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Auditors’ Report on Consolidated Quarterly Financial Results and
Consolidated Year to Date Financial Results of Firstsource Solutions

Limited Pursuant to Clause 41 of the Listing Agreement
To the Board of Directors of
Firstsource Solutions Limited

We have audited the consolidated quarterly financial results of Firstsource Solutions Limited (‘the
Company’) for the quarter ended 31 March 2012 and the consolidated year to date financial results
for the period from 1 April 2011 to 31 March 2012, attached herewith, being submitted by the
Company pursuant to the requirements of Clause 41 of the Listing Agreement except for the
disclosure 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. Attention is drawn to the fact that the figures for the quarter ended 31 March 2012 and the
corresponding quarter ended in the previous year as reported in these financial results are the
balancing figures between audited figures in respect of the full financial year and the published
year to date figures upto the end of the third quarter of the relevant financial year

These consolidated financial results have been prepared on the basis of the consolidated annual
financial statements and audited consolidated quarterly financial results upto the end of the third
quarter which are the responsibility of the Company’s management. Our responsibility is to
express an opinion on these consolidated financial results based on our audit of such consolidated
interim financial statements, which have been prepared in accordance with the recognition and
measurement principles prescribed by the Companies (Accounting Standards) Rules, 2006 as per
section 211(3C) of the Companies Act,1956, accounting standards issued by the Institute of
Chartered Accountants of India and other accounting principles generally accepted in India and in
compliance with the Clause 41 of the Listing Agreement.

We conducted our audit in accordance with auditing standards generally accepted in India. Those
Standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial results are free of 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.

1) Without qualifying our opinion, we draw attention to Note 3 of the financial results that
describes the adoption by the Company of Accounting Standard (AS) 30, Financial
Instruments: Recognition and Measurements, read with AS-31, Financial Instruments —
Presentation, as applicable, along with prescribed limited revisions to other accounting
standards, issued by the Institute of Chartered Accountants of India, as in management’s
opinion, it more appropriately reflects the nature/ substance of the related transactions. AS
30, along with limited revisions to the other accounting standards, has not currently been
notified by the National Advisory Council for Accounting Standards (NACAS) pursuant to
the Companies (Accounting Standards) Rules, 2006 as per Section 211(3C) of the
Companies Act, 1956. Consequent to early adoption of AS 30 and the related limited
revisions, consolidated profit after taxation for the quarter and year ended 31 March 2012
is lower by Rs 414 millions and higher by Rs 1,027 millions respectively.
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Auditors’ Report (Continued)
Firstsource Solutions Limited

2) In our opinion and to the best of our information and according to the explanations given
to us, read with paragraph 1 above, these consolidated quarterly financial results as well
as consolidated year to date results:

i. include the quarterly and year to date financial results of the following entities:
a. Firstsource Solutions Limited
b. Firstsource Group USA, Inc.

Firstsource Solutions UK Limited

o o

Firstsource Solutions S.A.

Firstsource Advantage LLC

RevIT Systems Private Limited

Firstsource Business Process Services, LLC
MedAssist Holding, Inc

Firstsource Solutions USA, LLC
Firstsource Transaction Services LLC

k. Twin Lake Property, LLC-I
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l. Firstsource Dailog Solutions (Private) Limited
m. Anunta Tech Infrastructure Services Limited
n. Firstsource BPO Ireland Limited

ii. have been 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 results and other financial information
for the quarter ended 31 March 2012 as well as consolidated year to date financial
results for the period from 1 April 2011 to 31 March 2012.

