Firstsource Solutions Limited
DITED OLIDATED FINANCIAL DY DED MARC 2
CIN: L64202MH2001PLC134147
Registered office: 5th Floor, Paradigm ‘B’ wing, Mindspace, Link Road, Malad (West), Mumbai 400 064

Tel: + 91 22 66660888 Fax: + 91 22 6666 0887 wob: www.firstsource.com, email-complianceofficer@first e.com
(Rs. in millions, except per share data and per equity data)
Quarter ended Year ended
March 31 December 31 March 31 Mareh 31 March 31
2015 2014 2014 2015 2014
Particulars {Audited] [Audited] udite | (Audited] | [Audited]
Income from operations
Income fram operations 7.343.85 7.372.59 8,083.43 30,033.78 31,270.23
Other operating income, net 196.56 137.63 (101.39] 312.74 (211.47)
Total income from aperations 7.640.41 7,510.22 7.962.04 30,346.52 31,0568.76
Expenses
Employes benefit expense 4,888.26 501877 5,395.38 20,171.50 21,294.05
Depreciation and amortisation 175.82 189.28 181.01 72182 757.02
Other expenses 1,659.24 1,554.89 1,577.58 B,367 40 _5,143.46
Total axpenses 6,727.32 6,763.94 7,153.97 27,260.72 28,194.53
Profit from operations before other income and finance costs 613.08 746.28 808.07 3,085.80 2,864.23
Other income .77 24.73 (10.15) 65.23 20.04
Profit from ordinary activities before finance costs B16.86 771.01 797.92 3,151.03 2,884.27
Finance costs 173.69 172.74 167.83 710.88 851.47
Profit from ordinary activities before tax 642.17 598.27 600,09 2,44017 2,032.80
Tax expense 21.68 21.18 10.37 95.40 100.89
Net profit from ordinary activities aftar tax 621.49 §77.11 589,72 234477 1,931.91
Minarity Intarest _(1.88) 1.68 1.25 1.59 229
Net profit after tax and minority interest 623.15 576.13 588.47 2,343.18 1,929.62
Paid-up equity share capital (Face value of shara Rs 10) £,662.91 6,651.40 6,597.35 5,662.91 6,597.35
Reserves excluding revaluation Reserve - - - 14,223.25 14,316.88
Earning Per Share (Rs.) : (Not Annualized)
-Basle 0.94 0.87 0.89 3.53 2.83
- Diluted 0.88 0.81 0.86 3.34 2.82
Particulars of shargholding
Public shargholding
- Number of shares of Rs 10 292,314,786 291,163,281 285,758,203 | 292,314,786 285 758,203
- Percentage of shareholding 43.87% 43.77% 4331% 43.87% 43.231%
Promaters’ and promoter group sharehoiding
a) Pledged/ Encumbared
- Number of shares - - - - -

- Percantage of sharas (as a % of the total shareholding
of promater and promater group) - - - - -
- Percentage of shares (as a % of the lotal share capital

of the company} - - - - -

b) Mon-encumbered
- Number of shares 373.976 673 373,976,671 73976673 373,976,673 373978873
- Percentage of shares (as a % of the total snareholding
of promoter and promoter group) 100.00% 100.00% 100.00% 100.00% 100.00%
- Percentage of shares (as a % of the total share capital
of the company) 56.13% 56.23% 56.69% 56.13% 56.69%

Notes to financials results :

1. The above resuits were reviewed by the Audit Committee and adopted by the Board of Directors at their meeting held on May 5, 2015. The standalone
financial results for the quarter and year ended March 31, 2015 are available on the Campany's website (www firstsoures.com) and the websites of BSE
{www bsaindia.com) and NSE (www nseindia.com).

2. The financial statements of the Parent Company and its subsidiaries have been consolidated on a line-by-line basis by adding together the book values of
like itarns of assets, liabilities, income and expenses, after eliminating intra-group balances/ transactions and resulting unrealised profits in full. Minority
intarest’s share of profits or losses is adjusted against income to arrive at the net income attributable to the Company's shareholders.

