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INDEPENDENT AUDITORS’ REPORT

TO THE BOARD OF DIRECTORS
FIRSTSOURCE SOLUTIONS LIMITED

Report on the Speeial Purpose Standalene Financial Statements

Opinion

We have audited the accompanying Special Purpose Standalone Financial Statements of Med Assist
Holding LLC (the ‘Company’), which comprise the Balance Sheet as at 31 March 2019, the Statement
of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and
the Statement of Cash Flows for the year then ended, and a summary of significant accounting policies
and other explanatory information (hereinafter referred to as the ‘Special Purpose Standalone Financial
Statements’). The Special Purpose Standalore Financial Statements have been prepared by the
Management of the Company for the limited purpose of facilitating the preparation of the consolidated
financial statements of Firstsource Solutions Limited as at and for the year ended 31 March 2019 in
accordance with Generally Accepted Accounting Principles in India (‘Indian GAAP") and to assist
Firstsource Sotutions Limited, the holding company to comply with the requirements of Section 129(3)
of the Companies Act, 2013 (‘the Act’}.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Special Purpose Standalone Financial Statements give the information required by the
Companies Act, 2013 (the “Act’) in the manner so required and give a true and fair view in conformity
with the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2013, as amended, (‘Ind AS") and other accounting principles
generally accepted in India, of the state of affairs of the Company as at 31 March 2019, of its profit and
total comprehensive income, its changes in equity and its cash flows for the vear ended on that date.

Basis for Opinion

We conducted our audit of the Special Purpose Standalone Financial Statements in accordance with the
Standards on Auditing specified under section 143(10) of the Act (*SAs’). Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the Special
Purpose Standalone Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘JCAI")
together with the ethical requirements that are relevant (o our audit of the Special Purpose Standalone
Financial Statements under the provisions of the Act and the Rules made thereunder, and we have
fuifilled our other ethical responsibilities in accordance with these requirements and the ICA1’s Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion on the Special Purpose Standaione Financial Statements.
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Management’s Responsibility for the Speeial Purpose Standalone Financial Statements
g p ) P P

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Special Purpose Standalone Financial Statements that give a
triee and fair view of the financial position, financial performance including other comprehensive
income, changes in equity and cash flows of the Company in accordance with Ind AS and other
accounting principles generally accepted in India. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Special Purpose Standalone Financial Statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Special Purpose Standalone Financial Statements, Management is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless Management either
intends to liguidate the Company or to cease operations, or has no realistic alternative but 10 do so.

The Board of Directors are aiso responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Special Purpose Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Standalone
Financial Statements as a whole are free from material misstatement, whether due to fraud or error. and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstaternent when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these Special Purpose Standalone Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit, We also:

* [dentify and assess the risks of material misstatement of the Special Purpose Standaione Financial
Statements, whether due to fraud or error, design and perform audit procedures responsive to those
risks and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resuiting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internzal control.

= Obtain an understanding of internal financial control relevant to the audit 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 Company’s internal control.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obained, whether a material uncertainty exists refated to events
or conditions that may cast significant doub! on the Company’s ability lo continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the standalone financial statemenis or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
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abtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company 1o cease to continue as a going concern.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

*  Evaluate the overall presentation, structure and content of the Special Purpose Standalone Financial
Statements, including the disclosures, and whether the Special Purpose Standalone Financial
Statements represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the Special Purpose Standalone Financial Statements
that, individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Special Purpose Standalone Financial Statements may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our audit work; and (ii} to evaluate the effect of any identified missiaternents
in the Special Purpose Standalone Financial Statements.

Basis of preparation

Without modifying our opinion, we draw attention to Note 1 to the Special Purpose Standalone
Financial Statements, which describes the basis of preparation of the Special Purpose Standalone
Financial Statements.

Restriction on Distribution and Use

Ouwr report is intended solely for the information and use of the Board of Directors of the Firstsource
Soifutions Limited for the preparation of their consolidated financial statements for the vear ended and
as at 31 March 2019, and compliance with the requirements of Section 129(3) as aforesaid and is not
intended to be and should not be used by anyone other than the specified parties.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 1 17366W / W-100018)

C/ﬂ
e
G. K-'SUBRAMANIAM
Partner

(Membership No. 109839)

Mumbai
27 June 2019
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MedAssist Holding, LLC.

Balance sheet
as at 31 March 2019
(Currency : in US Dollar)

Note 31 March 2019 31 March 201 §
ASSETS
Non-current nssets
Property, plant and equipment 3 440,755 491,141
Other intangible assets 3 1,420,920 215554
Intangible assets under development - 264,945
Financial assets
Investments 4 - -
Other fiancial assets ) 100,437 64,142
Qther non-current assets a0 167,211 4,982
Income taxt assets (net) 7 351,029 208,219
Tatal non-current assets 2,420,352 1,248,983
Current assets
Financial assets
Trade receivables & 17,402,513 14,731,681
Cash and cash equivalents 2 574,364 -
Cther financial assets 5fit) 15,354,716 27,465,907
Other curzent assets 61} 1,981,242 8082818
Total current assets 358,312,837 48,006,406
Total assets 37,733,189 49,255,389
EQUITY AND LIABILITIES
Equity
Equity share capital 14 11,331,137 11,531,137
Other equity 11 6,448,537 16,893,461
Total equity 17,876,674 28,424,598
LIABILITIES
Current liabilities
Financial Habilities
Trade payables 4,071,487 4,825,669
Other financial liabilities 12 2,433,908 3,203,825
Provisions for employes henefits 13 1,610,658 969,067
Other curmment babilites 14 198,184 387,952
Deferred Tax Liabilities (Net) 7 11,442,278 11,442,278
‘Fotal current liabilities 19,756,515 20,830,791
Total equity and liabilities 37,733,182 49,255 389
Significant accounting policies 2

The accompanying notes from | to 27 are an integral part of these specizl purpose fizancial statements.

