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SEC/SE/010/20-21
Chennai, May 28, 2020

BSE Limited, National Stock Exchange of India Limited,
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G,

P J Towers, Dalal Street, Bandra Kurla Complex,

Mumbai — 400 001 Bandra (East),

Scrip Code: 533121 Mumbai - 400 051

Scrip Code: EXPLEOSOL

Sub: Outcome of the Meeting of Board of Directors held on May 28, 2020.

Dear Sir/Madam,

The Meeting of Board of Directors of Expleo Solutions Limited (Formerly known as SQS India BFSI
Limited) was held on Thursday, May 28, 2020. The Board of Directors of the Company has
inter-alia:

1) Adopted the Audited Financial Statements of the Company for the quarter and financial year
ended March 31, 2020. Please find enclosed the:

a) Consolidated audited financial statements for the quarter and year ended March 31,
2020 along with the Auditors’ Report and Declaration of Unmodified opinion thereon.

b) Standalone audited financial statements for the quarter and year ended March 31, 2020
along with the Auditors’ Report and Declaration of Unmodified opinion thereon.

2) The Annual General Meeting of the Company is proposed to be held on Thursday,
August 27, 2020.

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with SEBI Circular No. CIR/CFD/CMD/4/2015 dated 9'" September, 2015,
we would like to inform that the meeting of the Board of Directors of the Company commenced
at 11.30 a.m. and concluded at 5.40 p.m.

You are requested to take the above on record and oblige.
Thanking you,

Yours faithfully,

For Expleo Solutions Limited

(Formerly known as SQS India BFSI Limited)
SES HADR| Digitally signed by

SESHADRI

SAMPATH SAMPATH KUMAR

Date: 2020.05.28

KUMAR 17:54:57 +05'30"

S. Sampath Kumar
Company Secretary & Compliance Officer
FCS No.3838

Encl: As above.

Expleo Solutions Ltd.

(Formerly known as SQS India BFSI Ltd.)

6A, Sixth Floor, Prince InfoCity I, No. 283/3 & 283/4, Rajiv Gandhi Salai (OMR)
Kandanchavadi, Chennai 600096 ¢ India ¢ T.+91 44 4392 3200

CIN: L64202TN1998PLC066604 * GST No: 33AABCT0976G1ZG



SEC/SE/009/20-21
Chennai, May 28, 2020

BSE Limited, National Stock Exchange of India Limited,
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G,

P J Towers, Dalal Street, Bandra Kurla Complex,

Mumbai — 400 001 Bandra (East),

Scrip Code: 533121 Mumbai - 400 051

Scrip Code: EXPLEOSOL

Sub: Declaration under proviso to Clause (d) of sub-regulation (3) of Regulation 33 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Dear Sirs,

We hereby declare that the Auditors of the Company M/s. Kalyaniwalla & Mistry LLP, Chartered
Accountants have issued Audit Report with Unmodified Opinion on Standalone and Consolidated
Financial Statements of the Company as prepared under the provisions of Companies Act, 2013
and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, for the financial
year ended March 31, 2020.

Thanking You,

Yours faithfully,
For Expleo Solutions Limited
(Formerly SQS India BFSI Limited)

BALAJI gigitally signed by

ALAJI

VISWANA VISWANATHAN

Date: 2020.05.28
THAN 17:53:30 +05'30"
Balaji Viswanathan

Managing Director & CEO
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Expleo Solutions Limited (formerly known as SQS India BFSI Limited)

ON No-L 64202TN1938PLCDSEE0A

Registered & Corporate office : 6A, Sixth Floor, Prince Infocity i, No. 283/3 & 283/4,

Rajiv Gandhi Salai (OMR), Kandanchavadi, Chennal-600 096, INDIA.

Website: https://www. explecsolutions.com; Tel-+31 44 4392 3200; Fax:+91 44 4392 3258
Staterment of Audited Consolidated Financial Results for the Quarter and Year ended March 31, 2020

