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Dear Sir(s)/Ma’am,

Sub: - Qutcome of the proceedings of the Board Meeting held on May 18, 2016.
With reference to above on captioned subject, we wish to inform you that the Board of Directors at
their meeting held today i.e. May 18, 2016 considered and approved the following:

1.

Consolidated and Stand-alone Audited Financial Statements for the year ended March 31, 2016
were approved by the Board and recommended to Shareholders for their adoption at the

ensuing Annual General Meeting. (Copy Enclosed).

Dates of Book Closure for holding Annual General Meeting were fixed as August 5, 2016 to
August, 11, 2016 (both days inclusive). Annual General Meeting was decided to be held on
August 11, 2016.

Proposed re-appointment of Mr. Ketan Mehta, as Director subject to retirement by rotation.
Ratified appointment of M/s. Varma & Varma, Chartered Accountants (Firm Registration No.

004532S), as Auditors of the Company under Section 139 of the Companies Act, 2013 for the
financial Year 2016-17.

Appointed M/s Suresh Surana & Associates, Chartered Accountants LLP, as Internal Auditors of
the Company for the financial year 2016.2017.

Appointed M/s. Abhishek Bhate & Co, Company Secretary in Practice, as Secretarial Auditor of
the Company for the Financial Year 2016-17.

Appointed M/s. Abhishek Bhate &Co., Company Secretary in Practice as Scrutinizer for the E-

voting at the forthcoming Annual General Meeting..
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Please find a copy of the said Consolidated and Stand-alone Audited Financial Statements for the year
ended March 31, 2016 along with the press release, acknowledge the receipt and take the same on

record.

The Board meeting started at 2.30 P.M. and concluded at 5.15 P.M.

Thanking you
Yours Truly
For 7A.IESCO LIMITED

kil

A

Nishant S. Shirke
Company Secretary

Encl: - As above.
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Chartered Accountants

To,

Independent Auditors’ Report on Consolidated Financial Statements

The Members,
Majesco Limited

Report on the Consolidated Financial Statements

1.

We have audited the accompanying consolidated financial statements of Majesco Limited
(“hereinafter referred to as the Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as or “the Group”), comprising of the
consolidated balance sheet as at March 31, 2016, the consolidated statement of Profit and
Loss, the consolidated Cash Flow Statement for the year then ended, and a summary of the
significant accounting policies and other explanatory information prepared based on the
relevant records (hereinafter referred to as “the consolidated financial statements”).

Management’s Responsibility for the Consolidated Financial Statements

2. The Holding Company's Board of Directors is responsible for the preparation of the

consolidated financial statements in terms of the requirements of the Companies Act, 2013
(“hereinafter referred to as “the Act’) that give a true and fair view of the consolidated
financial position, consolidated financial performance and consolidated cash flows of the
Group in accordance with the accounting principles generally accepted in India, including
the Accounting Standards specified under Section 133 of the Companies Act, 2013 read
with Rule 7 of the Companies (Accounts) Rules, 2014. The Holding Company's Board of
Directors is also responsible for ensuring accuracy of recards including financial information
considered necessary for the preparation of Consolidated Financial Statements. 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 the assets of the Group and for preventing and detecting frauds and other
irregularities; the 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 the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements 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 statements by the Directors of the
Holding Company, as aforesaid.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the consolidated financial statements based

on our audit. While conducting the audit, we have taken into account the provisions of the
Act and the Rules made thereunder including the accounting standards and matters which
are required to be included in the audit report.

We conducted our audit in accordance with the Standards on Auditing specified under
section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India. Those standards and pronouncements require
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that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the consolidated financial statements are free from
material misstatement.

5. An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the consolidated financial statements. The procedures selected depend on
the auditor's judgment, including the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error. in making those risk
assessments, the auditor considers internal financial control relevant to the Holding
Company's preparation of the consolidated financial statements that give a true and fair
view, in order to design audit procedures that are appropriate in the circumstances. An audit
also includes evaluating the appropriateness of the accounting policies used and the
reasonableness of the accounting estimates made by the Holding Company’s Board of
Directors, as well as evaluating the overall presentation of the consolidated financial
statements.

6. We believe that the audit evidence obtained by us and the audit evidence obtained by the
other auditors in terms of their reports referred to in sub-paragraph 8 of the Other Matters
paragraph below, is sufficient and appropriate to provide a basis for our opinion on the
consolidated financial statements.

