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Independent Auditors’ Report

To the Board of Directors of
Firsisource Solutions Limited

Report on the Quarterly Financial Results and Year to Date Financial Resulis of Firstsource
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 2013 and the year to date results for the period from 1 April 2012 to 31
March 2013 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 financial results as well as the year to date financial results have been prepared on the
basis of the financial statements, which are the responsibility of the Company’s management.
Management is responsible for the preparation of these financial results that give a true and fair
view of the net profit and other financial information in accordance with the recognition and
measurement principles laid down in the Companies (Accounting Standards) Rules, 2006 as per
Section 211(3C) of the Companies Act, 1956 and other accounting principles generally accepted in
India and in compliance with Clause 41 of the Listing Agreement.

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.

The financial statements are prepared in accordance with the Accounting Standards referred to in
sub-section (3C) Section 211of the Companies Act., 1956. Additionally, the Company has early
adopted Accounting Standard (AS) 30, Financial Instruments: Recognition and Measurements,
read with AS8-31, Financial Instruments — Presentation along with prescribed limited revisions to
other accounting standards issued by the Institute of Chartered Accountants of India.

Auditor’s 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(s).

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial results. 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. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of the accounting cstimates
made by management, as well as evaluating the overall presentation of the financial statements.

Y



BSR&Co

Independent Auditors’ Report (Continued)
Firstsource Solutions Limited

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 1o the best of our information and according to the expianations given o 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 Agresment in
this regard; and

it. give a true and fair view of the net profit and other financial information for the quarter ended
31 March 2013 and the year to date results for the period from 1 April 2012 1o 31 March
2013.

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, Fimancial Instruments: Recognition and
Measurements, 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, as in management’s opinion, i 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 as per Section 211{3C) of the
Companies Act, 1956, Consequent to early adoption of AS 30 and the related limited revisions,
profit after taxation for the quarter and year ended 31 March 2013 is lower by Rs 324 million and
is higher by Rs 199 million respectively.

Report on Other Legal and Regulatory Requirements

Further, we also report that we have, on the basis of books of account and other records and
information and explanations given 1o us by the management, verified the number of shares as well
as percentage of shareholdings in respect of aggregate amount of public sharcholdings, as
furnished by the Company in terms of Clause 335 of the Listing agreement and found the same t© be
correct.
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