As per our repust of even date atached.
5

For DELOITTE HASKINS & SELLS LLP F:“qr and o' behalf of the Board of Directors
Chartered Accountants i

o
Firmy’s Registration No: 117366 W/W-100018 \.w'aW.Ji LA N ‘-uﬁm
E]

enimr R k NRTAR LS VIV
G uhrsmauiaﬂ/"“/": Arjun Mitrs Venkat Raman

Partner Director Cirector
Membership No: 109839

27 hme 2019

Mumbai




MedAssist Holding, LLC.

Statement of profit and loss
Jor the year ended 31 March 2019
(Currency : In US Daltar)

Year endad

Note 31 March 2019 31 March 2018
INCOME
Revenue from operations &) 95,470,532 93,034,891
Other Income 15 24,000,600 -
Total income 119,470,532 $3,034,891
EXPENSES
Service Renderad by Business Associate and Others 1,258,133 1,940,043
Employee benefits expenses 17 55,307,665 55,663,719
Finance costs 8 3,715,351 2,417,568
Depreciation and amortization expense 3 381,115 412,803
Other sxpenses 1% 15,256,192 16,825,672
Total expenses 75,918,456 77.259.803
Profit before tax 43,552,076 15,775,086
Tax expense
Current tax H - -
Deferred tax 7 - -
Profit for the year 43,552,076 15775 086
Other comprehensive income - -
Total comprehensive income for the year 43.552,076 15775086
Weighted averags number of equity shares outstanding during the yuear
Basic 992 992
Diluted 992 992
Earninga per equity share
Basic 43,903.30 13,902.30
Ditwted 43,903.30 15,902.30
Significant accounting policies 2
The accompanying notes from  to 27 are an integral part of these special purpose firancial statemens.
As per our report of even date attached.
For DELOFITE HASKINS & SELLS LLP For and on behalf of the Board of Directors

Chartered Accountants
Firn's Registration No: 117366 W/W-100018

GK Subramani(z/ ' Arjun Mitra Venkat Raman
Partner Director Director
Membership No: 109839

27 Jume 2019

Mumbai



MedAssist Holding, LLC.

Statement of changes in equity
Jor the year ended 31 March 2019
{Currency : In US Dollar)

Statement of Changes in Equity

Attributable to
owners of the
Company
Reserve and
Equity share Retained Tetal
capital earnings
Balance as at 1 April 2018 11,531,137 16,893,461 28,424,598
Profit for the year - 43,552,076 43,552,076
Interim Dividend paid - (54,000,000)  (54,000,000)
Balance as at 31 Muarch 2019 11,534,137 6,445,537 17,976,674
Attribatable to Tatal
owners of the
Company
Reserve and
Equity share Retained
capital earnings
Balance as at 1 Aprii 2017 11,331,137 1,118,375 12,649,512
Profit for the year 15,775,086 15,775,086
Balance as at 31 March 2018 11,531,137 16,893,461 28,424,598
As per our report of even date attached.
For DELOITTE HASKINS & SELLS LLP . For and on behalf of the Board of Directors
Chartered Accountants Ao "‘*:;"n, £ -
Firm’s Registration NaZ t7366W/W-100018 s b ; -

LI
fad RAGA A AL

Yhomers R SNTAE VAN

K Subpaiftaniam Arjun Mitra
Partner Director
Membership No: 109839

27 Fune 2019
Mumbai

Venkat Ramsn
Ditector



MedAssist Holding, LL.C.

Statement of cash flows
Jor the year ended 31 March 2019
(€urrency : In US Dollar}

31 March 2019 3t March2018
Cash flow frem_operating activities
Profit before tax 43,552,076 15,775,086
Adjustments for
Depreciation and amortisation 381,115 412,803
Provision for doubtful debts written off / {written back) (156,285) 851,502
Finance costs 3,715,351 24173568
Dividend received from subsidiary (24,000,006) -
Operating cash flow before changes in working capital 23,492,257 19,456,959
Changes in working capital
Decrease / (increase) in trade receivables 2,485,451 (5,281,744)
Decrense /(increase) in loans and advances and other assets 19,800,243 (10,775,081)
(Decrease} / Increase in liabilities and provisions {1.145,068}) (210,581}
Net changes in working capita} 12,146,628 (16,267 406)
Income taxes paid {142,810 (8,976)
Net cash generated from aperating activities (A) 35,490,075 3,180,577
Cash flow from investing activities
Dividend Received from subsidiary 24,000,000 -
Purchase of property, plant ard equipment and intangible assets {1,200,368) (763,009)
Net cash used in investing activities (B) 22,799,648 (763,009
Cash flow from finapcing activities
Interim Dividend paid {54,000,000) -
Interest paid (3,715,351} (2,417,568)
Net cash used in financing zctivitics {C) (37,715,351} {2,417,568)
Net {ncrease in cash and cash equivalents at the end of the year (A+B+() 574,364 -
Cash and cash equivalents at the beginning of the year - -
Cash and cash equivalents at the end of the year 574,364 -

Notes to the cash flow statement
Cash and cash equivaients consist of cash on hand and balarces with bank. Cash and cash equivalents included in the cash flow statement comprise the
following balance sheet amounts:

31 March 2019 31 March 2018
Cash on hand
Balances with banks - B
~ i current gccounts 574,364 -
574,364 -
Cash and cash equivalents -
574,364 -

As per our report of even date attached.
For DELOITTE HASKINS & SELLS LLP ;. For and oz behalf of the Board of Birectors

Chartered Accountants
Firm’s Registration No: 117366 W/W-150018 .

G K Su ramaninm/:- Arjun Mitra Venkat Raman

Partner Direcior Director
Membership No: 109439

27 June 2019
Mumbai



Med Assist Holding, LLC.
Notes to the financial statements
Jor the year ended 31 March 2019
{Currency : In US Dollar)

1

21

2.1

Company overview

Medassist Holding, LLC. (the 'Company”), a Kentucky corporation, was formed in April 2003. The Company is a leading provider of
revenue cycle management services in the heaitheare industry. The Company is a wholly owned subsidiary of Firstsource Group USA Inc.,
which is a wholly owned subsidiary of Firstsource Solutions Lintited.