(Re. In Millions)
s Quarter ended Year ended
Na. Particulars 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19
(Audited) [Unaudted) [Audited) (Avdited) | (Audited)
¢ Yy 75659 68193 65532 | 269404 282773
Y [Ouericoms 3196 4265 1535 8583 5396
ol Mt 78858 72058 67067 L77987|  2.887.69
4  |DXPENSES
u) Employee bonefics experse 48416 46329 a2e01| 179310 183359
W) Ebanca Cosy 120 286 03| 1108 0.67
<] Deprecistion end smortisation expemse 1286 1340 1394| ss: 5499
4] Other expenses 104.02 101.31 10600 37691 46276
ks Evpuinaes 1) 51024 580.86 Sea31| 2,23931 2,352.01
S |ProM/fess] betors exceptions! e and tox [34) 17431 TER]] 12636 | 54056 535.68
6 |Exceptional Rems : R . 9 .
T, | e bolots e - T wan 17636 | 54056 535.68
2 [Tax expense
St Y 2255 ais 3236 12841 18127
b) Deferred Tax 1207 (1.04) 063 13.13 7.61)
9. |[Premest; tar tha pisiad (703 139.69 103.61 9337 399.02 36202
10 |Other Comprehensive Income
A {7} mems that will not be reclassified to profit or loss 0.77) 209 (0.10) (5.90) (2.38)
() Income tax relating to items that will not be reclassified to profit or loss 0.17 (0.59) 0.03 1.57 0.83
B (i) items that will be reclassified to profit or loss - . - © 4
(i) income tax relating to items that will be reclassified to profit or loss - . 2 - -
11 [Total Comprehensive Income for the period (9+10] [Comprising Profit/[Lass) for 139.09 10511 9330 33469 360.47
the period (sfter tax) and Other Comprehensive Income (net of tax))
|Attributable to:
Chwmers o8 (s poret 139.09 105.11 9330| 39469 360.47
| Nom-controlling interests _ = N . _
12 |Of the Total Comprehensive Income above,
Profits for the year attributable to:
[Diers of th gorevs 139.69 103.61 9337 399.02 362.02
Non-controlling interests = il = - P
13 | Of the Total Comprehensive Income above,
Other comprehensive income ble to:
Owners of the perent (0.60) 150 (0.07) (4.33) (155)
Non-controlling interests - = & = ~
14 |Paid Up Equity Share Capital (Face value of Rs.10/- each, fully paid up) 10252 10252 10713| 10252 107.13
15/ JOthey Equity : - - | 141950 1,281.32
16 |Eamings per Equity Share (Face value of Rs.10/- each) (for continuing operations)
(Refer Note 10)
- Basic (Rs.) 13.48 9.96 87 38.51 3379
] 13.48 9.96 871 3851 3379
See accompanying notes 10 the Consolidated Financial Results.




( expleoc )
Expleo Solutions Limited (formerly known as SQS India BFSI Limited)
CIN No:L64202TN1998PLCO66604
Registered & Corporate office : 6A, Sixth Floor, Prince Infocity II, No. 283/3 & 283/4,
Rafiv Gandhi Salal (OMR), Kandanchavadi, Chennal-600 096, INDIA.
Website: https://www.expleosolutions.com; Tel:+91 44 4392 3200; Fax:+91 44 4392 3258

Consolidated Balance Sheet as at March 31, 2020 (Rs. In Millions)
Particulars 31-Mar-20 31-Mar-19
(Audited) (Audited) |
ASSETS
A. NON CURRENT ASSETS
(2) Property, Plant and Equipment 259.54 186.68
(b) Intangible Assets 0.34 197
(c) Financial Assets
(i) Loans 17.31 8.79
(ii) Other Non Current Financial Assets - *
(d) Deferred Tax Assat 13.82 25.38
(e) Income Tax Asset (Net) 1.34 9.32
(f) Other Non Current Assets 75.11 66.16
TOTAL NON CURRENT ASSETS 367.46 298.30

B. CURRENT ASSETS
(a) Financial Assets

(i) Trade Receivables 759.04 457.24
(ii) Cash and Cash Equivalents 785.92 978.92
(iii) Bank balances other than (ii) above 82.55 8.06
() Loans 52.86 74.38
(v) Other Current Financial Assets 60.41 76.63
(b) Other Current Assets 30.72 29.64
TOTAL CURRENT ASSETS 1,775.50 1,624.87

