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INDEPENDENT AUDITORS’ REPORT
To the Board of Directors of FIRSTSOURCE GROUP USA, Inc.

Report on the Special Purpose Financial Statements
Opinion

We have audited the accompanying Special Purpose Financial Statements of Firstsource Group
USA, Inc. (the ‘Company’), which comprise the Balance Sheet as at March 31, 2026, 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 material accounting policies
and other explanatory information (hereinafter referred to as the ‘Special Purpose Financial
Statements’). The Special Purpose Financial Statements have been prepared by the Management of
the Company to assist Firstsource Solutions Limited, the holding company to comply with the
requirements of Section 129(3) of the Companies Act, 2013 (the ‘Act’) and the requirement of filing
of the annual performance report with the regulatory authorities in India.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Special Purpose 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, 2015, as amended, ('Ind AS") and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2026, of its loss
and total comprehensive loss, its changes in equity and its cash flows for the year ended on that
date.

Basis for Opinion

We conducted our audit of the Special Purpose 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 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 (‘"ICAI")
together with the ethical requirements that are relevant to our audit of the Special Purpose Financial
Statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAI'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 Financial Statements.

Management’s and Board of Director's Responsibilities for the Special Purpose Financial
Statements

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 Financial Statements that give a true 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,
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relevant to the preparation and presentation of the Special Purpose 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 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
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Special Purpose 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
misstatement 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 Financial Statements.

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

= Identify and assess the risks of material misstatement of the Special Purpose 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 resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal 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 obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to 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 financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to 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 Financial
Statements, including the disclosures, and whether the Special Purpose 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 Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Special Purpose 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
misstatements in the Special Purpose Financial Statements.

Basis of preparation

We draw attention to Note 1 to the Special Purpose Financial Statements, which describes the basis
of preparation of the Special Purpose Financial Statements. Our opinion is not modified in respect of
this matter.
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Restriction on Distribution and Use

Our report is intended solely for the information and use of the Board of Directors of Firstsource
Solutions Limited for compliance with the requirements of Section 129(3) and the requirement of
filing of the annual performance report with the regulatory authorities in India 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. 117366W / W-100018)

Terence Lewis

Partner

(Membership No. 107502)
(UDIN: 26107502SHCCVM4100)

Place: Mumbai
Date: July 06, 2026
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Firstsource Group USA, Inc.
Balance sheet

as at March 31, 2026
{Currency ; In theusands US Dollar)

ASSETS
Non-current assets
Property, plant and equipment
Right-of-use assets
Other intangible assets
Financial assets
Investments
Other non-current assets
Total non-currenl assets
Current assets
Finaneial assets
Trade receivables
Billed
Unbilled
Cash and cash cquivalents
Other financial assets
Other current assets
Total current assels

Total assels

EQUITY AND LIABILITIES
Equity

Egusty share capital

Other equity

Total equity

LIABILITIES
Non-current linbilitics
Finuncial labilities

Lang«term borrowings

Lease liabitities

Other financial liabilitics
Deferred Tax Linhlities (net)
Total non-current liabilities
Current liabilities
Financial liabilities

Short-term borrowings

Trade payables

Lease liabilities

Other financial babilities
Provisions for cruployee benefits
Other curzent lizbilities
Provision for tax (ne1)
Total current liabitities

Total equity and labilities

Material accounting policies
The accompanying notes from | 10 31 are an integral part of these special purpose financial statements

As per our report of even date attached.

For DELOSTTE HASKINS & SELLS LLP
Chustered decetants
Firm'’s Reyistration No: {87366 W/W-100018

Terence Lewis

Partner

Membershup No: 107502
July 6, 2026

Mumbai

Nore March 31, 2026 March 31,2625
3 378.00 398.98
£ 43,02 9217
3 A15 17.79
4 435.361.82 485,361.82

S 1017 5121

485,798.16 48592197

4
13.423.58 12,1601 47
1.671.42 661684
1 3.970.50 727 66
a 35,750.86 12,176.51
Stir) 2,893,79 563624
63,710.15 37,252.72
549,508.31 523,174.69
i2 157.04 257.04
3 34551848 36558283
345,775.52 365,839 87
P4 20,000.00 40,000,060
- 49.54
137} - 2684
It 22.886.12 22314 44
41,386.12 62,390.82
Fafu) 57,179.55 45,740 81
16 3,384.94 3,342.87
49.54 51.53

IR 96,040.68 42.751.89
17 111.23 3271
I& 89.91 18203

3,950.82 282216
160,846.67 94 944 00
349,508.31 523 174 69

For and on behalf of the Board of Directors
virstsuun:c- Group USA, Inc.

Arjun Mitra Ritesh [dnani
Director Director



Firstsource Group USA, Inc.

Statement of profit and loss

Jfor the year ended March 31, 2026
(Currency : In thousands US Dollar)

INCOME

Revenue from operations
Other income. net

Total incame

EXPEXSES

Service Rendered by Business Associate and Others
Employee benefits expenses

Finance costs

Depreciation and amorlization expense

Other expenses

Total expenses

Profit/ (Loss) before exeeptional items and tax
Exceptional Items

Prefit/ (Loss) before tax

Tax expense

Current tax

Deferred tax

Profit/ (loss) for the year

Other comprehensive income

Total comprehensive income for the vear

Weighted average number of equity shares outstanding during the year

Basic
Diluted
Eamings per equity share

Basic
Diluted

Material accounting policies

Year ended

Note March 31, 2026 March 31, 2025
19 86,447.31 70,261.70
20 277.04 2518140

86,7435 95 44310
46,328.69 47,616.56

21 29,769.08 21.041.93
22 444424 5.254.85
34,3 301.84 13225
23 19,140.23 12.141.81
99,984.08 86.207,40

(13,209.73) 9,235.70

30 - 596.07
(13,209.73) 8.639.63

11 6,282.94 1,725.27
1 571.68 1.687.65
(20,064.35) 5.226.71

(20,064.35) 5,226.71

27 257,039 257.039
27 257,039 257,039
(78.06) 20.33

(78.06) 20.33

The accompanying notes fram 1 to 31 are an integral part of these special purpose financial statements.

As per our report of even date attached.

For DELOITTE HASKINS & SELLS LLP
Chartered Accowntants
Firm's Registration No: 117366W/W-100018

Terence Lewis

Parther

Membership No: 107502
July 6, 2026

Mumbai

For and on behalf of the Board of Directors
Firstsource Group USA, Enc,

Arjun Mitra
Director

Riteshk Idnani
Director




Firstsource Group USA, Inc.

