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August 03, 2015

To:

National Stock Exchange of India Limited (Scrip Code: FSL)
Exchange Plaza,

Plot no. C/1, G Block,

Bandra-Kurla Complex

Bandra (East),

Mumbai - 400 051

BSE Limited (Scrip Code: 532809)
Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai - 400 001

Dear Madam/ Sir,

Sub: Clause 41: Declaration of Audited Standalone and Consolidated financial

results for the gquarter ended June 30, 2015 (Q1 FY 2015-16)

We wish to inform you that the Board of Directors of the Company have, at their
meeting held today i.e. August 03, 2015, approved the Audited Standalone and
Consolidated financial Results for the quarter ended June 30, 2015, copies of which

are enclosed herewith alongwith copies of Auditors’ Reports thereon.

We are also enclosing herewith copy of Press release relating to the financial results.

We request you to take the above on record.

Thanking you,

For Firstsource Solutions Limited
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BSR& 0. LLP

1st Floor, Lodha Excelus, Telephone +91 (22) 3889 6000
Agpglio Mills Compound Fax +91 (22) 3080 2511
N, M. Joshi Marg, Mahalaxmi

Mumbai - 400 011

India

Independent Auditors®’ Report

To the Board of Directors of
Firstsource Solutions Limited

Report on the Consolidated Quarterly Financial Results of Firstsource Solutions Limited
Pursnant to Clanse 41 of the Listing Agreement

We have audited the consolidated quarterly financial results of Firstsource Solutions Limited
(‘the Company’) and its subsidiaries for the quarter ended 30 June 2015 attached herewith, being
submitted by the Company pursuant to the requirements of Clause 41 of the Listing Agreement,
except for the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group

Shareholding’ which have been traced from disclosures made by the Management and have not
been aundited by us.

Management’s Responsibility for the Consolidated Quarterly Financial Results

These consolidated quarterly financial results have been prepared on the basis of the interim
condensed consolidated financial statements and in compliance with Clause 41 of the Listing
Agreement, which is the responsibility of the Company’s management. These interim condensed
conslidated financial statements have been prepared in accordance with the recogunition and
measurement principles laid down in Accounting Standard (AS) 25, Interim Financial Reporting,
specified under Section 133 of the Companies Act 2013 (‘the Act’), read with Rule 7 of the
Companies (Accounts) Rules, 2014 and other accounting principles generally accepted in India.
Additionally, the Company has early adopted Accounting Standard (AS) 30, Financial Instruments:
Recognition and Measurement, read with AS 31, Financial Instruments — Presentation, along with

prescribed limited revisions to other accounting standards, issued by the Institute of Chartered
Accountants of India.

This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the consolidated financial results that are free from
material misstatement, whether due to fraud or error.

Auditor’s Respounsibility

Our responsibility is to express an opinion on these consolidated quarterly financial results based
on our audit of such interim condensed consolidated financial statements. We conducted our audit
in accordance with the Standards on Auditing issued by the Institute of Chartered Accountants of
India. Those Standards require that we plan and perform the audit to obtain reasonable assurance
about whether the consolidated financial results are free from material misstatement.

An audit includes examining, on a test basis, evidence supporting the amounts disclosed as
financial results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides.a reasonable basis for our
opinion. - :
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Independent Auditors’ Report (Continued)

Firstsource Solutions Limited
Auditor’s Responsibility (Continued)

An andit inv. rgs performing procedures to obtain audit evidence about the amounts and
disclosures in the interim condensed consolidated financial statements. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material misstatement of
the interim condensed consolidated financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal controls relevant to the Company’s
preparation and fair presentation of the interim condensed consolidated financial statements in
order to design audit procedures that are appropriate in the circumstances but not for the purpose of
expressing an opinion on whether the Company has in place an adequate internal financial controls
system over financial reporting and the operating effectiveness of such contn . An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of the
accounting estimates made by management, as well as evaluating the overall presentation of the
interim condensed consolidated financial statements.

We beliove that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
consolidated quarterly financial results:
i. include the consolidated quarterly financial results of the following entities:
a. Firstsource Solutions Limited
Firstsource Group USA, Inc.
Firstsource Solutions UK Limited
Firstsource Solutions S.A.

Firstsource Advantage LLC
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Firstsource Business Process Services, LLC
Firstsource Solutions USA LLC

B o@m oo

Firstsource Transaction Services LL.C

-

Firstsource Dialog Solutions (Private) Limited
j. Anunta Tech Infrastructure Services Limited
k. Firstsource BPO Ireland Limited

l.  One Advantage LLC

m. MedAssist Holding, LLC

ii. are presented in accordance with the requirements of Clause 41 of the Listing Agreement in
this regard; and

iii. give a true and fair view of the consolidated net profit and other financial information for the
quarter ended 30 June 2015.
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Independent Auditors’ Report (Continued)
Firstsource Solutions Limited
Emphasis of Matter

Without qualifying our opinion, we draw attention to Note 3 to the consolidated iarterly financial
results that describes the early adoption by the Company of AS 30, Financial Instruments:
Recognition and Measurement, read with AS 31, Financial Instruments — Presentation along with
prescribed limited revisions to other Accounting Standards prescribed under the Act, as in
management’s opinion, it more appropriately reflects the nature/ substance of the related
transactions. The Company has accounted for assets and liabilities as per requirements of AS 30
including prescribed limited revisions to other Accounting Standards. AS 30, along with limited
revisions to the other Accounting Standards, has not currently been notified under Section 133 of
the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014, Consequent to early adoption

of AS 30 and e related limited revisions, consolidated profit after taxation for the quarter ended
30 June 2015 is higher by Rs 56.77 million.