TOTAL ASSETS 2,142.96 1,923.17

EQUITY AND LIABILITIES

A.EQUITY
(a) Equity Share Capital 102.52 107.13
(b) Other Equity 1,419.50 1,281.32
TOTAL EQUITY 1,522.02 1,388.45
B. LIABILITIES
NON CURRENT LIABILITIES
Other Non Current Financial Liabilities 65.38 -
Provisions 18.18 12.91
TOTAL NON CURRENT LIABILITIES 83.56 1281
CURRENT LIABILITIES
(a) Financial Liabilities
(i) Trade Payables
(a) Total outstanding dues of Micro enterprises and
small enterprises 3.96 0.10
(b) Total outstanding dues of creditors other than micro
enterprises and small enterprises 114.16 80.88
(ii) Other Current Financial Liabilities 286.88 318.74
(b) Other Current Liabilities 74.67 63.66
(c) Provisions 491 4.70
(d) Current Tax Liabilities (Net) 52.80 53.73
TOTAL CURRENT LIABILITIES 537.38 521.81

TOTAL EQUITY AND LIABILITIES 2,142.96 1,923.17
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CIN No:L64202TN1998PLCO66604

Expleo Solutions Limited (formerly known as SQS India BFSI Limited)

Registered & Corporate office : 6A, Sixth Floor, Prince Infocity II, No. 283/3 & 283/4,
Rajiv Gandhi Salai (OMR), Kandanchavadi, Chennai-600 096, INDIA.
Website: https://www.expleosolutions.com; Tel:#91 44 4392 3200; Fax:+91 44 4392 3258

Consolidated Statement of Cash Flows for the year ended March 31, 2020

(Rs. In Millions)
Year ended

R 31-Mar-20 | 31-Mar-19
A. Cash flow from operating activities
Profit before tax 540.56 535.68
Adjustment for:
Depreciation and Amortization Expense 58.22 54.99
Loss/ (Profit) on sale of Property, Plant and Equipment (0.23) 0.78
Provision no longer required - (4.78)
Unrealized forex exchange loss/(gain) (Net) (32.79) 19.91
Interest income (15.22) (15.19)
Finance Cost 10.60 g
(Reversal of)/Allowance for credit loss (0.32) (1.00)
Unwinding of discount on security deposits (0.85) (1.11)
Operating profit before working capital changes 559.97 589.28
Adjustment for:
(Increase)/ Decrease in Trade Receivables (286.28) 214.67
(Increase)/ Decrease in Loans 9.98 (56.09)
(Increase)/ Decrease in Other Current Financial Assets 16.87 (39.98)
(Increase)/ Decrease in Other Current Assets (1.69) 9.00
(Increase)/ Decrease in Other Non-Current Assets (3.22) (34.56)
Increase/ (Decrease) in Trade Payables 36.85 3.29
Increase/ (Decrease) in Other Current Financial Liabilities (55.09) (20.29)
Increase/ (Decrease) in Other Current Liabilities 11.19 (26.13)
Increase/ (Decrease) in Provisions 5.48 2.81
Cash generated from operations 294.06 642.00
Direct taxes paid (net of refunds) (127.11) (236.36)
Net cash flow from operating activities (A) 166.95 405.64
B. Cash flow from investing activities
Investment in bank deposits having maturity greater than 3 months (76.90) (212.51)
Proceeds from maturity of Fixed Deposits 241 459.63
payments for purchase of Property, Plant and Equipment and Intangible (23.27) (23.89)
Assets
Proceeds from sale of Property, Plant and Equipment 0.23 3.09
Interest received on deposit with banks 14.57 19.07
Net cash flow from/(used in) Investing activities (B) (82.96) 245.39
C. Cash Flow from financing activities
Lease payments (27.76) -
Proceeds from Issue of Shares - 0.34
Buy back of equity shares (253.50) -
Expenses for Buy back of equity shares (7.62) -
Dividends paid - (214.27)
Tax on dividend paid - (44.04)
Net cash (used In) financing activities (C) (288.88) (257.97)
Net Increase/(Decrease) In cash & cash equivalents (A+B+C) (204.89) 393.06
Effect of changes In exchange rate on cash and cash equivalents 15.89 (9.35)
Cash & cash equivalents at the beginning of the year 978.92 595.21
Cash and cash equivalents at the end of the perlod 789.92 978.92
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Expleo Solutions Limited (formerly known as SQS India BFSI Limited)
CIN No:L64202TN1998PLCO66604
Registered & Corporate office : 6A, Sixth Floor, Prince Infocity II, No. 283/3 & 283/4,
Rajiv Gandhl Salai (OMR), Kandanchavadi, Chennal-600 096, INDIA.
Website: https://www.explecsolutions.com; Tel:+91 44 4392 3200; Fax:+91 44 4392 3258

1
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Notes to the Consolidated Financial Results:-

The above Consolidated financial results which sre published in sccordance with Regulation 33 of the SEBI [Listing Ob & Discl e

2015 have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on May 28, 2020. The Consolidated financlal results are
in accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 and the relevant Amendment Rules issued thereafter,

The format for the sudited/ unaudited financial results as prescribed in SEBI"s Circular CIR/CFD/CMD/15/2015 dated November 30, 2015 has been modified to comply
with the requirements of SEBI's circular dated July 0S, 2016, Ind AS and Schedule Il (Division 1) to the Companies Act, 2013, as ded, which are applicable to
companies that are required to comply with Ind AS.