3. Effective year ended March 31 2008, the Company has early adopted Accounting Standard (AS) 30 "Financial instruments: Recognition and
Measurement”, pursuant ta announcement made by the Institute of Chartered Accountants of India {ICAI)

4, St information (Audited)

Quarter endad Year ended
Particulars March 31, March 31,

. acamber 31,
March 31, 2015 2014 March 31, 2014 2015 2014

Total income from operations 2,207.03 2.337.03 2,188.93 9,141.39 8.173.28
Net profit befora taxation 266.17 449.95 373:13 .599.18 1.344.70
Net profit after taxation 285.23 458.82 373.13 B37.54 1,344 .70

5. During the quarter ended March 31, 2015, 1,151 000 equity shares were issued pursuant to exercise of stock options under the Employee Stock Option
Schame of tha Company

f. Ouring the year, Medassist Holding Inc. and Medassist Acquisition LLC, subsidiaries of FG-US, merged effective 31 March 2015. As a rgsult of the
merger and as specified in the Scheme approved by the State of Delaware, the excess of investment over the value of net assets and reserves amounting
to Rs 19,393 99 has been considerad as Goodwill which when compared to the gaodwill appearing in these consolidated financial accounts prior to the
merger has resulted in a decrease of Goodwill by Rs 3,681 34

7 During the quarter, 4 complaints were received from investors which wers resclved. There was no complaint pending at the beginning and at the end of
tha quartar

8. Other expenses include Rs 17,13 towards contribution made to CSR

9. Figuras for the prior periods have been regrouped and / or reclassified wheraver considered necessary




under unaflocated.

Kolkata, India
May 5, 2015

10. Staterment of assels and liabilities (Consolidated - Audited)
Particulars As at March 31,
2015 2014
Shareholders' funda
Share capital 6,662.91 6,597.35
Researves and surplus 14,223 26 14,316.86
Total Shareholders’ funds 20,886.17 20,914.21
Share application money received under ESOP scheme 0.20 0.66
Minority interest 16.31 14,36
Non-current liabilities
Long-term borrowings 4,142.98 6,641.50
Deferred tax liabilities, net 344.72 31717
Other long-term liabilities - 199.53
Long-term provisions 177.53 239.83
Total Non-current liabilities 4,665.23 7,398.03
Current liabilities
Short-term borrowings 3,180.30 2,458 83
Trade payatles 932.26 1.129.31
Other current liabilities 4 ,465.08 4,786.88
Short-term provisions 139.82 192,25
Total Current liabilities 8,697 46 8,567.27
Total - EQUITY AND LIABILITIES 34,266.37 36,894.52
ASSETS
Non-current assets
Goodwill on consolidation 23,336.356 25,940.39
Fixed assels
- Tangible assets T70.73 855.45
- Intangible assels 33219 508.44
- Capital work-in-progress 84.68 4.01
1,187.60 1,367.90 |
Non-gurrent invastments 57.55 26.39
Long-term loans and advances 1,169.29 1,160.19
Other non-current assets 1,078.51 §918.42
Total Non-current assets 26,829.30 29,413.29
Current assets
Current investments 676,11 26.00
Trade raceivables 2,889.51 3,019.26
Cash and bank balances 80229 1.863.21
Short-term loans and advances 290.20 410.28
Other current assels 2,777.96 2,162.48
Total Gurrent assets 7,436.07 7,481.23
TOTAL ASSETS 34,266.37 36,894.52
Segmant Reporting
[ Quarterended Year ended
March 31 December 31 March 31 March 31 March 31
7015 2014 2014 2018 2014
Particulars {Audited) (Auditad) (Audited) (Audited) {Audited)
Segment revenue
a) UK 2,639.01 2,621.03 2.888.12 10,778.35 11,135.07
b) USA and Canada 3,952 89 3616.13 3,884 13 14,795.40 1458373
¢} India 573.70 626.23 §32.55 246208 2,784.20
d) Rest of the world 172.25 509.20 678.83 1.997.88 2.767.23
Total 7,343.85 7,372,5% 8,083.43 30,033.78 31,270.23
Less: Inter segment revenue - - - - -
Net segment revenue 7,343.85 7,372.59 8,063.43 30,033.78 31,270.23
Segment rasults before tax and finance costs
a) UK 644,11 §13.43 58065 2,236.85 1,905.51
b) USA and Canada 539.64 398.08 469.38 1,944.56 1.804.27
¢} India 80.78 5524 80.97 28342 368.13
d) Rest of the Warld 19.02 75.80 16.02 22586 266.36
Total 1,263.53 1,142.36 1,147.02 4,670.7¢ 4,345.27
1) Finance costs (173.69) (172.74) (187.83) (710.86) (851.47)
i} Other un-allocable expenditure net (446.67) (371.34) (349.10) (1,519.76) (1,461.00)
of un-allocable Income : =
[Profit before tax and minority interest 54347 598.27 600.09 2,44047 2,032.80
Capital Employed
a) UK 1,136 .45 1,303 42 1,475.99 1,136.45 1,475.98
b} USA and Canada 25,849.683 29,484 65 27,207.95 2584963 2720795
c) India 465.03 486.57 T71.28 46503 771.28
d) Rest of the Waerld 81.30 759.31 881.29 8130 B881.29
&) Unaliocatetl 232522 1,780.24 1.558.41 2,325.22 1,559.41
29,857 .63 33.814.19 31 ,855.95 29 857.63 31 ‘595.92
Motes on segment information
Primary segments
The Primary segment of the company is geography, identified on the basis of the location of lhe customer which in the opinion of management, is the predominant
sourca of isk and rewards. The business of the Group is organized into four key gengraphic segments comprising United Kingdem, Unied States of America and
Canada, India and Rest of the World.
Capital employed
Gapital employed comprises debtors including unbiled receivables and goodwill on consclidation directly attributable to the reportable segmants. ﬁ:s Ine fixed assels
and services are used interchangeably between the segments by fhe Group's businesses and liabilities contracted have nol been identified to any of the reponable