Statement of changes in equity
as at and jor the year ended March 31,2026
{Currency : In thousands US Dollar)

Equity share capital and other equity

Attributable ta owners of the Company
Reserve and surplus

Equity share Capital  Retained carnings Tatal
capital contribution
Balance as at April 1, 2025 257.04 64,961.44 300,621.39 365,839.87
Loss for the year - - (20,664.35) (20,064.35)
Balance as at March 31, 2026 257.04 64,961.44 280,557.04 343,775.52
Attributable to owners of the Company
Reserve and surplus
Equity share Capital Retained earnings Total
capital contribution
Balance as at April 1, 2025 257.04 64,961.44 295,394.68 360,613.16
Profit for the year - . 5,226.71 3,226.71
Balance as at March 31, 2025 257.04 64.961.44 300,621.39 365.839.87

As per our report of even date attached.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
I'trm’s Begistration No: [1T7366W/W-100018

Terence Lewis

Partner

Membership No: 107302
July 6,2026

Mhmbai

For and on behalf of the Board of Dircetors
Firstsonrce Group USA, Ine.

Arjun Mitra
Direclor

Ritesh 1dnani

Director




Firstsource Group USA, Inc.

Statement of cash flows
Jor the year ended March 31, 2026

(Currency : In thousands US Dollar)

Cash flow from operating activities

Profit / (Loss) before tax

Adjustments for

Depreciation and amortisation

Finance costs

Exceptional Items, net expense

Dividend income

Interest income

Operating cash flow before changes in working capital

Changes in working capital

(Increase) in trade receivables

Increase / (Decrease) in loans and advances and other assets
Increase / (Decrease) in liabilities and provisions

Net changes in working capital

Income taxes paid

Net cash (used in) / generated from operating activities (A)

Cash flow from investing activities

Interest income received

Purchase of property plant and equipment and intangible assets
Dividend received from subsidiaries

Net cash generated from / (used in) investing activities (B)

Cash flow from financing activities

(Repayment) from short term borrowings
(Repayment)/ proceeds of long term Borrowings
Interest paid

Capital contribution in subsidary

Repayment of lease liabilities

Net cash used in financing activities (C)

Net (decrease) / increase in cash and cash equivalents at the end of the year (A+B+C)

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

March 31, 2026

March 31, 2025

(13,209.73) 9.235.70
301.84 152.25
4,444.24 5.254.85
- 596.07

- (25,050.00)
(229.42) (86.10)
(8,693.07) (9.897.23)
(2,376.69) (5,872.41)
(20,796.86) 4553093
53,266.05 (43,354.96)
30,092.50 (3,696.44)
(5,114.28) (634.05)
16,285.15 (14,227.72)
229.42 86.10
(221.93) (392.83)

. 25,050.00
7.49 24,743.27
(8,561.26) (17,211.97)
- 23,500.00
(4,437.01) (6,859.46)
- {10,000.01)
(51.53) (46.38)
(13,049.80) (10,617.82)
3,242.84 (102.27)
727.66 82993
3,970.50 727.66




Firstsource Group USA, Inc.

Statement of cash flows
for the year ended March 31, 2026

(Currency : In thousands US Dollar)
MNotes to the statement of cash ltows

Cash and cash equivalents consist of cash on hand and balances with bank Cash and cash equivalents included in the statement of cash tlows comprise the

March 31, 2026 March 31,2025

Balances with banks
- in current accounts 3,970.50 727 66
Cash and cash equivalents 3,970.50 727 66
Reconciliation of linbilities frem financing activities for the yvear ended 31 March 2026

As at
Particulars March 31, 2025 Proceeds Repayment As at March 31, 2026
Long Term Borrowings 40,000.00 - - 40,000,060
Short Term Borrowings 45,740.81 - {8,561.26) 37,179.55
Net Liabilities from financing achivities 85,740.81 - (8,561.26) 77,179.55
Reconciliation of liabilities from financing activities for the year ended 31 March 2025

Asat
Particulars March 31, 2024 Proceeds Repayment As at March 31, 2023
Long Tetm Borrowings 16,300.00 23,500.00 - 40.000.00
Shost Term Borrowings 62.952.78 - (17,211.97) 4374081
Net Liabilities from financing activities 79,452.7% 23,500.00 (17,211.97) §3,740.81

As per our report of even date attached

For BELOITTE HASKINS & SELLS LLP
Chartered Accountants

cgistration No: LE7366\WAV-100018 -
(Vo

Terence Lewis

Partner

Membership No: 107502
Tuly 6, 2026

Mumbai

Fim's

For and on hehalf of the Board of Directors

Arjun Mitra
Director

Firstsource Group USA, Inc.

Ritesh [dnani
Director



Firstsource Group USA, Inc.
Notes ta speeial purpose finxncis! statements
as at and for the year ended Mareh 31,2026
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2L7

2.2

Company overview

F::stsource Company USA Inc. {"the I'.'cmpmy) was incorporated under the laws of the State of Delaware on November 25, 2009, The Company provides contact centfe and tansaction

g services for in the fi I services, tel ons and health industry, The Company is a subsidiary of Firstsource Solutions Limited (‘FSL'} incorporated
Lmder the laws of India.
Basis of Preparation snd Sulcmml of Compliance
These special purpose fi are preparcd in d wth Indian A ing Standards (Ind AS), under the historical cost conveation on the accrual basis except for certain
finzncial i which ars d 21 fair values a.nd the pm\nsmns of the Companies Act. 2013 (the 'Act) (to the extent notified). The Ind AS are prescribed under Section 133 of the
Act read with Rule 3 of the Comp {Indian A i dards) Rufes, 2045 and and retevant d ades issued th d
Thesa speeial purpose financiat have been prepared to assist Firstsource Solutions Limited the Holding Compzny to comply with the requirements of section 129(3) of the Act and to
comply with the requirements of Aling of the annual performante repart with the regulatory authorities i Tndia
The financis] information based on which thess special purpose fi ial are prcpared were approved by the Board of Di of Fi Solutions Limtied, the Halding
Company on May 6, 2026, ;
The accounts have been prepared on a going concem basis bascd on the continued support from the parent company and fature business plans,
Matetizl accounting policies
Use of extimates
The preparation of the fi ixl i conformi wuh Ind AS requires to make est and ions that afTect the reported amount of assets znd lizhilides and
disclosurs of contingent liabilities on the date of the fi 1 and the repoticd smowunt of income and expenses for the period. Mmagemam belicves that the cstimates made in the
of financial are prudent and reasonable. Actual results could differ from those estimates. Any revisions to are recognised prospectively in current
am! future periods, Apphcauun of accounting policies that require critical accounting estimates involving complex and subjective judgments and the use of assumptions in these financial
bave been disclosed in Note 2L1.1.
Critical accounting estimates
Tncome taxes

The Company's 1ax jutisdiction is United States of America. Significant judgments are involved in determining the provision for income taxes, including amount expected to be paid / recoverad
for uncerizin 1ax positions. Also refer to Note 2.7,

Property, plant and equipment 2nd Intanpihle assete

The charge in respect of periodic depreciation / amortisation is derived after & ining an esti of an asset’s expected uscful life and the expected residual value at the end of its life. The
usefisl lives and residual values of the Company’s assets are determined by management at the time the asset is acquired and reviewed petiodically, including at each financial year end. The

Leases

The Comp | ifan i qualifics to be a [ease as per the requirements of Ind AS 116 and identification of lease ircs signifi jud; Ind A5 116 udd.mnna]ly

requites lessees 1o delcrmme the lease tern s the non-cancellable period of lease adjusted with any option to extend or terminate the lease, if the usc of such option is reasonably certain. The
Company makes an assessment on the expected lease term on a lease-by-Jease basts and ﬂ'leteby assesses whethet it is reasonably r.eru.m that any eptions to extend ar terminate the contract will

ir 1 tol 1

be exercised. In evaluating the lease term, the Company considers factors such as any sigr d impra ken over the lease term, costs relating to the termination of the

lease and the irmportance of the underlying asset to the Company's operations taking into account the location of the underlying asset and the aveilability of suitable al . The lease term

in the finture periods is reassessed to ensure the fease term reflects the current economic circumstances.