The figures for the quarters ended March 31 as reported in these results are the balancing figures between sudited figures In respect of the years ended March 31 and
the published year to date figures up to the end of the third quarter of the relevant financial years. Also the figures upto the end of the third quarter had only been
reviewed and not subjected to sudit.

Pursuant to Regulation 33(3)(b) of the SEBI (Uisting Obligations & Disclosure Requl ) Regulati 2015, the Company had decided to submit to the stock
exchanges the Unaudited Financial Results (Standalone and Consolidated) for the first three qunrnn of the current financial vnr 2019-20 and Audited Financlal Results
(standalone and Consolidated) for the fourth quarter and year ended March 31, 2020.

The Chief Operating Decision Maker (COOM) evaluates the performance of the Group based on revenue and operating income In one segment l.e "Software Validation
and Verification Services* relating to banking and financlal services Indunrv Accordingly, as per Ind AS 108, "Operating Segments®, the Group has only one business

T and hence seg inf ion has not been by discl

Other Income (S No. 2) and Other Expenditure (SI. No. 4 d) above Includes Net Foreign Exchange Galn and Loss respectively for each reporting period as under:
(Rs. In Millions)

Partiaulars Quarter ended Year ended
31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19
Net Exchange Gain / Loss (Audited) (Unaudited) (Audited) (Audited) (Audited
Other income 30.79 41.17 . 60.56 -
Other Expenses - 5 9.71 - 22.65
Financial Results of Expleo Solutions Limited {formerly known as QS Indla BFSI Limited) (Standalone Information): (Rs. In Milllons)|
Quarter ended Year ended
Particulars 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19
(Audited) (Unaudited) (Audited) (Audited) (Audited)
Net Sales / Income from Operations 756.59 681.93 655.32 2,694.04 2,827.73
Profit/ (Loss) from ordinary activities before tax 158.33 122.93 111.89 487.34 480.27
Net Profit/ {Loss) from ordinary activities after tax 124.69 82.91 80.43 349.49 314.38

The Consolidated Financlal Results include the results of 100% Wholly owned Subsidiaries, l.e. Expleo Solutions Inc., USA (formerly known as SQS BFSI Inc, USA), Expleo
Solutions Pte. Ltd., Singapore (formerly known as SQS BFSI Pte. Ltd., Singapore) Expleo Solutions FZE, UAE (formerly known as SQS BFSI FZE., UAE) and Expleo Solutions

UK Limited (formerly known as SQS BFS| UK Ltd., UK),

On April 1, 2019, the Company has adopted Ind AS 116, Leases, using modified retrospective approach. Accordingly, the comparatives have not been retrospectively
adjusted. The adoption of Ind AS 116 did not have any material Impact on the consolidated results for the quarter and year ended March 31, 2020,
The earnings per share (baslc and diluted) for the Interim periods have not been annualised.

In assessing the recoverability and carrying values of its assets comprising Property, Plant and Equipment, Intangible assets, Receivables and other financial assets, the
| of these fi results. H , the impact assessment of COVID-19 Is a

Company has considered Internal and external Information upto the date of app
continuing process given the uncertainties assoclated with its nature and duration. The impact of the global health pandemic may be different from that estimated as at

the date of approval of these financial results and the Company will continue to closely monitor any material changes to future economic conditions.

y Auditors, Kalyaniwalla & Mistry LLP, have Issued thalr report with unmodified opinlon on the Consolldated Financlal Results.

The §
The prior period's figures have been regrouped / reclassified wherever necessary.