segments, the Group believes that it is curantly not praclicable lo provide segment disclosures relating to these assets and fiabilities and hence. has been included) .

ipoiio Mills

N.M. Joshi Marg,
Mahalaxmi,
Mumbai*00 011.
India.
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Independent Auditors’ Report

To the Board of Directors of
Firstsource Solutions Limited

Report on the Consolidated Quarterly and Year to Date Financial Results of Firstsource
Solutions Limited Pursuant to Clause 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 31 March 2015 and year to date
financial results for the period from 1 April 2014 to 31 March 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 Consolidated Financial Results

These consolidated quarterly financial results as well as year to date consolidated financial results
have been prepared on the basis of the consolidated financial statements and in compliance with
Clause 4] of the Listing Agreement, which is the responsibility of the Company’s management.
These consolidated financial statements have been prepared in accordance with Accounting
Standards notified under Section 133 of the Companies Act, 2013 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 intemal 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 Responsibility

Our responsibility is to express an opinion on these consolidated financial results based on our
audit of such 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. E
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BSR&Co.LLP

Independent Auditors’ Report (Continued)
Firstsource Solutions Limited

An audit involves performing procedures to cobtain audit evidence about the amounts and
disclosures in the consolidated financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud or emror. In making those risk assessments,
the auditor considers internal controls relevant to the Company’s preparation and fair presentation
of the 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 the effectiveness of the
entity’s internal control. 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 consolidated financial statemens.

We believe 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 as well as the year to date consolidated financial results:

i. include the consolidated quarterly financial results as well as year to date consolidated
financial result of the following entities:

a. Firstsource Solutions Limited
b. Firstsource Group USA, Inc.
Firstsource Solutions UK Limited

o O
b r

Firstsource Solutions S.A.