3) Further, we also report that we have, on the basis of the books of account and other
records and information and explanations given to us by the management, also verified
the consolidated number of shares as well as percentage of shareholdings in respect of
aggregate amount of consolidated 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.
Chartered Accountants
Firm’s Registration No: 101248W

Vo AL

Vijay Bhatt
Mumbai Parmer
15 May 2012 Membership No: 036647
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and expenses, after eliminating

and i

Hs.in [ share data
Quarter ended Quarter ended Quarter ended ‘Year ended
March 31 December 31, March 31 Marchr 31,
2012 2011 2011 2012 2011
Particulars {Audited) (Audited) (Audited) (Audited) (Audited)
Income from operations 6,258.89 581363 5,403.05 2254851 20.110.18
Other operating income, net (40.84) (42 61.00 141 442 60
Total income from operations 6,218.25 5,770.64 5,454.05 22,548.92 20,552.78
Expenses
Employee benefits expense 4.255.70 3,984 .88 3.406.88 15,224 .95 12.728.54
D lation and P 21831 22884 233.33 89263 880.76
Other expenses 143430 1,345.37 1,264.77 5.474.11 4.990.01
Total expenses 5,908.31 5,569.99 4,904.98 21.591.69 18,611.61
Profit from operations before other income and finance costs 309.94 200,65 558.07 958.23 1,841.17
Other income 116.16 6220 3232 38648 206.29 |
Profit from ordinary activities before finance costs 426.10 262.85 591.39 134472 2,147.45
Finance costs 174.57 168.03 101.55 584.88 384.45
Profit from ordinary activities before tax 251.53 93.82 489.84 759.84 1,753.01
Tax expense 21.75 23.38 107.07 137.73 348.34
Net profit from ordinary activities after tax 229.78 T0.44 8277 62211 1,403.67
Minority interest 1 0.18 1.80 18.58
Net profit for the period 23076 6B.56 38259 620.31 1,385.09
Paid-up Equity Share Capital (Face Value of Share Rs. 10) = - - 430776 4,306.38
Reserves excluding Revaluation Reserve - - - 8.891.07 882082
Eaming Per Share (Rs.) : (Not Annuaiized)
-Basic 054 016 0.88 1.44 iz
-Diluted 053 0.16 0.80 1.44 293
Particulars of shareholding
Public shareholding
= Number of shares oﬂ' Rs. 10 345,236,587 345,236,587 345,088 4852 345,236 587 345,088 462
- Percentage of shareholding ' BD14% 80.14% 20.14% 80.14% 80.14%
; " and p group sh -]
) Pledged/ Encumbared
Number of shares
- Percentage of shares (as a % of the lotal shareholding of promoter
and promoter group) . = %
- Percentage of shares (as a % of the total share capital of the
company) .
b) Non-encumbered
- Number of shares 85,538,720 85,539,720 85,538,720 85,530,720 85,538,720
- Percentage of shares (as a % of the total shareholding of promater
and promater group) 100.00% 100.00%: 100.00% 100.00% 100.00%
- Percentage of shares (as a % of the total share capital of the
company) 19.56% 19.85% 19.86% 19.86% | 19.3&51
Notes to financials results :
1. The above results were by the Audit C and adopted by the Board of Directors at their meeting held on May 15, 2012, The standalene financial resulls for the year and quarter|
ended March 31, 2012 are avail on the Company's website {www. com) and the wabsites of BSE (www.bseindia.com) and NSE (www.nseindia.com).
2. The financial statemnents of the Parent C: y and its subsidiaries have been on a line-by-line basis

d profits in full. Unrealised losses mmm

by adding together the book values of like Rems of assets, iabillies, incomae
intra-group transactions have also been eliminated|

intra-group
unless cost cannot be recoverad, mmm«m«m;mwhmmnmuhmm i

3. Effective yoar ended March 31, 2008, the company has early adopled Accounting Standard (AS) 30 “Financial o and f o made|
by the Institute of Chartered Accountants of India (ICAI).
4. The has filed an application to stock ges for the merger of its wholly awned subsidiary, Rev IT Systems Private Limited with the Company effective 1 Apdl 2011.
5 (Audited)
Quarter anded Quarter ended Quarter ended

March 31, December 31, March 31, Year ended 31 March

2m2 2011 2011 2012 2011
| Total income from operations 1,860.31 1.883.91 1.529.58 754256 7,029.68
Mot before 81.82 171.13 148.74 418.58 58560
Net profit aftar n 106.83 183,86 145.00 45350 66267 |
6. Figures for the prior periods have been and / or reciassified wh si d y
7. During the quarter; no Equity shares were Issued pursuant to exercise of stock oplions under the Stock Option Sch of the C.
&. During the quarter, 4 were from which were There was no pending at the beginning and at the end of the quarter.