Revenue recagnition

The Company, in its contracts with customers, promises 1o ansfer distinet services rendered either in the form of 2 healtheare (ir= jon p ing and revenue cycle

management) or eollection,

Each distinct service, results in 2 simul benefit to the pondi Also, the Compeny has an énforceble sight 1o pay from the for the perfi leted

10 date. Revenue from umit price bascd coniracts is measured by multiplying the mits of output delivered with the agr:ed wransaction price per init while in case ufume and material based

contracts, revenue is the preduet of the cfforts opended and the agreed transacticn price per unit. The Comp It the esti d di rebates, price concessions,

mf'und cred.ns. incentives, performance bonuses, cic., {variable consideration) zganist each performance obhgsuon each reporting period and recg hanpes 1o esti d variabl
X as ch tothe tr jon price (L., ) of the applicable performence obligation.

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

For all instruments measured either at amortised cost or at fair value through ather comprehensive income, interestincome is recorded using the effective interest rate (EIR). EER is the mate that
exacdy di the estimated future cash or receipts over the expected life of the financial instrument or a shorter periad, whete appropriate, to the gross camying amount of the
financial asset or to the amortised cost of @ financial liability, When calculating the effective interest rase, the Comnpany esti the ex d cash flows by considering all the conracmal
terms of the financial instrument bt does not consider the cxpected credit losses.




Firstsource Group USA, Inc.
Notrs to specis purpete fingndal siatenents
as at and for the year ended March 11,2026

2.3

24

Material ing policies {

Property, plant and equipment and Intanyible assets

Property, plant and equipment

Propetty, plant and cquipment and Intangible assets are stated at cost less accurnulated depreciation and impairment, if any, Cost includes freight, duties, taxes and incidental expenses ralated
to acquisition and installation of the property, plant and equipment. Depreciation / amortisation on property, 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 dssets

|Lzasehold improvements Lease tetis o1 3 years, whichever is shorter,
Computers* 2-4
Service equipment* 2-5
Office equipment® -5
Fumniture and fixtures* 2_5

* For these class of assets, based on intemnal and independ hnical evaluation caricd out by exsemal valuers, the management believes that the useful lives 2s given above best]
represent the period avar which management expects to use thcsl: zssets. Hence the useful lives for these 2sscts is Jower than the usefid lives as prescribed under Part C of Schedule Il 10 the
Companies Act, 2013,

B iation and isation methods, uschidl lives and residual values are reviewed periodically at the end of each finzneial year,

Other intangible assels

Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets are amertized aver their respective individeal estimated useful lives on a straight-fine basis,
from the date that they are available for use. The estimated vseful life of an identifiable intangible asset is based on a number of fastors including the effects of obsolescence, demand,

competition, and other economic factors {such as the stability of the industry, and knuwn technological advances), and the level of mat penditures required to obtain the expected
futwre cash flows from the asset Amortization methods and usefisl lives are reviewed periodically including at each fi [ yezsr end.

Agser catrgory Uselullife {in years)
Saftware® -4
* For these class of assets, based on intemal and independ hnical eval carried out by extemal valuers, the manzgement believes that the useful lives as given above best

represent the period ever which management expects to use these assets, Hence the useful lives for these assets is lower than the useful lives a3 prescribed under Part C of Schedule I1 to the
Companies Act, 2013,

Software purchased is caphalised together with the related hardware and amortised over the best estimate of useful [ife fiom the date the asset is available for use. Software product
development costs are expensed as incured duling the rescarch phuu until technological feasibilily is established. Software develop costs incurred subsequent to the achi t of
technological feasibility are capitafised and ised over the esti d usefil lifs of the products as d ined by the t. This capitalisation is done only if thete is an intention and
ability to complete the pmduc:, the product is Tikely 1o generats fumrs ecanomic benefits, ad:qual: resources o wmplum the product are available and such expenses can be accurately
measured. Such soft d casts i ex‘pmd.lnu'e th:t can be directly atributed, ar allacated on 2 bic and 1 basis, to the development of the product The

amertisation of software develop costs is dona basis over the best csnrnatc of its usefu! life after the product is ready for use. The factors considered for identifiang the
basis includs obsolescence, product life cycle and actions of competiters.

The amortisation period and the amortisation method 2re reviewed at the end of each repanting petiod. IF the expected uscful life of the product is shorter from previous estimates, the
amortisation petiod ts changed accordingly.

Tmpairmert

Finanrial assets
The Campany recognises loss a.llawanccs using the expected :redlt loss {ECL') model for the financial assets which are not fair valued through profit and loss. Loss ailowance for rade

. -

with nio signi o is d at an amonat equal to lifetime ECL. For all other financial assets, expected credit losses are measured at an emount equal to the

12 month expected credit losses o at an amount equal to the lifs time expected credit losses if the credit risk on the financial asset has increased sigrificantly since initial recognition, A defauly
on a financial assct is when there is a significant increase in the credit risk which is evaluated based on the business environment. The assets ars wrinten; off when the Company is certain about
the non-recovery.

Non-financial assets

Draperty, plant and equipment and Intangible acseis

Property, plant and equipment and Intangible assets are evaluated for recoverability whenever eveats or ges in cir icate that their camrying amounts may not be recoverable,
For the purpase of impairment testing, the recaverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individua] asset basis unless the asset
does nat generate cash flows that are largaly independent of those from other assets, In such cases, the recoverable amount is determined for the Cash Generating Unit {'CGU') to which the

assetbelangs.

If such assets are sdered to be impatred, the impak 0 be reeopnised in the statement of profit and Yoss is measured by the amount by which the carrying value of the assets exceeds the
estimated recoverable amount of the asset An impairment [oss is reversed in the statement of profit and loss if there has been a change in the estimates used 10 determine the secoverable
amount. The r.mgnng amnl.mt of the asset is mcrusedln its revised recoverable amount, provided that this amaung does not exceed the carrying amount that would have been determined (net of

any or depreciation) had no impai foss been tecognised for the asset ia prior years.




Firstsource Group USA, Inc.
Nates to special purpose financial statements
as ai and for the year ended March 31,2026

2.6

a)

27

2.8

29

2.1

2.10.1

Material ing policies

Foreign Currency transactions

Functional currency

The functional currency of the Company is the United States Dollar (USD).