Report on Other Legal and Regulatory Requirements

Further, we also report that we have, on the basis of books of account and other records and
information and explanations given to us by the management, verified the number of shares as well
as percentage of shareholdings in respect of aggregate amount of public shareholdings, as

furnished by the Company in terms of Clause 35 of the Listing agreement and found the same to be
correct,

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248W/W-100022

Rajesh Mehra
Mumbai Partner

3 August 2015 Membership No: 103145
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Independent Auditors’ Report

To the Board of Directors of
Firstsource Solutions Limited

Report on the Quarterly Financial Results of Firstsource Solutions Limited Pursuant to
Clause 41 of the Listing Agreement

We have audited the quarterly financial results of Firstsource Solutions Limited (‘the Company®)
for the quarter ended 30 June 2015, attached herewith, being submitted by the Company pursuant
to the requirements of Clause 41 of the Listing Agreement, except for the disclosures regarding
‘Public Shareholding® and ‘Promoter and Promoter Group Shareholding® which have been traced
from disclosures made by the Management and have not been audited by us.

Management’s Responsibility for the Quarterly Financial Results

These quarterly financial results have been prepared on the basis of the interim condensed financial
statements and in compliance with Clause 41 of the Listing Agreement, which is the responsibility
of the Company’s management. These interim condensed financial statements have been prepared
in accordance with the recognition and measurement principles laid down in Accounting Standard
(AS) 25, Interim Financial Reporting, specified under Section 133 of the Companies Act 2013
(‘the Act’), read with Rule 7 of the Companies (Accounts) Rules, 2014 and other accounting
principles generally accepted in India. Additionally, the Company has early adopted Accounting
Standard (AS) 30, Financial Instruments: Recognition and Measurement, read with AS-31,
Financial Instruments — Presentation, along with prescribed limited revisions to other accounting
standards, issned by the Institute of Chartered Accountants of India.

This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the financial results that are free from material
misstatement, whether due to fraud or error.

Anuditor’s Responsibility

Our responsibility is to express an opinion on these quarterly financial results based on our audit of
such interim condensed financial statements. We conducted our audit in accordance with the
Standards on Auditing issued by the Institute of Chartered Accountants of India. Those Standards
require that we plan and perform the audit to obtain reasonable assurance about whether the
financial results are free from material misstatement.

An audit includes examining, on a test basis, evidence supporting the amounts disclosed as
financial results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis for our
opinion.
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BSR&Co.LLP

Independent Auditors’ Report (Continued)
Firstsource Sol ions Limited

Anditor’s Regponsibility (Continued)

An audit in  lves performing procedures to obtain audit evidence about the amounts and
disclosures in the interim condensed financial statements. The procedures si :cted depend
on the auditor’s judgment, including the assessment of the risks of material misstatement
of the interim condensed financial statements, whether due to fraud o1 cror. In making
those risk assessments, the auditor considers internal controls relevant  the Company’s
preparation 1d fair presentation of the interim condensed financial statements in order to
design audit procedures that are appropriate in the circumstances but not r the purpose of
expressing an opinion on whether the Company has in place an adequate internal financial
controls system over financial reporting and the operating effectiveness of :h controls. An
audit also i ‘ludes evaluating the appropriateness of accounting policies used and the
reasonableness of the accounting estimates made by management, as well as evaluating the
overall presentation of the interim condensed financial statements.

We believe that the andit evidence we have obtained is sufficient and appropriate to provide a basis
for our aundit opinion.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
quarterly fin :ial results:

i.  are presented in accordance with the requirements of Clause 41 of the Listing Agreement in
this regard; and

ii. give a true and fair view of the net profit and other financial information for the quarter ended
30 June 20185.