As at March 31, | As at March 31,
[Shareholders’ funds 2 Lo
Share capital 4,307.76 4,306.368
Reserves and surplus $.951.07 §,920.82
Sub-total - Shareholders’ funds 14,298.83 14.227.20
Minority interest 13.26 1.08
Nen-current liabilities.
Long-term borrowings 825883 14.040.21
Deferred tax liabilities , net 110.16 57.85
Other long-term liabilities 6851.66 646.16
Long-term provisions .12
Sub-total - Nen-current liabilities 1&6‘% 15%
Current liabilities
Short-term borrowings 366.74 431.82
Trade payables ) 1.815.60 1,487.75
Other catrrant liabillies 12,463.76 1.058.10
Shod-erm provisians 285,10 205.27
Sub-total - Current liabilities 14,961.20 3.193.94
Total - Equities and liabilities 39,314.87 32,425.66 |
Non-current assets
Fixed assets 1.857.22 226348
Goodwill on consolidation 2310858 20,454.03
Mon-current investments 16.00 861
Long-term loans and advances 1.257 44 83625
Other non-current 345.83 33064
Sub-total - Non-current assets 26,685.07 23.913.01
Current assets
Current investments 784.31 1,320.73
Trade receivables 3514.70 238873
Cash and cash equivalents 6,528.68 3,244.17
Short-term loans and advances 365.17 38060
Other current assets 1,136.94 1,17833
Sub-total - Current assets 12,629.80 8,512.65
Total - Assets 39,314.87 — 32,425.66 |
Segment Reporting
Quarter ended Quarter ended Quarter ended
March 31, December 31, March 31, Year ended 31 March
012 2011 2011 2012 2011
F Purticulars (Audited) |  (Audited) | _ (Audiled) (Audited) {Audited)
‘Segment Revenue
a) UK 1.846.64 1,838.33 1,800.35 7.071.98 B.14532
b) USA and Canada 3,150.45 2.8988.56 2.939.24 11,687.33 11,528.20
c} India 655.88 680.75 &07.58 270081 222540
) Rest of the World 605.91 293.88 5587 _1,088.56 21028
Total 6,258.89 581383 5,403.06 22,548.51 20,110.18
Less: Inter Segment Revenue - - = = -
Net Segment Revenue 6,258.89 531363 5403.05 22.548.51 20,110.18
'Segment results before tax and finance costs
a) UK 22858 284.56 528.34 116171 1,808.55
b) USA and Canada 32558 27238 388.24 118721 166853
c) india (5.0M) 7287 53.75 209.03 166.27
d) Rest of the World 44.00 17.82 19.00 108.78 84.57
Total 594.09 64T.74 1,000.33 666.74 3,727.12
i) Finance costs (174.57) (168.03) (101.55) (584.88) (364.45)
i} Other unallocable expenditure net {167.99) (384.88) (408.94) (1.322.02) (1.579.66)
of w Income
Profit before tax and minority interest 251.53 93.82 489.84 759.84 —1,753.01 |
[Capital Employed
a) UK 1,460.90 1.126.85
b) USA and Canada 2371058 20.561.82
c) india 334.80 463.79
d) Rest of the World 454.53 2248
o) Unallocated 9.578.14 7.043.87
35,539.96 29.218.91
Notes on segment information
Primary segments
mpmummumammkwmWunumwmmmmmmmmwu s the p source of fisk and rewards, Thel
the Group is ired into four key geog rising United ch ummammmmlmwmdmm
Capital Employed _
Capital ployed pr deblors i ding unbilled wvables and goodwill on fidls directly e to the bl As the fxed assets and services are used
i bty the seg by the Group's b and labilites ‘mmmmmmumwmmm the Group beleves that it is currently nol
practicable to provide ! relating to these assets and liabllities and hance, has been included under unaliocated.
By order of the Board)|
For rce Solutions Limited)
Mumbsai, India Matthew Vallance
May 15, 2012 mknwuoimwceo




BSR & Co.