Basis of Preparation and Statement of Compliance

These special purpose financial statements are prepared in accordance with Indian Accounting Standards (Ind AS), under the historical
cost convention cn the acerual basis except for certain financial instrements which are measured at fair values and the provisions of the
Companies Act, 2013 {the *Act’) {to the extend notified). The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the
Companies (Indian Accounting Standards) Rules, 2015 and the refevant amendments issued thereafier.

These special purpose financiai statements have been prepared for the fimited purpose of facilitating the preparation of the consolidated
financial statements of Firstsource Solutions Limited, the Holding Company, as at and for the vear ended March 31, 2019 in accordance
with Generally Accepted Accounting Principles in India {Tndian GAAP') and to assist Firstsource Solutions Limited, the Holding
Compary to comply with the requirements of section 129(3) of the Act.

These special purpose financial statements were approved by the Boeard of Directors of Firstsource Solutions Limited, the Holding
Company, and authorised for issue on 6 May 2019,

Significant accounting policies
Use of estimates

The preparation of the financial statements in conformity with Ind AS requires management to make estimates and assumptions that affect
the reported amount of assets and Habilities and disclosure of contingent liabilities on the date of the financial staterments and the reported
amount of income and expenses for the period. Management belicves that the estimates made in the preparation of financial staternents
are prudent and reasonable. Actual results could differ from those estimates, Any revisions to accounting estimates are recognised
prospectively in current and future periods, Application of accountinig policies that require critical accounting estimates involving complex
and subjective judgments and the use of assumptions in these financial staterments have heen disclosed in Note 2.1.1.

Critical accounting estimates
Property, plant and equipment and Intangible assets

The charge in respect of periodic depreciation / amortisation is derived after determining an estimate of an asset’s expectad useful life and
the expected residual vahue at the end of its life. The useful lives and residual values of the Company's assets are determined by
managernent at the time the asset is acquired and reviewed periodically, including at each financial year end. The lives are based on
historical experience with similar assets as well as anticipation of fiture events, which may impact their life, such as changes in
techrology.



Med Assist Holding, L.LC.
Notes to the financial statements
Jor the year ended 31 March 2019
(Currency : In US Dollar)
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Significant accounting policies (Continaed)
Revenue recognition

Effective | April 2018, the Company has applied Ind AS 115 ‘Revenue from contracts with customers' which establishes a
comprehensive framework for determining whether, how much and when revenue is to be recognised. The adoption of the standard did
not have any material impact to the financial statements of the Company.

The Company, in its contracts with customers, promises 1o transfer distinct services rendered in the form of healthcare {(fransaction
processing and revenue cycle management) or collection,

Each distinct service, resuits in a simultaneous benefit 1o the corresponding customer. Also, the Company has an enforcesble right 1o
payment from the customer for the performance completed 1o date. Revenue front unit price based confracts is measured by multiplying
the units of output delivered with the agreed transaction price per unit while in case of time and material based comracts, revenue is the
product of the efforts expended and the agreed transaction price per unit. The Company continually reassesses the estimated discounts,
rebates, price concessions, refund, credits, incentives, performance bonuses, etc., {varizble consideration) against each performance
obligation each reporting period and recognises changes to estimated variable consideration as changes to the transaction price (ie.,
revenue) of the applicable performance obligation.

Dividend income is recognised when the right o receive dividend is established.

For all instruments measured either at amortised cost or at fair vaiue through other comprehensive income, interest income is recorded
using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated fiture cash payments or receipts over the
expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or to the
amortised cost of a financial Hability,. When calculating the effective interest rate, the Company estimates the expected cash flows by
considering aif the contractual terms of the financial instrument but does not consider the expected credit losses.

Property, plant and eguipment and Intangible assets

Property, plant and equipment and Intangible assets are stated at cost less acoumulated depreciation and impairment, if any. Cost includes
freight, duties, taxes and incidental expenses refated to acquisition and insteftation of the property, plant and equipment. Software
development costs incurred subseguent to the achievement of technology feasibility are capitalised and amoartised over the estimated
useful fife of products as determined by the management. This capitalisation is done only if there is an infention and abitity to complete the
product, the product is likely to generate future economic benefits, adequate rescurces to complete the product are avatlable and such
expenses can be accurately measured. Such software development costs comprise expenditure that can be directly attributed or aliocated
on a reasonable and consistent basis, to the development of product. Depreciation / amortisation on propesty, plant and equipment and
intangible assets is provided pro-rata to the period of use based on management’s best estimate of useful lives of the assets as summarised
below:

Asset category Useful life (in years)
Tangible assets

Compaters® 24
Service equipment® 2-5
Office equipment® 25
Furniture and fixtures® i-5
Leasehold improvements Lease term or § years, whichever is shorter,
Intangibie assets

Software* 24

* For these dass of assess, based oo internal assessment ond independent technical evaluation carred out by externod valuers, the management believes thar de usefid lives =s given above bes
fepresent the period over which imansgement expects to use these assets. Hence the useful lives for these assets is different from the usefil lives as prescribed under Part C of Schedule I 1o the
Companies Act, 2011,

Depreciation and amortisation methods, useful lives and residual values are reviewed periodically at the end of each financial year.
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Naotes to the financial statements
Jor the year ended 37 March 2019
(Currency : In 1S Dollar)
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Sigaificant accounting policies (Continued)
Impairmem

Financial assets

The Company recognises loss allowances using the expected credit loss {('ECL") mode] for the financial assets which are not fair valued
through profit and loss. Loss allowance for trade receivables with no significant finaneing component is measured at an amount equal to
lifetime ECL. For alt other financial assets, expected credit losses are measured at an amount equat to the 12 month expected credit Tosses
or at an amount equal to the life time expected credit losses if the credit risk on the financial asset has increased significantly since initial
recogaition, A default on a financiat asset is when there is a significant increase in the credit risk which is evaluated based on the business
environment. The assets are written off when the Compary is certain about the HOT-FECovery.