Firstsource Advantage LLC

Firstsource Business Process Services, LLC
MedAssist Holding, Inc

Firstsource Solutions USA LLC

i. Firstsource Transaction Services LLC

B I

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

m. One Advantage LLC

n. MedAssist Holding, LLC

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

iil. give a true and fair view of the consolidated net profit and other financial information for the
quarter ended 31 March 2015 and year to date results for the period from 1 April 2014 to

31 March 2015. 2



BSR&Co.LLP

Independent Auditors’ Report (Continued)
Firstsource Solutions Limited

Emphasis of Matter

1. Without qualifying our opinion, we draw attention to Note 3 to the consolidated 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 preseribed 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 Committee on Accounting Standards (NACAS) pursuant to
the Companies (Accounting Standards) Rules, 2006 which continues to apply under Section 133 of
the Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014, Consequent
to early adoption of AS 30 and the related limited revisions, consolidated profit after taxation for the
quarter ended 31 March 2015 and for the year 1 April 2014 to 31 March 2015 is higher by
Rs 13.73 million and Rs 86.21 million respectively.

2. Without qualifying our opinion, we draw attention to Note 6 to the consolidated financial resuits
regarding the merger during the year of Medassist Holding Inc. and Medassist Acquisition LLC,
subsidiaries of FG-US, effective 31 March 2015 under the Pooling of Interests Method. As a result
of the merger and as specified in the Scheme, the excess of investment over the value of net assets
and reserves taken over amounting to Rs 19,393.99 million has been considered as Goodwill in
these consolidated financial results,

Report ou 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 Accountamts
Firm’s Registration No: 101248 W/W-100022

3

Rajcsh Mehra

Kolkata Pariner
5 May 2015 Membership No: 103145



Firstsource Solutions Limited
CIAL HE QUARTER AND Nl 1
CIN: L64202MH2001PLC13414T7
Registered office: 5th Floor, Paradigm ‘B’ wing, Mindspace, Link Road, Malad {West), Mumbai 400 064
Tel: + 91 22 66660888 Fax: + 81 22 6666 0887 web: www.firstsource.com, email-complianceofficer@firstsourca.com
Rs. in millons, except per share data)
Quarter anded Year ended
March 31 December 31 March 31 March 31 March 31
2015 2014 2014 2015 2014
Particulars (Audited) {Audited) [Audited) (Audited] {Audited)
|Incoma from operations
Income from operations 2.045.75 2,220.02 231146 B,895.21 9,541.72
Qther operaling income, net 161.28 117.01 {122 53} 246,18 (368.44]
Total income from operations 2,207.03 2,337.03 2,188.93 9,141.38 9,173.28
Employee benefits expense 1,088.02 1,109.20 1,036,61 4,377,189 4,607.91
Depreciation and amortisation 113.13 115.09 121,45 464.30 527119
Other expanses 666.23 666.25 67264 2,685,168 2 668.42
Total expenesas 1,867.38 1,890.54 1,830.70 7.528.85 7,803.52
Profit from operations before other income and finance costs 330.65 446.49 358.23 1,614.74 1,369.76
Qther income (37.04) 67.72 64,92 _186.67 152.13
Profit from ordinary activities bafora finance costs 302.61 514.21 42315 1.801.41 1,521.89
Finance cosls 36.44 64.26 50.02 202.23 177.18
Profit from ordinary activities befora tax 266.17 449.95 37a1s 1.599.18 1,344.70
Tax expense £19.06) (8.87) - [38.36) -
Met profit from ordinary activities after tax 285.23 458.82 37313 1,637.54 1,344.70
Paid-up Equily Share Capital (Face Value of Share Rs. 10) 6,662.91 6,651.40 8,597.35 6.662.91 6,597.35
Reserves axcluding Revaluation Raserve 9.620.16 7,204,860
Eaming Per Share (Rs.) (nol annualised)
-Basic 043 0.69 0.57 247 2,04
-Diluted 0.4 0.65 0.54 233 186
Particulars of sharaholding
Public shareholding
- Number of shares of Rs. 10 292 314,786 201,163,261 285,758,203 202,314,785 285,758,203
- Parcenlage of sharaholding 43.87% 43.77% 43.31% 43.87% 43.31%
Promolers' and promoter group shareholding
a) Pledged / Encumberad
= Mumber of shares - - - = ~
- Parcantage of sharas (3s a % of Iha tatal shareholding of
promoter and promoler group) - - - . .
- Percenlage of shares (as a % of Iha tolal share capital of
the company) - - . - -
b) Mon-encumbered
- Mumber of sharas 373,978,673 373,978,873 373,876,673 I73,978873 373,978,673
- Percentage of shares (gs a % of the tatal shareholding of
promoter and pramoter group) 100% 100% 100% 100% 100%
- Percenlage of shares (as a % of Ihe lolal share capilal of
the company) 56.13% 56.23% 56.88% 58.13% 56.69%
Notes to financials results : ¥ )
1. The above results were reviewed by the Audit Commillee and adopled by the Board of Directors al their meeting held on May 5, 2015
2. Effective year ended March 31, 2009, the Company has early adopted Accounting Slandard (AS) 30 "Financial instrumenls; Recognition and Measurement”,
pursuant to announcement made by the Inslitute of Charered Accountants of India (| CAL).
3. During Ihe quarter ended March 31, 2015, 1,151,000 Equity shares were issued pursuant lo exercise of slock options under the Empioyee Stock Option
Scheme of the Company. 2
4. Duning the quarter ended March 31, 2015, 4 complaints were received from investors which were resalved. There was no complaint panding at the ?’gr&g C
and at the 8nd of the quarter