(Registered) Lodha Excelus Telephone +91(22) 3989 6000
Chartered Accountants 1st Floor, Apolio Mills Compound Fax +91(22) 3983 6000
N. M. Joshi Marg
Mahalakshmi
Mumbai - 400 011
India

Auditors’ Report on Quarterly Financial Results and Year to Date
Financial Results of Firstsource Solutions Limited Pursuant to Clause 41

of the Listing Agreement
To the Board of Directors of
Firstsource Solutions Limited

We have audited the quarterly financial results of Firstsource Solutions Limited (‘the
Company’) for the quarter ended 31 March 2012 and the year to date financial results for
the period from 1 April 2011 to 31 March 2012, attached herewith, being submitted by the
Company pursuant to the requirements of Clause 41 of the Listing Agreement except for
the disclosure regarding ‘Public Sharecholding’ and ‘Promoter and Promoter Group
Shareholding” which have been traced from disclosures made by the management and
have not been audited by us. Attention is drawn to the fact that the figures for the quarter
ended 31 March 2012 and the corresponding quarter ended in the previous year as reported
in these financial results are the balancing figures between audited figures in respect of the
full financial year and the published year to date figures upto the end of the third quarter of
the relevant financial year.

These financial results have been prepared on the basis of the annual financial statements
and audited quarterly financial results upto the end of the third quarter which are the
responsibility of the Company’s management. Our responsibility is to express an opinion
on these financial results based on our audit of annual financial statements, which have
been prepared in accordance with recognition and measurement principles prescribed in
the Companies (Accounting Standard) Rules, 2006 as per section 211(3C) of the
Companies Act, 1956, accounting standards issued by the Institute of Chartered
Accountants of India and other accounting principles generally accepted in India and in
compliance with the Clause 41 of the Listing Agreement.

We conducted our audit in accordance with auditing standards generally accepted in India.
Those Standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial results are free of 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.

1. Without qualifying our opinion, we draw attention to Note 3 of the financial results that
describes the adoption by the Company of Accounting Standard (AS) 30, Financial
Instruments: Recognition and Measurements, read with AS-31, Financial Instruments —
Presentation, as applicable, along with prescribed limited revisions to other accounting
standards, issued by the Institute of Chartered Accountants of India, as in management’s
opinion, it more appropriately reflects the nature/ substance of the related transactions. AS
30, along with limited revisions to the other accounting standards, has not currently been
notified by the National Advisory Council for Accounting Standards (NACAS) pursuant to
the Companies (Accounting Standards) Rules, 2006 as per Section 211(3C) of the
Companies Act, 1956. Consequent to early adoption of AS 30 and the related limited
revisions, profit after taxation for the quarter and year ended 31 March 2012 is Lower by
Rs 390 millions and higher by Rs 1,009 millions respectively.
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Auditors’ Report (Continued)
Firstsource Solutions Limited

2 In our opinion and to the best of our information and according to the explanations given
to us, read with paragraph 1, these quarterly financial results as well as the year to date
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 profit and other financial information for the
quarter ended 31 March 2012 as well as the year to date results for the period from
1 April 2011 to 31 March 2012.

3 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, also 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.