Transactions and translations

Foreign 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 translations are included in net profit in the statement of profit and loss Non-monetary assets and y liabilities d ted 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 liabilities 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 currencies using the exchange rate in effect on the date of the ransaction

Employee benefits
Post employment benefits
Defined contribution plans

The Company has a saving and investment plan under section 401 (k) of the Internal Revenue Code of the United States of Amenca. This is a Defined Contribution Plan. Contribution made
under the plan are charged to statement of Profit and loss in the period in which that accrue. The Company has no further obligation to the plan beyond its monthly contribution. Other
retirement benefits, including social security and medicare, are accrued based on the amounts payable as per local regulations

Compensated ahsences

Provision for compensated absence cost has been made on eligible vacation balances at balance sheet date

Employees of the Company are eatitled to compensated absences to be utilised wathin 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 penod in which the employee renders the services that increase this entitlement

Income Taxes

Current Income taxes and deferved imcome fax

Income-tax expense comprises current tax (1.e. amount of tax for the year determined in accordance with the income-tax law) and deferred tax charge or credit (reflecung 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 liabilities or assets are recongised using
the tax 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
aganist which the deductble temporary differences and the carry forward of unused tax credits and unused tax losses can be recognised

The Income tax liability and Deferred Tax Asset and Liability are computed on a combined basis and a combined tax return is filed for all subsidiaries of Firstsource Solutions Limited
aperanng in the United States of America and the charge, the asset and the liability 15 accounted on a combined basis by the Company in its financial statements

Eurnings per equity shure

The basic eamings per equity share is computed by dividing the net profit or loss for the year atibutable to the equity shareholders by the weighted average number of equity shares outstanding
during the year. The number of shares used in computing diluted eamnings per share comprises the weighted average number of shares considered for deriving basic eamings per share. and also
the weighted average number of equity shares which may be 1ssued 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 resources and a reliable estimate can be made of the amount of
the obligation. A discl for a conti liability is made when there is a possible obligation or a present obligation that may, but probably will not, require an outflow of resources. When
there is a possible obligation or a present obligation in respect of which the likelihood of outflow of resources is remote, no provision or disclosure is made Provisions are reviewed at each
balance sheet date and adjusted 1o reflect the current best estimate. If it is no longer probable that an outflow of resources would be required to 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 virtually cenain that an economic benefit will arise. the asset and
related income are recognised in the period in which the change oceurs,

Financial instruments
Initial recognition

Financial assets and liabilines are recogmsed 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 to the acquisition or issue of financial assets and financial liabilibes (other than financial assets and financial liabiliues at fair value through
profit or loss) are added to or deducted from the fair value measured on initial recognition of financial asset or financial liability. However, trade receivables with no significant financing
comp are d at tr: price
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Material acc ing policies (¢

Fiy ial instruments

Classification and subsequent measurement
Non-derivative financtal instruments

Cush and cash equivalents

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

Financial ussets at amortised cost
Financial assets are subsequently measured at amortised cost if these financial assets are held within a business whose objective is 1 hold these assets in order to collect contractual cash flows
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.

Financial assets at fair value through other comprehensive income ("FVOCT')

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business whose objective 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 election 1o present in other comprehensive income subsequent changes in the fair value of equity investments not held for trading

Financial assets af fuir value 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 value through profit and loss are immediately recogmised in the statement of profit and lass

Financial liabilities

Financial habilities 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
approximates fair value to short-term maturity of these instruments

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

Investment in subsidiaries
Investment in subsidiaries 1s carnied at cost

Share capital

Ordinary shares are classified as equity. Incremental costs directly anributable to the issuance of new ordinary shares and share options are recognised as a deduction from equity. net of any tax
effects

De-r ition of fi fetd i nis

The Company de-recogmses 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 hiability (or a part of financial liability) is de-recognised from the Company’s balance sheet when obligation specified in the contract is discharged or
cancelled or expired

Fair value of financial instruments

In determining the fair value of its financial mstrument. the Company uses the methods and assumptions based on market conditions and risk existing at cach reporting date. Methods of
assessing fair value result in general approximation 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 reporied 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 item of income or expenses associated with investing or financing cash flows. The cash flows from operating, investing and financing actvities of the
Company are segregated.

Onerous contracts

Prowisions for onerous contracts are recognised when the expected benefits to be derived by the Company 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.

Segment Reporting

Segment reporting Operating segments are reported in a manner consistent with the internal reporting provided to the chief operaung decision maker (CODM),

Recent Accounting Pronouncentents:

During the year ended March 31, 2026, The Ministry of Corporate Affairs (“MCA”) notified amendments to the following exisung standards

Companies (Indian Accounting Standards) Amendment Rules, 2025 issued in May 2025 amended Ind AS 21 The Effect of changes in Foreign Exchange Rates

Companies (Indian Accounting standards) Second Amendment Rules, 2025 1ssued in August 2025 amended the following accounting standards with effect from April 1, 2025

Ind AS I Presentation of Financial statements

Ind AS 7 Statement of Cash Flows and. Ind As 107 Financial Intruments Disclosures

Ind AS 12 Income taxes

Companies (Indian Accounting standards) second Amendment Rules, 2026 issued in March 2026 further amending Ind AS 12 Income taxes with retrospective effect

The amendments do not have any any significant impact on the financial statements of the company

The Company has not applied the revisions to Tnd AS | Presentation of Financial Statements and Ind AS 10 Events after the Reporting Period as the date of effective implementation 1s not yet
notified
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Notes to the financial statements (Continued)

as at Mareh 31, 2026
(Curreney . In thousands US Daollar)

3 Property, plant and equipment

Leasehold Computers Service Office equipment Furniture and Total
improvements equipment fixture

Gross block

As at April 1, 2025 212.10 273.76 25.83 50.23 6.02 567.94
Addiuons duning the yvear - 11103 - 104.30 - 215.33
Deletions during the vear - - - - - -
As at March 31, 2026 212,10 384.79 2583 154.53 6.02 783.27
Accumulated depreciation / amortization

As at April 1, 2025 40.60 90.14 6.88 29.31 2.04 168.97
Charge for the vear 11683 7778 92.93 3073 1.04 236.31
On deletions during the vear - - - - -
As at March 31, 2026 157.43 167.92 16.81 60.04 3.08 405.28|
Net block
As at March 31, 2026 54.67 216.87 9.02 94.49 2,95 378,00,
As al March 31. 2023 171.50 183,62 18.95 2092 3.99 398.98

Leasehold Computers Service Office equipment Furniture and Total
impravements equipment fixture

Gross block

As at April 1, 2024 1611 9361 362 26.28 L.45 143.07
Additions / adjustments during the vear 193.99 17815 22.21 2395 457 424 87
Deletions during the vear - - - - -
As at March 31,2025 21210 27376 2583 50.23 6.02 36794
Accumulated depreciation / amortization

As at April 1, 2024 13.90 3716 362 24.26 1.24 8218
Charge for the vear 24.70 3298 326 505 0.80 86.79)
On deletions / adjustments during the vear - - - - -
As at March 31, 2025 40.60 90.14 06,88 2931 204 168.97
Net block