By order of the Board
For Expleo Solutions Limited (formerly
known as SQS India BFSI Ltd)
BALAJI Digitally signed by
BAI

LAJI
VISWANAT  VISWANATHAN
Date: 2020.05.28
HAN 17:54:01 +0530

Balaji Viswanathan

Place: Bengaluru
Managing Director & CEQ

Date: May 28, 2020




KALYANIWALLA
& MISTRY LLP

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS OF EXPLEO SOLUTIONS LIMITED (formerly known as SQS India
BFSI Limited) (Holding Company)

Report on the Audit of Consolidated Financial Results
Opinion

We have audited the accompanying consolidated quarterly and annual financial results of Expleo Solutions
Limited (formerly known as SQS India BFSI Limited) (hereinafter referred to as the “Holding Company™) and it’s
subsidiaries (Holding Company and its subsidiaries together referred to as “the Group”), for the quarter and year
ended March 31, 2020, attached herewith, being submitted by the Holding Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(“Listing Obligations™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated financial results:

(i) include the quarterly and annual financial results of the following entities:
a) Expleo Solutions Limited (formerly known as SQS India BFSI Limited)
b) Expleo Solutions Inc., USA
c) Expleo Solutions UK Ltd.
d) Expleo Solutions Pte. Ltd.
e) Expleo Solutions FZE, UAE

(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this regard;
and

(iii) give a true and fair view in conformity with the recognition and measurement principles laid down in the
Indian Accounting Standards and other accounting principles generally accepted in India, of the net profit and
other comprehensive income and other financial information of the Group for the quarter and year ended
March 31, 2020.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013 (“Act”). Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Results section of our report. We are independent of
the Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (“the
ICAI”) together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis for our opinion.

LLP IN : AAH - 3437
REGISTERED OFFICE : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 400 o001
TEL.: (91) (22) 6158 6200, 6158 7200 FAX : (91) (22) 6158 6275
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Board of Directors’ Responsibilities for the Consolidated Financial Results

These Consolidated financial results have been prepared on the basis of the consolidated annual financial
statements. The Holding Company’s Board of Directors are responsible for the preparation and presentation of
these consolidated financial results that give a true and fair view of the net profit and other comprehensive income
and other financial information of the Group in accordance with the recognition and measurement principles of
Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder
and other accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Group 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 the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial results that give a true and fair view and are free from material misstatement, whether due

to.fraud or error, which have been used for the purpose of preparation of the consolidated financial results by the
Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the companies included in the
GTO‘}P are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the respective

Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative but to
do so.

The respective Board of Directors of the companies included in the Group are responsible for overseeing the
financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated financial results 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 consolidated financial results.

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

e Identify and assess the risks of material misstatement of the consolidated financial results, 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for expressing
our opinion on whether the Company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.
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o Conclude on the appropriateness of the Board of Directors 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 ability of the Group 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 consolidated financial results 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 Group to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the consolidated financial results, including the
disclosures, and whether the consolidated financial results represent the underlying transactions and events in
a manner that achieves fair presentation.,

* Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the entities
within the Group to express an opinion on the consolidated financial results. We are responsible for the
direction, supervision and performance of the audit of financial information of such entities included in the
consolidated financial results of which we are the independent auditors.

We communicate with those charged with governance of the Holding Company and such other entities included in
the consolidated financial results of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of the
Listing Regulations, as amended, to the extent applicable.

Other Matters

The Consolidated Financial Results include the results for the quarters ended March 31, being the balancing figure
between the audited figures in respect of the full financial years and the published unaudited year to date figures
up to the third quarters of the respective financial years, which were subject to limited review by us.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Registration Number 104607W/W100166

oM

FARHAD SHESANIA
PARTNER

Membership Number 127355
UDIN: 20127355AAAACB2885

Place; Mumbai
Dated: May 28, 2020
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( expleo ) Expleo Solutions Limited (formerly known as SQS India BFSI Limited)

CIN No:L64202TN1998PLC066604
Registered & Corporate office : 6A, Sixth Floor, Prince Infocity Il, No. 283/3 & 283/4,
Rajiv Gandhi Salal (OMR), Kandanchavadi, Chennal-600 096, INDIA.
Website: https://www.expleosolutions.com; Tel:+91 44 4392 3200; Fax:+91 44 4392 3258
Statement of Audited Standalone Finandal Results for the Quarter and Year ended March 31, 2020