Opinion

7. In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid consolidated financial statements give the information required by the Act
in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India of the consolidated state of affairs of the Group, as at
March 31, 2016, and their consolidated profits and their consolidated cash flows for the year
ended on that date.

Other Matters

8. We have audited the special purpose financial statements of 5 foreign subsidiaries prepared
for the purposes of consolidation which have been considered in these consolidated
financial statements. We are not Statutory Auditors of these companies.

We did not audit the financial statements of 3 subsidiaries, whose financial statements
reflect total assets of INR 2,499.69 Lakhs and net assets of INR 1,695.19 Lakhs as at March
31, 2018, total revenue of INR 2,463.10 Lakhs, net profit of INR 53.33 Lakhs and net cash
flows amounting to INR 365.96 Lakhs for the year ended on that date, as considered in the
consolidated financial statements. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Management, and our opinion on
the consolidated financial statements insofar as it relates to the amounts and disclosures
included in respect of these subsidiaries not incorporated in India is based solely on the
reports of the other auditors.

Our opinion on the consolidated financial statements and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of the other auditors and the financial
information certified by the Management.
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Chartered Accountants
Report on Other Legal and Regulatory Requirements

1. As required by sub-section 3 of Section 143 of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

(b) In our opinion, proper books of account as required by law maintained by the Holding
Company, including relevant records for preparation of the aforesaid consolidated financial
statements have been kept so far as it appears from our examination of those books and
records of Holding Company.

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the
relevant books of account maintained by the Holding Company, including relevant records
relating to the preparation of the consolidated financial statements.

(d)In our opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2016 and taken on record by the Board of Directors of the
Holding Company and the report of the statutory auditors of its subsidiary company
incorporated in India, none of the directors of the Holding Company and its Subsidiary in
India is disqualified as on March 31, 2016 from being appointed as a director in terms of sub-
section 2 of Section 164 of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of
the holding company and the subsidiary company incorporated in India and the operating
effectiveness of such controls, refer to our separate report in “Annexure A", and

(g) with respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

i. The consolidated financial statements disclose the impact, if any, of pending
litigations as at March 31, 2016 on the consolidated financial position of the
Group.

ii. Provision has been made in the consolidated financial statements, as required
under the applicable law or accounting standards, for material foreseeable losses,
if any, on long term contracts including derivatives contracts; and
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iii. There were no amounts which were required to be transferred, to the Investor
Education and Protection Fund by the Holding Company and subsidiary
companies incorporated in India, during the year ended March 31, 2016.

For VARMA & VARMA
Chartered Accountants
FRN 004532S

B | Cherian K Baby
Place: Mumbai i 7 Partner
Date; May 18, 2016 ' M No. 16043
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ANNEXURE — A TO THE INDEPENDENT AUDITORS’ REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of the Company as of and
for the year ended 31 March 2016, we have audited the internal financial controls over financial
reporting of Majesco Limited (“the Holding Company”) and one of its subsidiary company which
are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The Respective Board of Directors of the Holding Company and its subsidiary company, which
are companies incorporated in India, are responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential compoenents of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (‘ICAl). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company's policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Companies’ internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note’)
issued by ICAl and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial contrals, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Qur
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company's internal financial controls system over financial
reporting.

Page 5 of 6

- — )
|




(Yrma & Dirma -

| Chartered Accountants
Meaning of Internal Financial Controls over Financial Reporting

s

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
" financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that

(1)  Pertain to the maintenance of records that in reasonable detail, accurately and fairly
" reflect the transactions and dispositions of the assets of the company;

(2} Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.

" Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material

misstatements due to error or fraud may occur and not be detected. Also, projections of any
I evaluation of the internal financial controls over financial reporting to future periods are subject to
the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate,

" Opinion

In our opinion, the Holding Company and one of its subsidiary company, which are companies
incorporated in India, have, in all material respects, an adequate internal financial controls

system over financial reporting and such internal financial controls over financial reporting were
h operating effectively as at 31 March 2016, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the [CAI.

For VARMA & VARMA
Chartered Accountants
FRN 0045325

/

~ " Cherian K Baby
" Place: Mumbai ' Partner
Date: May 18, 2016 M No. 16043
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To,

INDEPENDENT AUDITORS’ REPORT

The Members,

Majesco Limited

Report on the Standalone Financial Statements

1.