As at March 31, 2025 171.30 183 62 18.95 2092 3.99 398.98
As al March 31. 2024 021 3845 - 202 0.22 60.89)
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as at March 31, 2026
{Currency ; In thousands US Dollar)

4 Leases

The details of Right-to-use assets held by the Company are as follows:

Opening Balance

Addition during the Deletions during the year  Depreciation for the
year caded ended year ended March 31, Net Carrying value

asat April 1, 2025 March 31, 2026 March 31, 2026 2026 as at March 31, 2026

Leasehold properties 92.17 - - 49,15 43.02
Tatal 92.17 - - 49.15 43.62

Addition during the Deletions during the year Depreciation for the

Opening Balance year ended ended year ended 31 March Net Carrying value

as at 1 April 2624 31 March 2025 31 March 2025 2025 asat3l March 2025

Eeaseliold properties 141.32 - - 49,15 92.17
Total 141.32 - - 49.15 92.17

Rent includes expense towards short term lease payments amounting to USD 1.37 (March 31, 2023: USD Nil), expense towards low value leases assets amounting to USD 118.03
(March 31, 2025: USD Nil) and common arez maintenance charges for leased properties amounting to USD 325,70 (March 31, 2025: USD 174.3) during the year ended March 31,
2026. Further USD 275,08 is netted off as recavery of rent from fellow subsidiaries for the year ended March 31, 2026 (March 31, 2025 USD 401.77).
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as at March 31, 2026
(Currency : In thousands US Dollat)

5 Other intangible assets
Software Total
Gross block
As at April 1, 2025 1,347.33 1,347.33
Additions during the year 3.74 374
Deletions during the year - -
As at March 31, 2026 1,351.07 1,351.07
Accumulated depreciation / amortization
As at April 1, 2025 1,329.54 1,329.54
Charge for the year 16.38 16.38
Deletions during the year - -
As at March 31, 2026 1,345,92 1,345.92
As at March 31, 2026 5.15 5.15
As at March 31, 2025 17.79 17.79
Software Total
Gross block
Asat April 1,2024 1,343.49 1,343.49
Additions during the year 3.84 3.84
Deletions during the year - -
As at March 31,2025 1,347.33 1,347.33
Accumulated depreciation / amortization
As at April 1,2024 1,313.23 1,313.23
Charge for the year 16.31 16.31
On deletions - -
As at March 31, 2025 1,329.54 1,329.54
As at March 31, 2025 17,79 17,79
As at March 31, 2024 30.26 30.26
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as at March 31, 2026
{Currency : In thousands US Dollar)

March 31, 2026 March 31, 2025
6 Investments

Non-current
Unquoted
Investments carried at cost (Investment in equity instruments of subsidiaries)
Investment in MedAssist Holding Inc.- 992 equity shares (March 31, 2025 346,518.62 346,518.62
992 equity shares)
Investment in Firstsource Business Process Services Limited. -100%, voting rights 29,088.00 29,088.00
(March 31, 2025: 100% voting rights)
Investment in Sourcepoint, Inc.

Equity share capital - 733 voting common stock (March 31, 2025: 733 voting 13,691.21 13,691.21

comimon stock)

Capital contribution* 96,058.97 96,058.97
Investment in Firstsource Solutions Mexico S.R.L. de C.V. 5.02 5.02

485,361.82 485.361.82

* The Board of directors of the company approved Capital Contribution of USD 10,000.00 in the subsidiary company Seurcepoint,
Inc.during the year ended March 31,2025,
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as at March 31, 2026
{Currency In thousands US Dallar)

7 Other current financial assets
Foreign currency forward contract
Advance to related parties (refer note 25)
Loan to related parties { refer note 25)

Note:

8 Other current assets
() Other non-current assets
Prepaid expenses
() Other current assets
Prepaid expenses

Deferred contract cost
Other advances

9 Trade receivables
Billed

Considered doubtfut

Less: Allowance for doubtful debts

Considered good

Unbilled
Unbilled revenues

v March 31, 2026 March 31, 2025
11,04 2.24

31,619.09 6,926.93

4,120.73 5,241,34

35,750.86 12,1705t

Loan to related parties relates to unsecured Joan to Firstsource Scletions Australia Pry Lid. at an interest ratc of 4,5%-6.5% .

10.17 51.21

10.17 58.21

2,763.16 5,344,.37

130.63 247.56

- 44.31

2,893,719 5.636%‘_1“

268.35 268.35

268.35 268.35

13,423.58 12,101.47

13,423.58 12,101.47

7.671.42 6,616.84

7.671.42 6.616.84

a) Trade receivables are non-intesest bearing and there are no trade reccivables with a significant increase in credit risk as well as disputed trade receivables.
b) No trade or othter receivables are due from directors or other officers of the Company, either severally or jointly,
¢) For receivables from related parties, refer note 25,

Trade receivables Ageing Schedule

As at March 31, 2026
c b Ou ding for following periods from due date of payment
wrent but not Less than6 6 months—1 More than 3 Total
duoe . 1-2 years 2-3 years
Months year years
Undisputed Trade Receivables 742774 5,990.14 5.70 - - - 13,423,58
— considered good
Undisputed Trade receivable —
considered daubtfil - - - 510 46.38 216.88 26835
Total 7,427.74 5,990.14 5.70 5.10 46.38 216,88 13,469.36
As at March 31, 2025
Curent but not Outstanding for following periods from due date of payment Total
due Lessthan 6 6 months 1 More than 3
I-2years  2-3years
Months year years
Undisputed Trade Receivables
— considered good 5,742.47 6,359.00 - - - - 12,101.47
Undisputed Trade receivable —
comsidered donbtful - - 510 46.38 190.80 26.08 268.35
Tatal 5.742.47 5,359.00 5.10 46.38 190.80 26.08 12,369.82
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{Coreney I thousands 1S Dallar)

March 31, 2026 March 31, 2025
10 Cash and cash equivalents
Balances with banks
=In current accounts 397050 727.66
Beok credit i bank acoount
~czrmarked balaces with banks held i trust 541.74 407.55
Remittances in transit
451224 1,13521
Less: Cearrent accoemt batance held i tnust fer customers {541.74) (407.55)
357050 737.66
Opening Closing Balance
11| Taxation bzlance  Recugnised in Proiit and loas
Deferved tax assets on account of:
Lcasc liahilitics 766.01 (409.39) 356.13
Compensated sbsences 1,758.23 73.63 1,331.87]
Accrued exp { alk for d ercdit Joss 3.047.00 (70.04) 2.976.95
Business losses caried forwand 21.942.60 (372.06) 2137054
2751384 (978.36) 26,535.48
Deferved tax liability on seeount of:
FProperty, plant and equipment and intangibles assets 23485 {4046.68) {171.84)
Goodwill 49.593.44 - 49.593.44
49.R28.29 {406.68) 49;421.60
Net Deferred tax lizbility 22.314.44 571.68 22,836.12
Opening Closing Balance
Taxation balsnce  Recornised in Profit amd loss
Deferred tax assets on accownt of:
Lease liabilitics 54037 (17436} 766.01
Compensated absences LG72.60 35,64 1,758.24
Accrued exp fall for exp d credzt loss 239697 £50.03 3,047.00
Busincss losses caied forward 2433705 (2.394.45) 21,942.60
29.346.99 (I.E!JS) 27.513.84
Deferred txx liability on account of;
Property, plant and equipment and imangibles asscrs 38033 (145.48) 234,85
Goodwill 49593.44 - 49 593.44
49.973.77 (14548 49.828.29
Net Deferred b ability 20616.78 168766 2231444
]
it} Income Tax kabificy:
Provision fox tax 3.900.82 2.82216
3,990.82 281316
Income tax expense
Income lax expense I the statement of prafit and loss comprises:
Year ended
March 31, 2026 March 31. 2025
Curtont taxcs. 628294 1,725.27
Deferred taxes 571.68 1,687.65%
Income tax expense §.854.62 341202