(Rs. In Millions)
Quarter ended Year ended
S.No. Particulars 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19
(Audited) (Unaudited) (Audited) (Audited) (Audited)
1 |Revenue from Operations 756.58 681.93 655.32 2,694.04 2,827.73
2 |Otherincome 21.89 26.24 15.20 67.66 55.53
3 |Total Income (1+2) 778.48 708.17 670.52 2,761.70 2,883.26
4 |EXPENSES
a) Employee benefits expense 370.82 350.38 303.12 1,347.15 1,249.77
b) Finance Cost 3.20 2.86 0.36 11.08 0.67
<) Depreciation and amortisation expense 1281 1334 13.88 58.00 54,76
d) Other expenses 233.32 218.66 241.27 858.13 1,097.79
Total Expenses (4) 620.15 585.24 558.63 2,274.36 2,402.99
S |Profit/(loss) before exceptional items and tax (3-4) 158.33 122.93 111.89 487.34 480.27
6 |Exceptional items - - - - =
7  |Profit/(loss) before tax (5-6) 158.33 122.93 111.89 487.34 480.27
8 |Taxexpense
a) Current Tax 21.58 41.06 30.83 124.72 173.50
b) Deferred Tax 12.06 (1.04) 0.63 13.13 (7.61)
9 |Profit/(loss) for the period (7-8) 124.69 82.91 80.43 349.49 314.38
10 |Other Comprehensive Income
A (i) Items that will not be reclassified to profit or loss (1.44) 2.02 (0.10) (6.24) (2.38)
(ii) Income tax relating to items that will not be reclassified to profit or loss 017 (0.59) 0.03 1.57 0.83
HB (7) Items that will be reclassified to profit or loss - - = a E
(i1) Income tax relating to items that will be reclassified to profit or loss = E = = =
11 |Total Comprehensive Income for the period (9+10) (Comprising Profit/(Loss) for 123.42 84.34 80.36 344.82 312.83
the period (after tax) and Other Comprehensive Income (net of tax))
12 |Paid Up Equity Share Capital (Face value of Rs.10/- each, fully paid up) 102.52 102.52 107.13 102.52 107.13
13 |Other Equity - - - 1,050.00 961.69
14 |Earnings per Equity Share (Face value of Rs.10/- each) (for continuing operations)
(Refer Note 8)
- Basic (Rs.) 12.03 7.97 7.51 3373 29.35
- Diluted (Rs.) 12.03 7.97 7.51 33.73 29.35
See ac panying notes to the Standal Financial Results.
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Standalone Balance Sheet as at March 31, 2020 (Rs. In Millions)
Particulars 31-Mar-20 | 31-Mar-19
(Audited) (Audited)
ASSETS
A. NON CURRENT ASSETS
(a) Property, Plant and Equipment 259.43 186.35
(b) Intangible Assets 0.34 197
(c) Financial Assets
(i) Investments in subsidiaries 40.15 40.15
(i) Loans 17.03 8.79
(d) Deferred Tax Asset 13.82 2538
(&) Income Tax Asset (Net) 1.34 9.32
(f) Other Non Current Assets 75.11 66.16

TOTAL NON CURRENT ASSETS 407.22 33812
B. CURRENT ASSETS
(2) Financial Assets

(i) Trade Receivables 644.84 300.24
(ii) Cash and Cash Equivalents 617.38 831.65
(iii) Bank balances other than (i) above 82.55 8.06
(iv) Loans 4.82 26.34
(v) Other Current Financial Assets 58.88 57.51
(b) Other Current Assets 22.76 25.14
TOTAL CURRENT ASSETS 1,431.23 1,248.94
TOTAL ASSETS 1,838.45 1,587.06
EQUITY AND LIABILITIES
A. EQUITY
(a) Equity Share Capital 102.52 107.13
(b) Other Equity 1,050.00 961.69
TOTALEQUITY 1,152.52 1,068.82
B. LIABILITIES
NON CURRENT LIABILITIES
Other Non Current Financial Liabilities 65.38 =
Provisions 10.96 7.64
TOTAL NON CURRENT LIABILITIES 76.34 7.64
CURRENT LIABILITIES

(a) Financial Liabilities
(i) Trade Payables
(a) Total outstanding dues of Micro enterprises and
small enterprises
(b) Total outstanding dues of creditors other than micro

3.96 0.10

enterprises and small enterprises 291.72 183.92

(ii) Other Current Financial Liabilities 21491 232,63
(b) Other Current Liabilities 4522 41.74
(c) Provisions 3.49 255
50.29 49.66