Neon-Financial assets
Property, plant and equipment and Intangible assets

Property, plant and equipment and Intangible assets and are evaluated for recoverability whenever events or changes in circumstances
indicate that their carrying amounts may not be recoverable, For the purpose of impairment testing, the recoverable amount (i.e. the higher
of the fair value less cost to sell and the value-in-use) is detenmined on an individual asset basis urdess the asset does not generate cash
flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined for the Cash Generating
Unit to which the asset belongs.

If such assets are considered to be impaired, the impairment o be recognised in the statement of profit and loss is measured by the amount
by which the carrying value of the assets exceeds the estimated recaverable amount of the asset. An impairment loss is reversed in the
statement of profit and loss if there has been a change in the estimates used to determine the recoverable amount. The carrying amount of
the asset is increased to its revised recoverable amount, provided that this amount does not exceed the carrying amount that would have
been determined (net of any accumuiated amortisation or depreciation) had no impairment loss been recognised for the asset in prior years.

Leases

Finance lease

Assefs acquired on finance leases, including assets acquired under sate and lease back transactions, have been recognised as an asset and a
liability at the inception of the lease and have been recorded at an amount equal to the lower of the fair value of the leased asset or the
present value of the future minimum lease payments. Such leased assets are depreciated over the lease term or its estimated usefidl Jife,
whichever is shorter. Further, the instalments of minimum lease payments have been apportioned between finance charge / expense and
principal repayment. Assets given on finance lease are shown as amounts recoverable from the lessee. The rentais received on such leases
are apportioned between the finance income and principal amownt using the implicit rate of return.

The finance cherge / (income) is recognised in the statement of profit and foss, and principal received is reduced from the amount
receivabie. Al inftial direct costs incurred are included in the cost of the asset.

Cperating lease

Lease arrangements where the risks and rewards incidental to ownership of an asset substantially vest with the lessor, are recognised as
operating lease. Operating lease payments are recognised on a straight line basis over the lease term, unless the increase is on account of
inflation, in the statement of profit and loss,
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Notes to the financial statements
Jor the year ended 31 March 2019
{Currency : o US Dollar)
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Significant accounting policies (Continued)
Foreign currency transactions

Functional currency
The functional currency of the Company is the United States Dollars () .

Transactions and translations

Fareign currency denominated monetary assets and liabilities are translated into the relevant functional currency at exchange rates in effect
at the balance sheet date. The gains or losses resulting from such franslations are inchuded in net profit in the statement of profit and lass.
Non-monetary assets and non-monetary liabilities denominated in a foreign currency and measured at fair value are translated at the
exchange rate prevalent at the date when the fair value was determined. Non-monetary assets and non-monetary labilities denominated in
a foreign currency and measured at historical cost are translated at the exchange rate prevalent at the date of transaction.

Gains or losses realised upon settlement of foreign currency transactions are included in determining net profit for the period in which the
transaction is settled. Revenue, expense and cash flow items denominated in foreign currencies are translated into the relevant functional
currency using the exchange rate in effect on the date of the transaction.

Employee benefits
Defined Contribution Plans

The Company has 2 savings and investment plan under section 401 (k) of the Internal Revenue Code of the United States of America. This
is a Defined Contribution Plan. Contribution made under the plan are chazged to the statement of Profit and loss in the period in which
that accrue. Cther retirement benefits are acorued based on the amounts payable as per local regulations.

Compensated absences

Employees of the Company are entitled to compensated absences to be utitised within one calendar year. The employees can receive cash
compensation at termination of employment for the unutilised accrued compensated absence, The Company records an obligation for
compensated absences in the period in which the employee renders the services that increase this entitlement.

The Company measures the expected cost of conpensated absences as the additional amount that the Company expects to pay as a result
of the unused entitlement that has accumulated at the balance sheet date.

Income Taxes
Current Income Taxes and deferred income tax

Income-tax expense comprises current tax {i.e. amount of tax for the year determined in accordance with the income-tax law} and deferred
tax charge or credit (reflecting the tax effects of timing differences between accounting income and taxable income for the year). The
deferred tax charge or credit and the corresponding deferred tax ksbilities or assets are recognised using the fax rates that have been
enacted or substantively enacted by the balance sheet date. Deferred tax assets are recognised to the extent that it is probable that taxable
profit will be available against which the deductible temporary differences and the carty forward of unused tax credits and unused fax
losses can be recognised.

The Iscome tax liability and deferred fax asset and [ability is computed on combined basis md a combined retwm is filed for all
subsidiaries of First Source Solutions Limited operating in the United States of America and the charge, the asset and the liability is
accounted on a combined basis by Firstsource Group USA, Inc. (parent company in the United States of America) in its financial
statements,
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Notes to the financial statements
Jor the year ended 31 March 2019
{(Currency : In US Dellar)
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Sigaificant accounting policies (Continued)
Earnings per equity share

The basic carnings per equity share is computed by dividing the net profit or lass for the period attributable to the equity shareholders by
the weighted average number of equity shares outstanding during the reporiing period. The number of shares used in computing diluted
earmings per share comprises the weighted average number of shares considered for deriving basic carnings per share, and also the
weighted average number of equity shares which may be issued on the conversion of all dilutive potential shares, unless the results would
be anti-dilutive.

Provisions and contingencies

The Company creates a provision when there is present obligation as a result of a past event that probably requires an outflow of resonrces
and a reliable estimate can be made of the amount of the obligation, A disclosure for a contingent liability is made when there is 2 possible
obligation or a present obligation that may, but probably will not, require an outflow of resources. When there is 2 possible cbligation ora
present obligation in respect of which the likelihood of outflow of resources is remote, no provision or disclosure is made. Provisions are
reviewed af each batance sheet date and adjusted 1o reflect the current best estimate. If it is no longer probable that an cutflow of resources
would be required io settle the obligation, the provision is reversed,

Contingent assets are not recognised in the financial statements, However, contingent assets are assessed continually and if it is virtualiy
certain that an econortic benefit will arise, the asset and related income are recognised in the period in which the change occurs.