A reconciliation of the income tax provision 10 the amount computed by applying the statutory mcome tax rais to the income before income txxes is

summarized below:
Year ended

March 31, 2026 March 31, 2025
Profit before tax* 41,917.69 2462647
Enacted tax raizs in United States of America 11,00% 2L00%
Camputed expected tax expense 880271 517036
Expenses not deductible for $1x purposes 235797 1,932.99)
Others 409.88 174.36
Income tzx expense 6,854,627 341292

*Note ; The is respect of all entities headquantered in USA for which consolidated tax remm is Gilled by a compary,
pect
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as at March 31, 2026
{Currency : In thousands US Dollar)

12 Share capital

Authaorised
300,000 voting common stock{(March 31, 2025; 300,000 common
stock) fully paid-up of USD 1 each

100,000 non-voting common stock(March 31, 2025: 100,000 common
stock) fully paid-up of USD 1 each

Issued, subscribed and paid-up

218,483 voting common stock{March 31, 2025: 218,483 common
stock) fully paid-up of USD 1 each

38,556 non-voting common stock{March 31, 2025; 38,556 common
stock) fully paid-up of USD 1 each

a)

b)

)

March 31, 2026 March 31, 2025
300,¢00.00 300,000.00
100,000.00 100,000.00
400,0:00.00 400.000.00

218.48 21848
38.56 38.56
257.04 257.04

Reconciliation of shares outstanding at the beginning and at the end of the reporting year

March 31, 2026 March 31, 2025
Number of shares Amount Number of shares Amount
At the commencement of the year 257,039 257.04 257,039 257.04
At the end of the year 257,039 257.04 257,039 257.04
Particulars of sharcholders holding more than 5% cquity shares
March 31, 2026 March 31, 2025
Number of shares %o of total shares  Number of sharcs % of total shares
Firstsource Solutions Limited 218,483 85.00% 218,483 85.00%
Firstsource Solution UK. Limited 38,556 15.00% 38,556 15.00%

Rights, preferences and restrictions attached to equity shares

.

The Company has two classes of equity shares - voting and non-voting equity shares. All equity shares 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 sharcholder are in proportion to its share of the paid-up equity capital of the Company. The non-voting equity shares shall

have no right to vote except as otherwise required by law,

Capital contribution
At the commencement of the vear
At the end of the year

Retained Earnings P
At the commencement of the year
Add: Profit/(loss) for the year

At the end of the year

Total other equity

|
13 Other equity.

March 31, 2026 March 31, 2025
64,961.44 64,961.44
64,961.44 64,961.44

300,621.39 295,394.68
(20,064.35) 5226.71
280,557.04 300,621.39
345,518.48 365.582.83
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Notes to the financial statements {(Continued)
as at March 31, 2026
(Currency : In thousands US Dollar)

March 31,2026  March 31, 2025
14 Borrowings

(i) Long term borrowings

Unsecured
-Loan from Banks 20,000.00 40,000.00
. 20,000.00 40.000.00
(ti) Short-term borrowings

Unsecured

Line of Credit from banks (refer note 'a") 37,179.55 45,740,81
37,179.55 45,740.81

Current portion of long term borrowings

Unsecured

-Loan from Banks 20,000.00 -
20,00:0.00 -
57,179.55 45.740.81

a  Line of credit from bank carries floating interest rate in the range of 1.00% to 7.50%., these are working capital lines.
b The borowings are guaranteed by the holding company.,

15 Other financial liabilities
(i)  Other non current financial liabilities

Depaosits - 26.84

- 26.84

{ii)  Other current financial liabilities

Interest accrued but not due on borrowings 154.11 147.38
Payable to related parties 92,927.57 39,715.82
Employee benefit payable 2,931.48 2,888.19
Advance from customer 27.52 -

96,040.68 42,751.89
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as at March 31, 2026

{Currency : In thousands US Dollar)

16  Trade Payables

Trade payables

Trade payables Ageing Schedule
As at March 31, 2026

3.384.94 3.342.87

3,384.94 3342.87

Outstanding for following periods from due date of payment
Not Due Less than 1 1-2 years  2-3 years Maore than 3 Total
year years
Trade Payables 3,384.94 - - - - 3,384.94
Tatal 3,384.94 - - - - 3.384.94
As at March 31, 2025
Outstanding for following periods from due date of payment
Not Due Less than 1 1-2years  2-3 years More than 3 Total
year years
Trade Payables 3,196.38 146.49 - - - 3.342.87
Total 3,196.38 146.49 - - - 3,342.87

17  Provision for employee benefits
Current
Compensated absences

18  Other liabilities
Other current liabilities

Creditors for capital goods
Statutory Dues

March 31,2026 March 31, 2025

111.23 52.71
111.23 52,71
- 2.86
89.91 179.17

8991 182.03
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Jor the year ended March 31, 2026
{Currency: In thousands US Dollar)

19 Revenue from operations

Sale of scrvices
Oher operating ircome, net

The Company provides contact centre and transaction processing services for customers in the fi

and operates in the US geography only.

Year ended
March 31,2026 March 31, 2025
86,637.66 70,261.70
(140.35) -
§6,497.31 70.261.70

ial services, telecc

iotss zad healtheare industry

Revenues In excess of invoicing are classifizd as contract assets (which is referved as unbilled revenaes). Changes in contract assets are directly attributable to
revemue recognised based on the accounting policy defined and the inveicing done during the year. Applying the practical expedient as given in Ind AS 115,
the Company has not discloscd the remaining performance obligation related disclosures as the revenue recognised cotresponds directly with the value to the

customer of the company's performance completed to date.