We have audited the accompanying standalone financial statements of Majesco
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2018
the Statement of Profit and Loss and the cash flow statement for the year then ended
and a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

2.1 The Company’s Board of Directors is responsible for the matters stated in section

134(5} of the Companies Act, 2013 ("the Act”) with respect to the preparation and
presentation of these standalone financial statements that give a true and fair view of
the financial position, financial performance and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014,

2.2 This respensibility alse includes the 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 the 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 financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.
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Auditor’s Responsibility

3.1 Our responsibility is to express an opinion on these standalone financial statements
based on our audit.

3.2 We have taken into account the provisions of the Act, the accounting and auditing
standards and matters which are required to be inciuded in the audit report under the
provisions of the Act and the Rules made there under.

3.3 We conducted our audit in accordance with the Standards on Auditing specified
under section 143(10) of the Act. Those Standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

3.4 An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the financial statements. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the
Company’s preparation of the financial statements that give a true and fair view in
order to design audit procedures that are appropriate in the circumstances. An audit
also inciudes evaluating the appropriateness of accounting policies used and the
reasonableness of the accounting estimates made by Company's Directors, as well

as evaluating the overall presentation of the financial statements.

3.5 We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the financial statements,

Opinion

4. In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid standalone financial statements give the information
required by the Act in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2016 and its profits and its cash flows for the
year ended on that date;
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Report on Other Legal and Regulatory Requirements

5. As required by the Companies (Auditor's Report) Order, 2016 ("Order”) issued by the
Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013, and on the basis of such checks of the books and records of
the Company as we considered appropriate and according to the information and
explanations given to us, we give in the Annexure A, a statement on the matters
specified in Paragraphs 3 and 4 of the said Order.

6. As required by section 143(3) of the Act, we report that;

a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

¢} The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement
dealt with by this report are in agreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014.

€) On the basis of written representations received from the directors as on March 31,
2016, taken on record by the Board of Directors, none of the directors is disqualified
as on March 31, 2016 from being appointed as a director in terms of Section 164(2)
of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our

separate report in “Annexure B” and

g) With respect to the other matters to be included in the Auditor's report in accordance
with rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i.  The Company has disclosed the impact, if any of pending litigations on its
financial position in its financial statements.
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ii. ~The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred, to the Investor
Education and Protection Fund by the Company during the year ended March
31, 2016.

For VARMA & VARMA
Chartered Accountants
FRN 0045328

Cherian K Baby
Place: Mumbai R Partner
Date: May 18, 2016 R o M No. 16043
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

Annexure referred to in para 5 of the Independent Auditors’ Report to the members of the
Company on the standalone financial statements for the year ended March 31, 2016,

The Company is maintaining proper records showing full particulars, including

quantitative details and situation of fixed assets;

The fixed assets of the company have been physically verified by the
management during the year and no material discrepancies have been noticed

on such verification. In our opinion frequency of verification is reasonable.

As mentioned in Note no 34, to the financial statements the title deeds of
immovable properties is yet to be transferred in the name of company till March
31,2016 the details are as stated below:

sl Details of Property (INR in Lakhs)

B Gross Block | Net Block

1 Building: - Marisoft Software Park, 8. N. 15,
3rd Floor, Marisoft-1ll, E-Building East Wing,

Kalyaninagar, Pune 411014 SR 235.89
2 Building- Plot No. 136 & P136/1 at TTC
Industrial Area, Millennium Business Park,
1,136.84 824.76

Mahape, Navi Mumbai 400710

The Company is in the business of rendering software services and consequently
does not hold any physical inventory. Therefore, the provisions of clause 3(ii) of
the said Order are not applicable to the Company

The Company has not granted any loans, secured or unsecured to companies,
firms, Limited Liability Partnerships or other parties covered in the register
maintained under section 189 of the Companies Act, 2013. Therefore the

provisions of clause 3(iii) (a) te 3(iii) (c) of the said Order are not applicable to the
Company.
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iv. The company has given a corporate guarantee in connection with loan facility of s L

h USD 10 Million (Drawn down-USD 6.8 Miilion) availed by a foreign subsidiary 1
against Standby Documentary Credit (SBDC) issued by a bank and the company

has complied with the provisions of section 185/186 of the Act in respect of the

same.