Financial instrurnents

2.11.1 Initial recognition

Financial assets and liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument.
Financial assets and liabilities are initially measured at fair value. Transaction costs that are directly attributable o the acquisition or issue
of financial assets and financiaf lizbilities (other than financial assets and financial Kabilities at fair value through profit or loss) are added
to or deducted from the fair value measured on initial recogaition of financial asset or financial Habikity.

2.11.2 Classification and subsequent measuretment

a}
B

i)

iif}

i)

Non-derivative financial instruments
Cash and cash equivalents

The Company considers all highly Hquid financial instruments, which are readily convertible into known amounts of cash that are subject
to an insignificant risk of change in value and having original maturities of three months or less from the date of purchase, to be cash
equivalents. Cash and cash equivalents consist of balances with banks whick are unrestricted for withdrawal and usage.

Financial assets af amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business whose objective is to hold
these assets in order to collect contractual cash flows and the cordractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount outstanding,

Financial assers ar fair vaiue through ether comprehensive income ('FVOCY)

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business whose
abjective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding, The
Company has made an irrevocable efection to present in other comprehensive income subsequent changes in the fair value of equity
investiments not heid for trading.

Financial assets at fair vaine through profit and loss ('FVTPL")

Financial assets are measured at fair value through profit and loss unless it is measured at amortised cost or at fair value through other
comprehensive income on initial recognition. The transaction costs directly attributable to the acquisition of financial assets and liabilities
at fair vaiue through profit and loss are immedistely recognised in statement of profit and loss,
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Significant secounting policies (Continued)
Financial instruments (Continued)

2.11.2 Classification and subseguent measurement (Contimed)

v

vi}

(b}

Financia liabilities

Financial liabilities are measured at amortised cost using the effective interest method. For trade and other payables maturing within one
year from the balance sheet date, the carrying amount approximate fair value to short-term maturity of these instruments.

Eguity instruments

An equity instrument is a contract that evidences residual interest in the assets of the company after deducting all of its Habilities.
Equity instruments are recognised by the Company at the proceeds received net of direct issue cost.

Share capital

Ordinary shares are classified as equity. Incremental costs directiy attributable to the issuance of new ordintary shares and share options
are recognised as a deduction from equity, net of any tax effects,

2113 De-recognition of financial instruments

The Compasty de-recognises a financial asset when the contractual rights to the cash flows from the financial assets expire or it transfers
the financial assets and such transfer qualifies for de-recognition under Ind AS 109. A financial Hability {cr a part of financial liabitity) is
de-recognised from the Company’s batance shect when obligation specified in the contract is discharged or cancelled or expired.

2.11.4 Fair value of financial instrument

212

213

In determining the fair value of its financial instrument, the Company uses the methods and assumptions based on market conditions and
risk existing at each reporting date. Methods of assessing fair value result in general approximaticn of value, and such value may never
actually be realised. For all other financial instruments, the carrying amounts approximate the fair value due to short maturity of those
instruments.

Cash flow statement

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a non-cash
nature, any deferrals or accruals of past or future operating cash receipts or payments and itemns of income or expenses associated with
investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company are segregated.

Onerous contracts

Provisions for onerous contracts are recognised when the expected benefits o be derived from a contract are lower than the unavoidable
costs of meeting the future obligations under the contract. The provision is measured at lower of the expected cost of terminating the
contract and the expected net cost of fulfilling the contract.
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Significant accounting policies (Continued)
Recent accounting pronouncements
Ind AS 116 Leases:

On 30 March, 2019, Ministry of Corporate Affairs has notified Ind AS 116 "Leases’, Ind AS 116 will replace the existing Ieases stardard
Ind AS 17 T.cases and related interpretations'. Ind AS 116 sets out the principles for the recognition, measurement, presentation and
disclogure for leases for both parties to a contract , i.¢., the lessee and the lessor. Ind AS 116 introduces a single lessee accounting moded
and requires a lesses o recognise assets and liabilities for alf leases with a term of more than twelve months, unless the underlying asset is
of low value. Ind AS 116 also contains enhanced disclosure requirement for lessees, Ind AS 116 substantially carries forward the Iessor
accounting requirement in fnd AS 17. The effective date for adoption of Ind AS 116 is arnual periods beginning on or after 1 April 20619
and permits two possible methods of transition; (a) Full retrospective - retrospectively adjusting each prior period presented applying Ind
AS 8 Accounting Policies, Changes in Accounting Estimates and error or (b} Modified retrospective - retrospectively, with cumulative
cffect of initially applying the standard recognised at the date of initial application. The Company is currently evaluating the effect of Ind
AS 116 on the financial statemenis.

Amendment to Ind AS 12 Incosne taxes

On 30 March 2019, Ministry of Corporate Affairs issued amendments to the guidance in Ind AS 12 'Income Taxes' in connection with
accounting for dividend distribution taxes. The effective date of application of this amendment is annual periods beginning or or after
April 2019, This amendment clarifies that an entity shall recognise the income tax consequences of dividends in the Staternent of Profit
and Loss, other comprehensive income or equity according to where the entity originally recognised those past transactions or events. The
etfect of application of this amendment on the financial statements is expected to be insignificant,

Ind AS 12 Appendix C Uncertainty Over Income Tax Treatments

On 30 March, 2019, Ministry of Corporate Affairs has notified ind AS 12 Appendix C Uncertainty Over Income Tax Treatments with
effective date for adoption for annuat periods beginning on or after 1 April 2019, This appendix requires companies to determine the
probability of the relevant tax authority accepting each fax treatment or group of tax treatments that the companies have used or plan to
use in their income fax filing which has to be considered to compute the most likely amount or the expected value of the tax treatment
when determining taxable profit or loss, tax bases, unused tax losses, unosed tax credits and tax rates, The effect of adoption of the
Appendix on the financial staternents is expected to be insignificant,