20 Other income, net
Interest income
Foreign exchanpe gain, net
Dividend from subsidiarics

21 Employee benefits exg

Salaries and wages
Contribution to social secwity and other benefits
Staff welfare expenses

12 Finance costs

Interest expense
- on working capital demand loan and others
Interest expense on leased liabilities

23 Other expenses
Technology and applications support cost
Allocated service cost
Legal and professional fees
Payment to auditors- as audit fees
Travel and conveyance
Bank administration charpes
Connectivity, information and communication expenses
Recruitment and tratning expenses
Rent
Printing and stationery
Rates and taxes
Insurance
Computer expenses
Repairs, maintenance and upkeep
Car and other hire charges
Marketing and suppott expense
Electricity, water and power consuription

Allowance for expected credit loss/ bad debts written-off, net

Miscellancous Expenscs

229,42 26.10
47.62 4530
- 25,050.00
277.04 _25,181.40
28,391,10 20,012:34
146,17 8440
1,231.81 945.19
29,769.08 21.041.93
4,438.74 5,24567
5.50 9.18
1,344.24 525485
104.31 3579
2,195.01 1.979.39
10,152.45 402609
9.30 930
1,012.07 1,058.22
1,079.69 865.26
480.54 48265
165.54 107.66
445.10 591.50
11.00 5537
164.56 11047
7.80 -
1,677.10 745.16
68.49 35808
50.57 1774
1,48729 1,580.73
10.55 1641
- 5148
19.36 30.51
19.140.23 1214181
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as at and for the year ended March 31,2026

(Currency: In US Dallar)
24 Financial instruments
L Financial instruments by catezory:

The carrying value and fair value of financial instruments by categories as of March 31, 2026 were as follows:

Amortized cost FVTPL FVOCI Total carrying Totzl fair value
amount

Financial assets®
Trade receivables 21,095,00 - - 21,095.00 21,095.00
Cash and cash cquivalents 3,970.50 - - 3,97050 3,970.50
Other financial assets 35,739.82 11,04 - 35,750.86 35,750.86
Tatal 6080532 11.064 - 601-8&36 6_9281636
Financizl liabilities
Borrowings 77179.55 - - 17,179.55 TH179.55
Trade payables 333494 - - 3,384.94 338494
Lease liabilities 49.54 - - 49.54 49,54
Other financial liabilittes 96,040.68 - - 96,040.68 96,040,68
Tatal 176,654.71 - - 176,654.71 176,654.71

*other than investments in subsidiaries aceounted at cost in aceardance with Ind AS 27 'Separate Financial Statements',
The carrying value and fair value of financial instraments by categories as of March 31, 2025 wetc as follows:

Amortized cost FVIPL FVoCl Tota! carrying Tatal fair value
amount

Financial assets

Trade receivables 18,718.31 - - 18,718.31 i8,71831
Cash and cash equivalents 72166 - - 721.66 727.66
Other financial assets 12,168.27 224 - 12,170.51 £2,170.51
Total 31.614.24 224 - 31.616.48 31,616.48
Firancial liabilities

Botrowings 85,740.81 - - £5,740.81 85,740.81
Trade payables 3,342.87 - - 3,342.37 3,342.87
Lease liabilities 10t.07 - - 101.07 101.07
Orher financizl lisbilities 42.778.73 - - 42.778.73 42,771873
' Total 131.963.48 - - 131.963.48 131,963.48

. Fairvalue hierarchy:

The table below.analyses financial instruntents carried at fuir value, by valuation method, The different levels have been defined as
follaws:

Level 1; quoted prices (uradjusted) in active maskets for identical assets or liabilities.

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. es prices) or
indirectly (i e. derived fram prices).

Level 3: inpuis for the asset or liability that are not based on observable market data (unobservable inputs).

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as March 31, 2026:

As
31 March 2026 Falr valie measurement at end of the reporting periad using

Level 1 Level 2 Level 3
Other Financial Assets
Foreign currency forward contract 1104 . - 11.04 -

Total 11.04 - 11.04 -




Firstsource Group USA, Inc.

Notes to the financials statements (Continued)
as af and for the year ended March 31,2026

(Currency: In US Dellar)

24 Financial insttuments (continued)

I Fair value hievarchy (continued):
The fellowing 1able presents fair value hierarclry of assets and liabilities measured at fair value on & recwrring basis as of March 31, 2025;

Asof Fair value measurement at end of the reparting period using
31 March 2025
Level 1 Tevel 2 Level 3

Other Financial Assets
Foreign currency forward contract 224 - 224 -
Tatal 224 - 224 -
The fair vatue of other financial assets and liabiltics approximate the carrying value,
Foreign currency forward contract is valued based on quoted prices for similar assets and liabilitées in active markets or inputs that are directly or
indirectly observable in the marketplace.

Il Financial risk manogement:

a)  Market risk
The Company operates in the United States of America and there are no major transactions outside the United States of America. Hence, there is no
significant foreign exchange risk for the Company.

)  Creditrisk
Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. The il P to the credit risk at the
reporting date is primarily from trade receivables amounting 10 USD 13,423.58 and USD 8,918,75 as of March 31, 2026 and March 31, 2025 respectively
and unbilled reventie amounting to USD 7,671.42 and USD 3,927.15 as of March 31, 2026 and March 31, 2025 respectively, Trade recejvables and unbilled
revenue are typically unsecured end are derived from revenue eamed from customers primarily lacated in the United States of America. Credit risk has always
been ged by the Company by eond ly itoting the credis wornthiress of 1o which the Company grants credit terms in the normal course
of business. Expected credit losses are accounted on finarcia! asscts based on the measurerment critenia as defined in the palicy. A defautt on a financial asset
is when there is 2 sipnificant increase in the ¢redit risk which is evaluated based on the business environment.

<) Liquidity risk

Liquidity risk is the risk rhat the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are
settled by delivering cash or another financial 2sset. The Compary’s approach to manage liquidity Is 10 ensure, as far as possible, that it will
always huve sufficient liquidity to meet its liabilities when due, under both normat and stressed conditions, witheut incurring unacceptable losses
or risk to the Company’s reputation.

-

“The following are contractual maturities of Lease Liabilities on an undiscounted basis

Particalars March 31, 2026 March 31, 2025
Less than one year 5103 5703
One 1o five years - 51,03
Mere than five years - -
Total 51.03 108.06

Future cash outflows in respect of certain Jeasehold properties to which the Campany is potentially exposed as a lessce that are not reflccted in
the measurement of the lease liabilities include exposures from options of extension and termsination. In assessing whether the Company is
reasonably certain to exercisc an option to exicnd a lease, or not 1o cxercise an option Lo temminate a lease, the Management has considered all
relevant {acts and circumstances that create an economic incentive for the Company as a lessee to exercise the option to extend the lease or not
to exercise the option to terminate the lease as at March 31, 2026, The Company shall revise the lease tenwt when there is a change in the facts
and eircumstances.

‘The table below provides details regarding the contractual maturities of Material financial lfabilitics as of March 31, 2026 and March 31, 2025;

Mareh 31, 2026 March 31, 2025
Less than Mare than Less than More than
1 Year 1 year 1 Year 1 year|
Trade payables 338494 - 3,34287 -
Borrowings 57,179.55 20,000.00 45,740.81 40,000.00
Lease liabilities 49,54 - 51,53 49,54

Other Financial Liabilities 96,040.68 - 42,751.89 2684
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15  Rclated party (ramixctions

Details of refated partics inchudi of emered into doring the year ended March 11, 2026 are summarized below;
Tzimate Holding Company RPSG Venlres Limited
Halding Company Firstsource Solutions Limited
Subsidiarics (mhere comrol exisis) Sourcepoint, Inc.