5. Other expenses include Rs 17.13 towards contribution made lo CSR

6. Figures for the prior perieds have been

rouped and / or reclassified wheraver considerad necessary.

'Apailo Mills Compound,

N.M. Joshi Marg,
Illlllllurni,




7_Statemant of Assels and liabilities {Audited)
As at
March, 31 March, 31
Particulars 2015 2014
|E.LI!IIE§.&NB.LL&BJLJ.‘D§§-_'
Shareholders’ funds
Share capital 6,662.91 8,597.35
Reserves and surplus 9,620,186 7,204.60
Total Shareholders' funds 16,283.07 13,801.95
Share application money received under ESOF scheme 0.20 0.66
Non-current liabilitias
Lang-term borrowings 1.218.08 1,217.72
Long-term provisions 73.41 52.57
Total Non-currant liabilities 1,201.49 1,280.29
Current liabilities
Short-lerm borrowings 1,007.07 661.26
Trade payables 254.00 305.94
Other current Habilities 755.44 1,5089.69
Short-term provisions 3811 41.66
Total Current liabllities 2,054.62 2,608.55
TOTAL - EQUITY AND LIABILITIES 19,629.38 17.691.45
ASSETS
MNon current assels
Fixed assets
- Tangible assels 32227 44713
- Intangible assets 262.50 408.90
- Capital wark-in-prograss 0.50 (.50
588.27 856,53
Non-currant investmants 11.813.71 11,731.28
Deferred lax assets (net) 454.44 406.64
Long-lerm loans and advances 984.56 832.65
Other non-current assets 1,077.71 918.29
Total Non-current assets 14,815.69 14,845.39
Current Assets
Current investments 549,11 -
Trade receivables 2,335.48 1,852.43
Cash and bank balances 260.98 287.79
Short-term loans and advances 337.85 399.30
Other cumant assets 1,130.27 306.54
Total Current assets 4,713.69 2,846.08
TOTAL - ASSETS 19,629.38 17,691.45
By ordar of the Board
For Firstsource Solutions Limited
Kolkata, Inclia
May 05, 2015




BSR&Co. LLP

Chartered Accountants

1st Floor, Lodha Excelus, Telephone +31 (22) 3989 6000
Apollo Mills Compound Fax +81 (22) 2080 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 Quarterly and Year to Date Financial Results of Firstsonrce Solutions Limited
Pursuant to Clause 41 of the Listing Agreement

We have audited the financial results of Firstsource Solutions Limited (‘the Company’) for the
quarter ended 31 March 2015 and year to date financial results for the period from 1 April 2014 to
31 March 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 Financial Results

These quarterly financial results as well as year to date financial results have been prepared on the
basis of the standalone financial statements and in compliance with Clause 41 of the Listing
Agreement, which is the responsibility of the Company’s management. These financial statements
have been prepared in accordance with Accounting Standards notified under Section 133 of the
Companies Act 2013 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 financial results that are free from material
misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial results based on our audit of such
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.