Amendment to Ind AS 19 Employee Benefits

On 30 March 2019, Ministry of Corporate Affairs issued amendments to Ind AS 1$ ‘Employee Benefits' which requires an entity to use
updated assumptions to determine service cost and net interest for the remainder of the period after a plan amendment, curtailment or
settlement and fo recognise in the Statement of Profit and Loss as part of past service cost or a gain of foss on settlement, any reduction in
a surplus, even if that surplus was not previously recognised because of the impac: of the assets ceiling. The effective date of application
of this amendment is annual periods beginning on or after I April 2019, The effect of application of this amendment on the financial
statements is expected to be insignificant,
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3 Property, plant sod equipment and Intangibie assets Tangible Asses i ible Assct
Computers Service Office Furniture and Leasehald Fotak Software Totd
equipment equipment Fixtures Improvements
Gruss block
As at 1 April 218 1,789,741 2,148,755 238651 255,019 253,540 4,685,686 4,792,385 SATRA71
Additions / adjustments during the year 82,931 20,682 111,060 - - 214,673 1,321,422 1,536,095
Deletions during the year - {12,373} 43.259) - . {15,632} (3,644,919} (3,060,551 )
As at 31 Maorch 20319 1,872,672 1,157,064 346,432 155me 253540 4,884,727 1,468,388 7355615
Accumulated deprecintion / amertization
As at } April 2018 1,487,765 2,039,413 146,295 248,609 252,363 4,104,545 376,551 3,771376)
Charge for the year 162,044 50,008 48,005 3,828 1.477 265,059 116,05 3855
(O deletions / adjustments during the year - {12373} {3259} - - {15,632} (3,644,919} (3.660.551)
As at 3f March 20H9 1,643,309 2,097,048 191,048 252,434 253350 4,443,972 1047968 5A9E940
Net block
A 2t 31 March 2019 272,863 60,016 155,29t 3,585 - 440,785 1,420,920 1,861,675
Asat 31 March 2018 301,976 89.342 52235 6,510 1,177 291,141 215,554 706,655
Tangibie Asset Intzagible Astet
Computers Service Office l Furniture snd I Leaschald Total Saftware Fotal
] Jreip I quipy Fi Improvemenis
Gross block
Asat | Aprl 2017 1,558,062 2,100,396 195,214 153,900 253,540 4,361,132 4,618,895 8,980,007
Additens / adfustments during the year 231,679 48,359 43417 519 - 124,574 173,490 498,064
Defetions during the year - - - - - - - .
As at 31 March 2018 1,789,741 2,148,755 238,631 255,019 253,540 1,685,636 4,792,385 9,478,071
Accamuiated depreciation / amortization
Asat 1 April 2017 1,345,133 1,993,137 104,845 256,138 248,938 3931211 4,827,362 8,358,573
Charge for the year 142,632 66,276 44,550 G451 3,425 263,334 149,469 412,803
On deletions / adjustmens during the yvear - - - - - - - -
Ay at 31 March 1018 1,487,765 1,059,413 146,393 248,60% 251,363 4,194,545 4,376,831 8,771,374
Net btock
As at 3T March 2018 301,976 29342 92,236 6410 |k 491,141 215,534 106,695
Asar 3 March 2017 212,929 107,259 90,369 14,742 4,602 429,901 141,533 621,434;
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4 lnvestments

Non-cureont

Unguoted

Investments carried at cost (Iavestment in equity instruments of
subsidiaries)

Ivestment in Firstsource Sclutions USALLC

lavestnent in Firstsource Transcation Services, LLC

5 Ciher financial assets
(Unsecured, considered good)
(i} Other non-current fnanciat assots

31 March 2019

31 March 2018

Deposits 106,437 64,142
108,437 64,142
i) Other current fnancial assets
Unhilled revenue 11,044 -
Advanees 1o related parties 15,343,672 27,445,907
15,354,716 27,455,907
L] Other assets
{Unsecured, considered good)
[i1] Other non-current assets
Prepaid expenses 167,213 4.982
107,211 4,982
G} Other current zssets
Prepaid expenses 1,900,452 808,818
Other advances 80,790 -
5,981,242 808,818
7 Taxation
Taxation
Deferred tax liability on account of:
Property, Blant and Equipment and Intangible assets {53.083) (53,583)
On goodwill and other amortisation 1,535,101 2,555,101
Carry forward iosses
Transfer on account of merger 8,941,168 8,941,160
11,442,278 11,442,278
Income tax asset
Advance tax and tax deducted at source (net} 351,029 208,219
351,029 208,219
8 ‘Trade receivables
(Unyectrad)
Cansidered doubiful 2,225,138 2,367,009
Less: impairment atlowsance 2,325,138 2,367 009
Cansidered good 17,402,515 19,731,681
17,402,515 19,731,681
17,402,515 19.731.681
a) Trade recervables are non interest bearing.
b} Mo trade or other receivables are due from directors or other officers of the Company, either severally or joingdy
¢} For receivables from eelated paties, refer note 22.
9 Cash and cash equivakents
Cash on hand
Balances with banks
-in Current account 574364 -
Earmarked Balences with Banks held in trust 6,923 8817
581,287 8,817
Less: Current account balance held in trust for customers {6,923) (8,817)

574,364
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31 March 2019 31 March 2018
10 Share capital
992 Voting common stock 10 H
Net Additional Paid in capital 9,50+4,889 9.504,889
Net Retained eamings (Prior to Acquistion) 2,026,238 2,026,238
11,531,137 11,531,137
a}  Reconciliation of shares outstanding at the beginning and at the end of the reporting year
31 March 2019 31 March 2018
Number of Amount Number of shares Amount
shares
At the commencement of the year 992 16 992 10
At the end of the year 992 10 992 10
b}  Particulars of shareholders holding more than 5% equity shares
31 March 2019 31 March 2018
Number of % of total Nutmber of shares % of total shares
shares shares
Firstsource Group USA Inc., 992 160% 992 100%

11

e)

Rights, preferences and restrictions attached to equity shares
The Company has a single class of equity shares. Accordingly, all equity sheres rank equally with regard to dividends and
share in the Company’s residual assets. The equity sharcholders are entitled to receive dividend as declared from time to time.