(d) Current Tax Liabilities (Net)
TOTAL CURRENT LIABILITIES 609.59 510.60
TOTAL EQUITY AND LIABILITIES 1,838.45 1,587.06
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Expleo Solutions Limited (formerly known as SQS India BFSI Limited)
CIN No:L64202TN1998PLC066604
Registered & Corporate office : 6A, Sixth Floor, Prince Infocity Il, No. 283/3 & 283/4,
Rajiv Gandhi Salal (OMR), Kandanchavadi, Chennai-600 096, INDIA.
Website: https://www.expleosolutions.com; Tel:+91 44 4392 3200; Fax:+91 44 4392 3258
Standalone Statement of Cash Flows for the year ended March 31, 2020
(Rs. In Millions)
Year ended
Farticulars 31-Mar-20 31-Mar-19
A. Cash flow from operating activities
Profit before tax 487.34 480.27
Adjustment for:
Depreciation and Amortization Expense 58.00 54.76
Loss/ (Profit) on sale of Property, Plant and Equipment (0.23) 0.78
[Provision no longer required - (4.63)
Unrealized forex exchange loss/(gain) (Net) (34.69) 27.43
Interest income (14.10) (14.35)
Finance Cost 10.60 *
(Reversal of)/Allowance for credit loss (0.32) (1.00)
Unwinding of discount on security deposits (0.85) (1.11)
Operating profit before working capital changes 505.75 542.21
Adjustment for:
(Increase)/ Decrease in Trade Receivables (328.57) 247.44
(Increase)/ Decrease in Loans 9.85 (13.77)
(Increase)/ Decrease in Other Current Financial Assets (0.72) (20.86)
(Increase)/ Decrease in Other Current Assets 1.76 9.81
(Increase)/ Decrease in Other Non-Current Assets (3.23) (34.56)
Increase/ (Decrease) in Trade Payables 111.38 66.74
Increase/ (Decrease) in Other Current Financial Liabilities (40.87) (5.52)
Increase/ (Decrease) in Other Current Liabilities 3.47 (16.33)
Increase/ (Decrease) in Provisions 4.26 (3.11)
Cash generated from operations 263.08 772.05
Direct taxes paid (net of refunds) (121.84) (229.64)
Net cash flow from operating activities (A) 141.24 542.41
B. Cash flow from investing activities
Investment in bank deposits having maturity greater than 3 months (76.90) (212.51)
Proceeds from maturity of Fixed Deposits 241 459.63
Payments for purchase of Property, Plant and Equipment and Intangible (23.27) (23.47)
Assets
Proceeds from sale of Property, Plant and Equipment 0.23 3.09
Interest received on deposit with banks 13.44 18.23
Net cash flow from/(used in) investing activities (B) (84.09) 244.97
C. Cash Flow from financing activities
Lease payments made (27.76) %
Proceeds from Issue of Shares - 0.34
Buy back of equity shares (253.49) -
Expenses for Buy back of equity shares (7.62) 5
Dividends paid . (214.27)
Tax on dividend paid - (44.04)
Net cash (used In) financing activities (C) (288.87) (257.97)
Net Increase/(Decrease) in cash & cash equivalents (A+B+C) (231.72) 529.41
Effect of changes In exchange rate on cash and cash equivalents 17.45 (5.56)
Cash & cash equivalents at the beginning of the year 831.65 307.80
Cash and cash equivalents at the end of the period 617.38 831.65
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Notes to the Standalone Financial Results:-

The above Standslone financial results which sre published in accordance with Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015 have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on May 28, 2020. The Standalone
finandial results are In accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the
C (Indian A 'g Standards) Rules, 2015 and the relevant Amendment Rules issued thereafter.

The format for the sudited/ unaudited finandal results as prescribed In SEBI's Circular CIR/CFD/CMD/15/2015 dated November 30, 2015 has been modified to
comply with the requirements of SEBI's circular dated July 0S, 2016, Ind AS and Schedule il (Division 11) to the Companles Act, 2013, as amended, which are
applicable to companies that sre required to comply with Ind AS.

The figures for the quarters ended March 31 as reported in these results are the balancing figures between audited figures In respect of the years ended March 31
and the published year to date figures up ta the end of the third quarter of the relevant financial years. Also the figures upto the end of the third quarter had only
been reviewed and not subjected to audit.

Pursuant to Regulation 33(3)(b) of the SEBI (Listing Obligations & Disclosure Requirements) I 2015, the Company had decided to submit to the stock
exchanges the Unaudited Finandial Results (S and Consolidated) for the first three quarters of the current financial year 2019-20 and Audited Financlal
Results (Standalone and Consolidated) for the fourth quarter and year ended March 31, 2020.