Emphasis of Matter

Without qualifying our opinion, we draw attention to Note 2 to the quarterly financial results that
describes the early adoption by the Company of AS 30, Financial Instruments: Recognition and
Measurement, read with AS 31, Financial Instruments — Presentation, along wi  prescribed limited
revisions to other Accounting Standards prescribed under the Act, as in management’s opinion, it
more appropriately reflects the nature/ substance of the related transactions. The Company has
accounted f assets and liabilities as per requirements of AS 30 inclui g prescribed limited
revisions to other Accounting Standards. AS 30, along with limited revisions to the other
Accounting Standards, has not currently been notified under Section 133 of the Act, read with Rule
7 of the Companies (Accounts) Rules, 2014. Consequent to early adoption « AS 30 and the related

limited revisions, profit after taxation for the quarter ended 30 June 2015 i by Rs 55.56
million.
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In :pendi t Auditors’ Report (Continued)
Firstsou e Solutions Limited

Report on O eor Legal and Regulatory Requirements

Further, we : o report that we have, on the basis of books of account and other records and
information and explanations given to us by the management, verified the number of shares as well
as percentage of shargholdings in respect of aggregate amount of public shareholdings, as

furnished by the Company in terms of Clause 35 of the Listing agreement and found the same to be
correct.

For BSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248W/W-100022

Rajesh Mehra
Mumbai Partner

3 August 2015 Mer zrship No: 103145
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Firstsource reports First Quarter Fiscal 2016 revenues of Rs 7,469 million
Y-0-Y de-growth of 1.1%
Operating EBIT of Rs 725 million
Down Y-0-Y by 4.1%
PAT (profit after tax) of Rs 564 million
Up Y-0-Y by 5.9%
On a Q-0-Q basis the Revenue is down by 0.9% and PAT is down by 9.5%

Mumbai, August 03, 2015: Firstsource Solutions Limited (NSE:FSL, BSE:532809), a global provider of
customized Business Process Management (BPM) services and a RP-Sanjiv Goenka Group company,

reported its consolidated financial results for the quarter ended June 2015 according to Indian GAAP.

Highlights for the Quarter ended June 30, 2015:
¢ Revenues of Rs 7,469 million is down by 1.1% Y-o-Y compared to Rs 7,556 million for the quarter
ended June 2014 and down by 0.9% Q-0-Q compared to Rs 7,540 million for the quarter ended March
2015.
¢ Operating EBIT (earnings before interest and tax) of Rs 725 million is down by 4.1% Y-o-Y compared to
Rs 755 million for the quarter ended June 2014 and down by 10.9% Q-0-Q compared to Rs 813 million
for the quarter ended March 2015.
® PAT (profit after tax) of Rs 564 million is up by 5.9% Y-o-Y compared to Rs 532 million for the quarter
ended June 2014 and down by 9.5% Q-0-Q compared to Rs 623 million for the quarter ended March
2015.
e Cash position is at Rs 1,946 million.
e As of June 30, 2015, Firstsource derived 56% revenues from the US, 35% from UK and 9% from Rest
of World, including India.
e As of June 30, 2015, Firstsource derived 40% revenues from Healthcare, 36% from Telecom & Media
and 24% from BFSI.
e Asof June 30, 2015, Firstsource has 46 centers, compared to 47 as on March 31, 2015.
e Added 1 delivery center in US and closure of 2 delivery centers in India
e Employee strength is 23,939 as of June 30, 2015, reduction of 1,346 employees in the quarter.

¢ Q1 annualized attrition (post 180 days):
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Growing Legacies

firstsource

e Offshore (India and Philippines) — 50.3% compared to 52.7% in Q4 FY15

e Onshore (US and Europe) — 46.4% compared to 40.0% in Q4 FY15

e Domestic (India and Sri Lanka) — 95.7% compared to 91.0% in Q4 FY15

Business Highlights for Q1 FY 2015-16:

= Debt repayment: Firstsource Group USA, wholly owned subsidiary of Firstsource Solutions

successfully made the quarterly principal repayment of USD11.25 million on its outstanding debt

on June 30, 2015.

=  Firstsource investment into Analytics in partnership with NanoBi continues to strengthen its

capabilities to provide valuable insights to clients it serves.

Commenting on the occasion, Mr Sanjiv Goenka, Chairman, RP-Sanjiv Goenka Group, said, “It has been

a good quarter for the company with new wins in the Healthcare sector and a continued expansion of

profit after tax. We continue to invest in Analytics and our productized services which help provide value

to our clients.”

About Firstsource:

Firstsource Solutions Limited, a RP-Sanjiv Goenka Group company (NSE: FSL, BSE: 532809, Reuters:

FISO.BO, Bloomberg: FSOL@IN), is a leading global provider of customized Business Process

Management (BPM) services to the Healthcare, Telecom & Media and Banking & Financial Services

industries. The company’s clients include Fortune 500, FTSE 100 & Nifty 50 companies. Firstsource has a

“rightshore” delivery model with operations in India, Philippines, Sri Lanka,

(www.firstsource.com)

For more information please contact:

Media Investors
joyneel.mukherjee@rp-sg.in ganesh.iyer@firstsource.com
(+91 85848 20335) +91(22) 6666 0808 | +91 9892002590

Sarika.rath@firstsource.com
(+91 98863 78198)

dpingle@christensenir.com
+91 (22) 4215 0210 | +91 98339 04971

Melissa.rodrigues@firstsource.com
(+91 98336 43485)

UK and U.S.