For BS R & Co.
Chartered Accountants
Firm’s Registration No: 101248W

\/—'Hﬁ—

Vijay Bhatt
Mumbai Partner
15 May 2012 Membership No: 036647



(Fs. hwmgmﬂh
Quarter ended Quarter ended Quarter ended Year ended Year ended

March 31, December 31, March 31, March 31, March 31,
2012 2011 2011 2012 2011
Pacticulsrs (Audited) {Audited) (Audited) {Acdited) (Audited) |
Income from npmm 1.924.25 1,94962 1.808.56 7.596.70 6.657.89
Cther operating income, net (33.54) {85.71) 21.02 (54.14) 371.78
Total Income from operations 1,890.31 1.883.91 1,829.58 7.542.56 7,029.68
Empioyee benefits expense 1.085.29 1,102.96 932.28 4,264.82 3,666.85
Depreciation and amortisation expense 152.73 150.41 160.76 588.79 573.80
Cther expenses 671.51 62634 639.49 262385 2,385.05
Total Expenses 1,519.53 1879.71 1.732.53 748768 6,625.50
Profit | {Loss) from operations before other income and finance costs {28.22) 4.20 87.05 55.00 404.18
Other income 277.20 289.53 12328 1.018.23 558.55
Profit from ordinary activities before finance costs 24798 28373 z0n 107423 963.73
Finance costs 156.16 122.60 70.57 65585 268.13
| Profit from ordinary activities before tax 91.82 171.13 149.74 418.58 695.50
Tax Expense (15.01) # {35.01) 32.73
| Net profit from ordinary activities after tax 106.53 193.86 146,09 453.59 56257
Paid-up Equity Share Capital (Face Value of Share Rs. 10) 430776 4,305.38
Reserves excluding Revaluation Reserve 449322 451735
Eaming Per Share (Rs.) (not annualised)
-Basic 0.25 0.45 0.34 1.08 1.54
~Diluted 025 025 0.34 1.05 1.52
|Particulars of shareholding
Pubiic sharehoiding
- Number of shares of Rs, 10 345,236,587 345.236,587 345,098 452 345,236,587 345,008 482
- Percentage of shareholding B80.14% B0.14% 80.14% B0 14% BO0.14%
Br ¢ and p group sh i
a) Pledged/ Encumbered
- Number of shares - - - =
- Percentage of shares (as a % of the total of vd aroup) - : = * "
mdm:ua%wmwmwdmm - - - - %
b} Nen-encumbered
- Number of shares 85,539,720 85,539,720 85,538,720 85,539,720 85,539,720
- Percentage of shares (as a % of the total of aroup) 100% 100% 100% 100% 100%,
-Pmdm(uu%dﬁnhﬂmwﬂdhwﬂw 19.86% 19.86% 20.24% 19.86% 19.86%|

Notes to financials results :

1. The above results were reviewed by the Audit Committee and adopted by the Board of Directors at their meeting held on May 15, 2012

2. The has fied an af to stock wges for the merger of its wholly owned subsidiary, Rev IT Systems Private Limited with the Company effective 1 April 2011,
3. Effective year ended March 31, 2009, the company has early adopted Accounting Standard (AS) 30 "Financial g and ; to made by the Institute of Charterec]
Accountants of India (ICAI).
4. During the quarter, no Equity shares were sued pursuant to exercise of stock options under the Employee Stock Option Scheme of the Company.
5. During the quarter, 4 were wved from which were resolved. There was no complaint pending at the beginning and at the end of the quarter,
6. Figures for the prior periods have been ped and / or i ¥-
7. Statement of Assets and Eabiliies (Audited)
As at March 31, As at March 31,
i 2012 2011
‘Shareholders’ funds
Share capital . 4.307.76 430638
Reserves and surpius 4.493.22 491735
8,800.98 922373
Non-current liabilities
Leng-term borrowings 101.33 12676.66
Long-term provisions - 247.T1
101.33 12,924.37
Current liabilities
Short-term barrowings 385.74 431.82
Trade payables B28.46 558.50
Other cument fiabilities 12,927.66 1.310.87
Short-term provisions. 101.22 B6.53
14,024.08 2.367.82
Total - Equities and Habilities 22.925.39 24,515.92
Non current assets
Fixed assets 1,383.96 157451
Non-current investrments 11,608.38 10,063.77
Deferred tax assets 3g2.84 777
Leng-term loans and advances 975.38 740.79
Other non-current assets 31236 270.36
1467283 13,007.20 |
Current Assets
Current investments. 307.00 §66.83
Trade receivables 1.551.99 1,529.88
Cash and cash squivalents 5.563.29 147553
Short-term loans and advances. 580.76 6,922.58
Gthar current assets 23152 583.79
Net current assets 8,253.56 11,508.72
Total - Assets 22,926.39 24,516.52
By order of the Board
For Firstsource Solutions Limited
Mumbai, India Al ch Vall
May 15, 2012 Managing Director and CEO!|