The voting rights of an equity shareholder are in proportion to its share of the paid-up equity capital of the Company.

Other equity 31 March 2019 31 March 2018

Retained earnings

At the cornmencement of the year 16,893,461 1,118,375
Add: Net profit for the year 43,552,076 15,775,086
Less: Interim Dividend paid during the year (54,000,400) -

At the end of the year 6,445,537 16,893,461

Total other equity 0,445,537 16,893,461
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31 March 2019 31 March 2018
12 Other financial Habilities
Other current financial labilities
Pavable to related parties 2,164,661 2,622,971
Book credit in bank account 269,247 583,054
2,433,908 3,205,825
13 Provision for employee benefits
Current
Compensated absences 1,610,658 969,067
1,610,658 969,067
14 Other liabilities
Other current liabilities
Creditors for capitai goods 78,798 .
Statutory Dues 127,394 387,952

158,184 387,952
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Year ended
31 March 2619 31 March 2018
15 Revenue from operations
Sale of services 95,470,532 93,034,891
95,470,532 93,034,891

The Company provides transaction processing and revenue cycle management services for customers in the healthcare
industry and operates in the US geography only,

Revenues in excess of invoicing are classified as contract assets (which is referred as umbilled revenues). Changes in
contract assets are directly attributable to revenue recognised based on the accounting policy defined and invoicing done
during the year. Applying the practicat expedient as given in Ind AS 115, the Company has not disclosed the remaining
performance obligation related disclosures as the revenue recognised corresponds direcily with the value to the customer
of 1he Company's performance completed to date.

16 Other Income

Dividend from Subsidiaries 24,660,000 -
13,000,000 -

17 Employee benefits expense

Salaries and wages 49,873,214 50,487,069
Contribution {o social security and other benefits 289,632 294550
Staff welfare expenses 5,144,819 4,831,500

55,307,665 55,663,719

18 Finance cost

Interest expense 3,715,351 2,417,568

3,715,351 2,417,568

19 Other expenses

Rent 1,909,925 1,826,340
Connectivity, Information and communication expenses 5,313,448 5,273,938
Travel and conveyance 1,811,771 1,710,495
Allocated corporate cost 1,539,120 1,173,386
Legal and professional fees 1,426,449 2336314
Computer expenses 827,631 493,844
Marketing and Support fees 652,609 324,435
Recruitment and training expenses 607,561 729,040
Car and other hire charges 385474 641,077
Repairs, maintenance and upkeep 365,933 283,696
Insurance 230,677 360,053
Printing and stationery 158,382 185,874
Bank administration charges 65,884 83217
Rates and taxes 56213 300,794
Electricity, water and power consumption 284 5,241
Provision for doubtful debts/ written off/ (written back}, net {156,285) 851,502
Miscellaneous expenses 21,716 22406

15,256,192 16,825,672
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20 Financial instynents

L

i

a}

b)

9

P33

I y by RO

The carying value asd fair value of financial mstrements by categories a5 of 31 March 2019 wore as (olows:

Amprtized cost FVTREL FVOCE Total earrying  Tatad fair value
amount

Finaneial assets

Trade receivables 17,402,515 - - FTA02518 17,402,315
Cash and cash equivalents 376,364 - - 574,364 574,364
Other finarmeial assets 15,455,553 - - 15455,152 15,488,133
Total 33432 032 - - J3A32.DJ% 33‘432&132
Finuncial liabilities

Trade payables 4.871,487 - - L1487 +,071,487
Other Mnancind Hshiiti 2,433,908 - - 2433504 2433.508
Total 5505305 - - 6,505302 4.505.393

The carying valoe and fair value of financial instruments by calegories as of 31 March 2018 nere as foliows:

Amortized ¢ost FYTPL FVOCT Total carvying  Totof fair value
amount
Finnciul assets
Trade rescivabls 19,738,681 - - 18,731,681 19,731,681
Cash and cash equivalents - - - - -
Cyiker financial assets 27,530,049 - - 17.530.049 27530049
Total 47,261,730 . - 47261730 17,261,730
o

Fipancial Hahilites
‘Trade payables 4,825 669 - - 4,325,669 4,825,669
Other fnancial kisbiliti 32058238 - - 3203825 3205825
Total 8,021,494 . - 8031 404 L.13).404
Fair vadue hisrachy for the above siated finoncial 2ssets and lizbilities is using me incipios at Lovel 3 as ot 31 Mareh 2059 and
31 March 2058,
Fnancinl tisk muanagement;
Market risk '

The Company operates in the United States of America and there are no major transcations outside the United States of America. Henoe,
there is po significant forciyn exchenge sisk for the Company.

Credit risk

Creddit risk refors to the risk of default on its obligation by the counterparty resulting in a financial loss, The maximem exposwre to the
wredit risk at the reporting dae is primasily from trade roceivables micunting to USD 17,902,515 as a1 31 March 2019 (31 March 2018 ;
USD 19,731,681 and unbilled revenus amountng to USD 11,044 a5 a1 31 March 2019 (31 March 2018 : Nily, Credit risk hze alvays
been managed by the Company by contl 1y itoring the credit worthiness of customers 1o which the Compeny grants credit Larmy
in: the pormal courss of business,

Liuidity risk

Liguidhty risk is the risk that the Comtpany will encounter difficulty in mecting the obligations associated with #s finpncial Habilities that
are settled By delivering cash or anather nanciel ssset. The Company's approsch to mannge lguidity i to ensure, a3 fr as possibic, that
# will always have sufliciont Hquidity to meet its liabilities whem due, undor both normat and atressed conditions, without incarring
unacoeptable losses or risk to the Company™s reputetion.