MedAssist Holding LL.C

Fellow Submdianes (whare transacton rsts)

Firstsouree Business Process Seeviess 11.C
Fintsonree Soluions México, 5. DeR.L. De C.V
Firstsource Soluticns Limited Colorsbia SAS

Sowrcepoind Fullillment Services, Inc.

The Stote3Lill Grou, Inc

PatierdMatters. LLC

Fi HealthPlars and Healt serviees LLC
Firstsonrce Advantage LLC

Ont Advartzge LLC

American Recovery Service Incorporated

Firstsource Solution UK Limited

Firstsaures Provider Services Private Limiicd
Firsisonree Solution Agstzalia Pry Eimited

Quinicasence Health 1L.C
Directors Ritesh (dnani
Utsav Parekh
Arjan Mitra
Particulars of related party hons:
Name of the relsted party Descriptios Trazuaction value during year eaded Reecivable { (Payable) at
March 31,2026 March 31, 20258 March 31, 2026 March 31, 2025
Services readered by business assoctates and others SRARRT0 41,026,435 - -
Fi Solutions Limited Rnlco\':ry Bftxpﬂ:ui 107076 51152 - -
ol cxp 390094 3.580.88 - -
Payable - - (10,206.5T) _t18.577.40) |
Reimbursement of expenses 13180 1.2 - -
- . Recovery of expense 438.59 5.50 - -
Firstsouree UK. Limited Services rendored by business associztes and others 92.93 399.58 - -
Recrivable - - SuoSs {37533)
Reimbursemaon of expenses 459,50 35399 - -
. " Recovery of expense TI4T14 1082 - -
Medassise Holdiog I1.C Dividend received . 21/000,00 - .
Pavable = - (18.993.44) (1999.71)
. Reimbarscment of expenses 1,197.53 12,001.95 - -
isounce He lans N
;‘; 5:;':_ u.cm Recavery of expense 1252138 12944 - -
Payable - - (1,037.56) ($28.42)
Services rendered by business associates and others 1251715 255818 - -
Firstsotree Advamtage LLE Recovery of expense SII0 1,152.60 - -
Payable = - (20.657.33) {3.990.56)
Firstsomres Business Process. o .
Services LLC Dividend received - 4,050.00 - -
" Reimbursement of expenses - 2l0.06 - -
:m° “’L’P"t:w"hm” Recovery of expense 20637 - - -
) Receivable - - SR405 A776%
Reimbursement of expenses 64147 309145 - -
Sourcepoint, Ine, Recovery of expenss 2,169,497 70289 - -
Payable - - {10.861.59) (13,395 33)
Recovery of expense 13292 379 - -
On= Advantage LLC Payahle. - - {8,170.19) {17841y
Recovery of expense 5297 29478 - -
PatientMatters, LLC Reimbursement of expenses - 19.821.92 - -
Pavable - - [$300,45) (770463
R eimbursemen of cxponses 783,78 62219 - -
The StoncH il Group, Ine Recovery of expense - 1982 - -
{Payable) / Rectivabl - - 191338 t.029 50
Amencan Recovery Scrvice Recovery of expensc 189.37 175.%0 - -
[ncorporated (Payable) / Recorvable - - (9.131.52) 17871
Services rendered by business associztes and others 5151 993.02 - -
" . P Tovestment - - 502 502
Pt Sl M. Rrimburscrncat of penss 250701 208060 . -
. e CV
Recovery of expense 38425 - - -
Reccivable - - 16,018.61 5,166 57
Recovery of expense 104,16 12.80 - -
" Tntcrest Income: 3197 4230 - -
Quirtessence HAMMLLC 4 ee reccivable . . 7163 7147
Loans receinvable - - - 2.000.00
. . .. IoteTest Income 19745 431.80 - -
;y"‘“"[ ource Solutions Austzalia | - of expenses 307.36 . - -
Loans vabl - - 4,120.73 324134
Firstsonree Provider Services. Recovery of expens 045 - - -
Provate Limuted Advance reecivabl - - .45 -
Directors i 1,278.85 1.750.00 - -
*Transfer of funds between L C bes is not considzred for related pasty discl doring the year
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27

28

25

Segment reporting

The Company is in the business of providing contact centre and transaction processing services to its customers. The Company does not have operations outside US, In

view of the above, operating segment disclosures for business/seoraphical scgment are not applicable to the Company.

Computation for calculating basic and diluted earnings per share

For year ended
March 31, 2026 March 31, 2025
Number of shares constdered as basic weighted average shases outstanding 257,039 257,039
Number of shares considered as weighted averape shares and ial shares fing 257,039 257,039
et profitiloss) after tax attributable 1o sharcholders {20,064.35) 5,226,71
et profitf(loss} afler tax for diluted earnings per share {20,064.35) 5,226.71

Capital and other commitments and contingent liabilities

The Company has capital commitments of USD 36,16 (March 31, 2025: USD 202.28) against which advances paid are USD Nil (March 31, 2025: USD 36.10) as at the

balance sheet date. There are no contingent liabittics 1o be reported dering the year and previous ycar,

Ratio Analysix and its elements

Ratia Numerator Denominator March 31,2026 March 31, 2025
Current ratio Current Assets Current Liabilities 040 0.39
Dcbt- Equity Ratio Total Deht Shareholder’s Equity 0.2z 0.23
Dbt service =
Earnings for debt service = Net profit Interest & Lease 151 271
Debt Service Caverage  after taxes + Non-cash operating Payments + Principal i '
ratio expenses Repayments
‘ Net Profits after taxes — Preference Average
Return on Equity rafio  Pividend Sha::l%u]d:r’s Equity 564% 144%
Trade Receivable Average Trade 435 445
Turnover Ratio Sale of services Receivable * )
Trade Payable Tumover Averape Tradc 5.60 6.06
Ratio Other expenses Payable T ’
Working capital =
Net Capital Turnover Cutrent assets — -0.89 -1.22
Ralio Sale of services Current liabiltttes
Net Profit ratio Net Profit Sake of services -23.20% 7.44%
Capital Employed =
Net worth + Lease
liabilitics + Deferred
tax (assets) / -1.97% 3.06%
liabilities + Long
Return on Capital term and short texm
Employed Earnings before interest and taxes borrowings

Change in the ratios of more than 25% as compared to the preceding year is a derivation of the change in the numetator defined against each ratio,




30 Exceptional Item

Exceptional items pertains fo ane tme costs of USD 596 07 on account of special bonus for the year ended March 31, 2025

31 Subsequent events

‘The Company evaluated subsequent events from the balance sheet date through July 6, 2026 and deternuned there are no material items ta report.

As per our report of even date attached.
For DELOITTE HASKINS & SELLS LLP For and on hehalf of the Hoard of Directors
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