835 R & Co.(a partnarship liem wilh Aegistarad Othca
Fegisiration No, BAG1223) convartad inle 18 Floor, Lodha Exkcélus
BSR4 Co LLP (& Limited Liabillly, Parinarship Apollo Mills Compound

with LLP Regisiration No. AAB-B181) MM, Joski Marg. Mahatazmi

with afincl trom Oclober 14, 2013 Mumbei - 400 011



BSR&Co.LLP

Independent Auditors’ Report (Continued)
Firstsource Solutions Limited

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the 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 financial statements in order to
design audit procedures that are appropriate in the circumstances but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. 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
financial statements.

We believe 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
quarterly financial results as well as the year to date financial 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
31 March 2015 and year to date results for the period from 1 April 2014 to 31 March 2015.

Emphasis of Matter

Without qualifying our opinion, we draw attention to Note 2 to the 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 1o 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 Committee for Accounting Standards (NACAS)
pursuant to the Companies {(Accounting Standards) Rules, 2006 which continues to apply under
Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounis) Rules,
2014. Consequent to early adoption of AS 30 and the related limited revisions, profit after taxation
for the quarter ended 31 March 2015 and for the year 1 April 2014 to 31 March 2015 is higher by

Rs 9.89 million and lower by Rs 27.45 million respectively.



BSR&Co. LLP

Independent Auditors’ Report (Continued)
Firstsource Solutions Limited

Report on Qther 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 Listin g agreement and found the same to be
correct.

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

\8,,,%;9,

Rajesh Mehra
Kolkata Partner

5 May 2015 Membership No: 103145
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Firstsource reports Fiscal 2015 revenues of Rs 30,347 million

Y-o-Y de-growth of 2.3%

Operating EBIT of Rs 3,086 million
Up Y-o0-Y by 7.7%

PAT (profit after tax) of Rs 2,343 million
Up Y-o-Y by 21.4%

EBIT and PAT margins expanded by 95 bps and 150 bps respectively during the year

Kolkata/Mumbai, May 05, 2015: At its board meeting held in Kolkata today, 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 and year ended March 2015 according to Indian GAAP.

Financial Highlights for Year ended March 2015:

Revenues at Rs 30,347 million for the year ended March 2015, a de-growth of 2.3% over
corresponding period of the previous year.

Operating EBIT of Rs 3,086 million for the year ended March 2015, up 7.7% over corresponding
period of the previous year.

Profit after tax Rs 2,343 million for the year ended March 2015, up 21.4% over corresponding
period of the previous year.

EPS for the year is Rs 3.53 (basic) and Rs 3.34 (diluted).

Debt repayment: Firstsource Group USA, wholly owned subsidiary of Firstsource Solutions
successfully made the principal repayment of USD 45 million during the year.

Employee strength at 25,285 as of March 31, 2015. Reduction of 2,381 employees during the
year

As of March 31, 2015, Firstsource derived 49% revenues from the US, 36% from UK and 15%

from Rest of World, including India.
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e As of March 31, 2015, Firstsource derived 43% revenues from Telecom & Media, 36% from
Healthcare and 21% from BFSI.
e Asof March 31, 2015, Firstsource has 47 centers, compared to 46 as on March 31, 2014.
o Added 1 delivery center in US

Firstsource fourth quarter revenues at Rs 7,540 million (Y-o-Y de-growth of 5.3%, flat Q-0-Q),
Operating EBIT at Rs 813 million (Y-o-Y growth of 0.6%, Q-0-Q growth of 8.9%)
PAT at Rs 623 million (Y-o-Y growth of 5.9%, Q-0-Q growth of 8.3%)

Highlights for the Quarter ended March 31, 2015:

e Revenues of Rs 7,540 million, up 0.4% Q-0-Q compared to Rs 7,510 million for the quarter ended
December 2014 and down 5.3% Y-o-Y compared to Rs 7,962 million for the quarter ended March
2014.