The Chief Operating Decision Maker (CODM) evaluates the performance of the Company based on revenue and operating income in one segment I.e “Software
Validation and Verification Services" relating to banking and financial services Indnmry. Accordingly, as per Ind AS-108, "Operating Segments” the Company has only)
one business segment and hence Inf ion has not been disc

Other Income (SI. No. 2) and Other Expenditure (SI. No. 4 d) above Includes Net Forelgn Exchange Galn and Loss respectively for each reporting period as under:

(Rs. In Millions),
Particulars Quarter ended Year ended

31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19
Net Exchange Gain / Loss (Audited) (Unaudited) (Audited) (Audited) (Audited)
Other income 21.01 25.05 . 43.97 =
Other Expenses . . 14.24 - 26.94
On April 1, 2019, the Company has adopted Ind AS 116, Leases, using modified pecti h. A dingly, the ives have not been retrospectively,
adjusted. The adoption of Ind AS 116 did not have any materlal Impact an the standalone results lor the quarter md year ended Mareh 31, 2020.
The earnings per share (basic and diluted) for the interim periods have not been annualised.
In assessing the recoverability and carrying values of Its assets comprising Property, Plant and Equi assets, les and other financial assets,
the C y has ¢ d Internal and f ion upto the date of approval of these financial results. However, the Impact assessment of COVID-19 Is

a continuing process given the uncertainties associated with its nature and duration. The impact of the global heaith pandemic may be different from that estimated
as at the date of approval of these financial results and the Company will continue to closely monitor any material changes to future economic conditions.

The § y Auditors, Kalyaniwalla & Mistry LLP, have issued their report with unmodified opinion on the Standalone Financial Results.

The prior period's figures have been regrouped / reclassified wherever necessary.

By order of the Board
For Expleo Solutions Limited (formerly known
as 5QS India BFSI Ltd)

BALAJI Digitally signed

by BALAJI

VISWAN VISWANATHAN

Date: 2020.05.28

ATHAN  17:54:31 +0530

Place: Bengaluru Balaji Viswanathan
Date: May 28, 2020 Managing Director & CEQ




KALYANIWALLA
& MISTRY LLP

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS OF EXPLEO SOLUTIONS LIMITED (Formerly known as
SQS India BFSI Limited)

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying standalone quarterly and annual Financial Results of Expleo Solutions
Limited (formerly known as SQS India BFSI Limited) (“the Company™) for the quarter ended March 31,
2020 and the year to date results for the period from April 01, 2019 to March 31. 2020, attached herewith,
being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2013, as amended (*“the Listing Obligations™).

In our opinion and to the best of our information and according to the explanations given to us these
standalone financial results:

i. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

ii. give atrue and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Companies
Act 2013 (“the Act”) read with relevant rules issued thereunder and other accounting principles
generally accepted in India of the net profit and other comprehensive income and other financial
information for the for the quarter ended March 31, 2020 as well as the year to date results for the
period from April 01, 2019 to March 31, 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Standalone Financial Results 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 (“the ICAI”) together with the ethical requirements that are relevant to our audit of
the financial results under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results

These quarterly as well as year to date standalone financial results have been prepared on the basis of the
annual standalone financial statements. The Company’s Board of Directors are responsible for the
preparation of these financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard prescribed under Section 133 of the Act
read with relevant rules issued thereunder and other accounting principles generally accepted in India and

LLP IN : AAH - 3437
ISTERED OFFICE : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 400 oo
TEL.: (91) (22) 6158 6200, 6158 7200 FAX: (91) (22) 6158 6275
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in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of 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 standalone financial results that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are 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 the Board of Directors 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 Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial results 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
standalone financial results.

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

* Identify and assess the risks of material misstatement of the standalone financial results, 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors,

* Conclude on the appropriateness of the Board of Directors’ 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 results or, if such disclosures are inadequate,
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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 ccase to continue
as a going concern.

o Evaluate the overall presentation, structure and content of the standalone financial results, including
the disclosures, and whether the financial results represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matter

The Standalone Financial Results include the results for the quarters ended March 31, being the balancing
figures between audited figures in respect of the full financial year and the published unaudited year to
date figures up to the third quarter of the respective financial years which were subject to limited review
by us.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Registration Number 104607W/W100166

oMt

FARHA /. BHESANIA
PARTNER

Membership Number 127355
UDIN: 20127355AAAACA3725

Place: Mumbai
Dated: May 28, 2020
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