The table below provides dewils ding the i s of signi {inanciad Hinbilities as of 31 March 2019 and 31 March
088
31 March 2019 31 March 2018
Less than Mot than Lexs than More than|
1 ¥ear 1 year L Year iy
Trode payables 4.071,487 - 4,825,669 -
Other financial babilises 2,433,908 - 3.205.82% -
Leases
Opeenting lease
The Compamy is obligated under Aable operating lesses for office space and office egqui which ang hlc on 3 periodic
asiz at the optien of both the Iessor and losses. E: wnder bl ing loases for the year ended 31 March 2019
sggregated to /5D 225 278 {31 March 2018: USD 221,225).
The lataye mink kst pay i Tespect of llable oparating leascs are as foflows:
Asat As 3]
31 March 2019 31 March 20138
Amotnt due within one yoar (rom the balance shoet dale 94952 225,278
Amount dus in the peried between one year and five years - 94,952
94957 320239

The Company also feases office {acititios and residential facilities under ilable operating leases that are sble on o yearic basis ar
the option of both the lessor and leszee. Expenses under cancellable opernting leases for the year ended 31 March 2019 is USD 1,087,755
{31 March 2018: USD 1.0B2,858).
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22 Related party Sancaciions
Trewils of refred panties inehuding summary of marssctions entzed inte duing the vésr ended 31 March 2019 sre smmmarized below:
(Feirnata Holding Company CES{T Venturea Limited { formarly bnown as RP-3G Business Process Services Limited}
Boldmg Company Firssanrre Group USA Tnc.
Firsgmoree Sokigons Limimd
Feltora Subsidiarieg Kafkats Giames and Sports Py {ad
Craest Properties India Limiv)
Metromark Creen Commixities Pt Ly
Griltfree Industrins Timited
Bawlopalia Resiaurants India Limited
Apticot Foods Privaie Liniled
Firepiwnrres Frsness Procsss Serviess LLC
Firswsource Advantage LIC
Firstsounve Sofution [7X Lamital
Firstaearree Process Managemend Servicos Timilid
Firstsonroe RPO frelend Limited
Firswource Dislog Sotations ( Privaie) Lid.
Senreapoin Frififmen Serviess, fne
HGN Fulitment Agenery,LLO
Senreepaint Inc.
One Advantage LLO
Subsudiarize Firsthourez Solations USA LLC
Firswoaren Trameatos Services, LLC
Fatlow Avsoduze Namobi Datn and Amnlvtios Private Timiles.
ThTecton: Veskut Rumers
Arjun Miga,
Particularsal relaied party | 1k
Name af the nented party Drescripilen Trampaction  Trassacton velne Recetvabie f (Payahle) at
valveduring  during vesr encled
year ended
A1 Mereh 2019 E 30 Mareh 2013 M March 2069 | 31 Manch 2613
Service Rendered 1,258,133 1,940,043 - -
by Business
Associate and
Firstamce Sotutions Linsiud CHRS
Reigbursement of 1,757,713 1,528,272 - -
eLpEnSER
Receivenhis { - - Q113590 {LA2L774)
{Pavable)
Reimbursemnant of 4,837, 986,565 . -
expases
Ravovery of R7,4T7 TRAIS . -
Firasoures Growp USA Ine axpensa
Dividend paid 54,000,500 . . .
Receivesble ! . - 9,450,311 2,860,482
{Payabday
Rembumemnsnt of 17,840 477,108 - E
EXTHTRES
P
i g’ PR e : *
s Dividend resived 2000080 - - .
Receivashie / - - 4,590,952 21,497 339
Pt}
Kemstnisoment of 23 %11 115,205 - -
BXpendss
Fistsorce Advomage L1L Recovery of 124,262 132,561 - "
Receivaable ! - - 9,486 41,233
(Pagalée)
Rebmbussement of 126,493 130,028 - -
expensen
Ome Advantage LLE Renowery of 1,578,350 1,626,148 - -
expense
Receiveabla/ - - 37938 82,249
{fawahle)
Rewnbursentent of 00,314 - - -
Firstaoares Solution UK Expenacs
Lamited Rerajveshis / - - (51,269) .
{Pavable)
Recovery of 957 85F 262,320 - -
. #xpenso
Souroepaint fac. Raceiveshls ¢ . . e, 262820
iPavable}
Resovery ol 1,037,738 LAk, 634 - -
Scumcepaint FulfBlment expense
 Servives, Inc Rectivihle / - - BRI 2,771,254

{Pavahle)
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23

24

25

26

Segment reporting

As per Ind AS 108 - Operating Segmens, if a financial report contains both consolidaied firancial statements of a parent that is within the
scope of this ind AS as welf ax the parent’s separate financial staranents, segment information is required anly in the consolidated financial
statements. Accordingly, information required o be presenied under Ind AS 108 - Operating Segment has been given in the consolidated
financial statements of Firsisource Solutions Limited (‘the Holding Company').

Computation for calculating basic and diluted earnings per share

For year ended
31 March 2819 31 March 2018
Numher of shares considered as basic weighted average shares outstanding 992 992
Numher of shares eomsidered as weighted average shares and potential 992 992
shares outstanding
Net profit after tax attributable to shavehiolders 43,532,076 15,775,086
Met profit after tax for diluted camings per slare 43,552,876 15,775,086

Capital and other commitments and contingent Habilities

The Company has capital commitments of USD 141,666 (31 March 2018: USD 118,483} as at the balance sheet date and there are nn
camtingent liabilitics as at Balance sheet date. {3 1st March 2018 : Nil)

Lang-term contracts

‘The Company has a process whereby yearly all long-ferm contraets are assessed for materiaf foreseeabie losses. At the year end, the Company
hias reviewed and assessed that there is no grovision required under any law / accounting sundards for material foreseeable fosses on such long
term conacts in the books of acenunt.

27 Subsequent events

The Company svaluated subsequens events from the balance shest date through 27 June 2019 and determined there are no material ilems to
report.

As per pur report of even daie attached.

For DELOFTTE HASKTNS & SELLS LLP
Chartered Accountants
Firm's Regstration Nor 117366W/W-100018

‘Frar and an behalf of the Baard of Directors

i

Subramaniam Arfun Mitra Venkat Ramian

Parirer Director Director
Membership No: 100839
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