e Operating EBIT (earnings before interest and tax) of Rs 813 million, up 8.9% Q-o-Q compared to Rs
746 million for the quarter ended December 2014 and up 0.6% Y-0-Y compared to Rs 808 million for
the quarter ended March 2014.

e PAT (profit after tax) of Rs 623 million, up 8.3% Q-0-Q compared to Rs 575 million for the quarter
ended December 2014 and up 5.9% Y-o-Y compared to Rs 588 million for the quarter ended March
2014.

e (Cash position is at Rs 1,478 million.

e Employee strength at 25,285 as of March 31, 2015. Reduction of 1,336 employees in the quarter.

e Q4 annualized attrition (post 180 days) :

e Offshore (India and Philippines) — 52.7% compared to 47.1% in Q3 FY2015
e Onshore (US and Europe) —40.0% compared to 37.4% in Q3 FY2015
e Domestic (India and Sri Lanka) —91.0% compared to 80.6% in Q3 FY2015

Business Highlights for FY 2014-15:

Debt repayment

= |n FY15, Firstsource Group USA made four equal quarterly installments of USD11.25M each, totaling
up-to USD45M towards repayment on its outstanding long term debt.
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Key highlights

Firstsource made a strategic investment in NanoBI, Bangalore based analytic company.

Innovative Productized Services: Firstsource launched WF Suite, the fifth productized solution that
encompasses Consulting, Managed Services and Capability Development and launched new
productized services in the US Healthcare market to address end-to-end Revenue Cycle
Management for hospitals.

Increased capacity in the US as a result of a significant contract expansion with a leading US
telecommunications company.

Awards & Accolades

Awarded the ‘Outsourcing Partnership of the Year’ in the European Call Centre and Customer
Service Awards 2014 (ECCCSA) for our longstanding relationship with giffgaff.

Won the “Outsourcing Excellence Award 2014” for the “Best Business Process” category in
partnership with BSkyB, one of our flagship clients.

Received the “Innovator of the Year” for Excellence in Voice of Customer Analytics by Verint
Technologies. This award is in recognition for the First Customer Intelligence (FCl) solution.

Received two awards for: “Best Outsourced Customer Service Team” and “Best Business Process
Outsourcing” at National Outsourcing Association’s Outsourcing Professional Awards (Global) in
partnership with giffgaff in 2014.

Awarded the “Telecommunications Utilities and High-Tech Outsourcing Project of the Year Award
2014” for its partnership with giffgaff at the National Outsourcing Association’s (NOA) awards 2014.

First Customer Intelligence, the company’s flagship product, won the “2014 Technology Leadership
Award” at the 2014 Ventana Research Summit. The award recognizes Firstsource for the
development of First Customer Intelligence (FCI) solution, using Verint technology.

Received 3 awards at the Welsh Contact Centre Awards 2015 in the categories of
HR/Comms/Engagement Support Manager of the Year, Most Diverse Workplace and Outsourced
Contact Centre of The Year.

Industry Rankings & Recognitions

Ranked #12 by The International Association of Qutsourcing Professionals (IAOP) in the 2014 Global
Outsourcing 100® rankings.

Retained 7th position in the Top 15 BPM Exporters rankings released by NASSCOM for 2014.

Ranked #16 in Business World’s biggest employers List.
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Commenting on the performance, Sanjiv Goenka, Chairman, RP-Sanjiv Goenka Group and Firstsource

Solutions Limited said, "In FY15 our focus was on consolidating the bottom line which we have been

able to successfully achieve. Going forward the focus will be on profitable growth. Additionally, we

added significant brands to our portfolio across healthcare, media and telecom verticals. Our

productized services approach has also witnessed strong client interest and industry recognition which

we expect to continue through FY16.”

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

(www.firstsource.com)

For More Information Please Contact:

in India, Philippines, Sri Lanka, UK and U.S.

Media

Investors

joyneel.mukherjee@rp-sg.in (+91 85848 20335)

ganesh.iyer@firstsource.com

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

+91 (22) 6666 0808 | +91 9892002590

Pooja.shah@text100.co.in (+91 98338 38808)

dpingle@christensenir.com

+91 (22) 4215 0210 | +91 98339 04971