V. The company has not accepted any deposits from the public within the meaning L
of sections 73 to 76 of the Act and the rules framed there under to the extent I
notified.

vi. The Central Government of India has not specified the maintenance of cost il
records under section (1) of section 148 of the Act, for any of the products/
il services of the Company.

vii. a.  According to the information and explanations given to us and the records of the

Ll Company examined by us, in our opinion, the company is regular in depositing L
undisputed statutory dues including provident fund, employees' state insurance, |
l income-tax, sales tax, value added tax, service tax, cess as applicable, with the
| appropriate authorities. {
l

b.  According to the information and explanations given to us and the records of the
“ company examined by us, there are no statutory dues of income tax, service tax,
sales tax, value added tax, custom duty or excise duty which have not been "
deposited on account of any dispute.

viii. As the company does not have any loans or borrowings from any financial

institution or bank or Government, nor has it issued any debentures as at the 1l
h balance sheet date, the provisions of Clause 3(viii) of the Order are not
' applicable to the company.

iX. The Company has not raised any moneys by way of initial public offer or further I
Il public offer (including debt instruments) and term loans. Accordingly, Clause 3
(ix) of the Order are not applicable to the company.

X According to the information and explanations given to us, no material fraud by
" the Company or on the Company by its officers or employees were noticed or
reported during the year, nor have we been informed of any such case by the ||
] management.
|
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xi. According to the information and explanations give to us and based on our
examination of the records of the Company, the Company has paid/provided for
managerial remuneration in accordance with the requisite approvals mandated by
the provisions of section 197 read with Schedule V to the Act.

Xii. As the company is not a Nidhi company and Nidhi Rules, 2014 are not applicable
to it, the provisions of Clause 3(xii) of the Order are not applicable to the

company.

xiii, The company has complied with the relevant section 177 & 188 of the Companies
Act, 2013 in respect of related party transactions and details have been disclosed
in the financial statements as required in Accounting Standard 18

Xiv. The company has not made any preferential allotment or private placement of
shares or fully or parily convertible debentures (excluding shares offered under
Employees Stock Option Scheme) during the year under review. Accordingly, the
provisions of Clause 3(xiv) of the Order are not applicable to the Company.

XV. The Company has not entered into any non-cash transactions with directors or
persons connected with him. Accordingly, paragraph 3(xv) of the Order are not
applicable to the Company.

XVi. According to the information and explanations given to us, the company is not
required to be registered under section 45-IA of the Reserve Bank of India Act

1934. Accordingly, the provisions of clause 3(xvi) of the order are not applicable
to the company.

For VARMA & VARMA
Chartered Accountants
FRN 0045325

R Cherian K Baby
Place: Mumbai Wleal Partner
Date: May 18, 2016 M No. 16043
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ANNEXURE - B TO THE INDEPENDENT AUDITORS’ REPORT

Annexure referred to in para 6 (f) of the Independent Auditors Report of

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 {“the Act”)

We have audited the internal financial controls over financial reporting of Majesco Limited
("the Company") as of March 31, 2016 in conjunction with our audit of the standalone
financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India ('ICAI'). These responsibilities include the design,
implementation and maintenance of adeguate internal financial controls that were operating

effectively for ensuring the orderly and efficient conduct of its business, including adherence

to company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the

“Guidance Note") and the Standards on Auditing, issued by ICAl and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated
effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the

financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the Company's internal financial controls system over

financial reporting.
Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial

reporting includes those policies and procedures that

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

(2) Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.
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Inherent Limitations of Internal Financial Controls over Financial Reporting

" Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may oceur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate. I

" Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
" reporting were operating effectively as at March 31, 2016, based on the internal controi over
financial reporting criteria established by the Company considering the essential
L components of internal control stated in the Guidance Note on Audit of Internal Financial
! Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For VARMA & VARMA I
Chartered Accountants !
|l FRN 0045325

L ks ™, h ( %
P E N e B Cherian K Baby
Place: Mumbai iy 7 Partner

l Date: May 18, 2016 e M No. 16043
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For Immediate Release

Majesco FY16 Consolidated Total Income at Rs. 766.2 crore

Q4 Total Income at Rs. 223.8 crore up 12.4% sequentially
12 Month Order Backlog at Rs 485 crore up 14.5% sequentially

Mumbai, 18" May, 2016: Majesco Ltd. (MJCO), (BSE: 539289), (NSE: MAJESCO), a global provider
of software, consulting and services for insurance business transformation, announced today its
financial results for the fourth quarter and full year ended 31* March, 2016.

Review of consolidated financial performance for the quarter ended 31" March, 2016
On a guarter-on-quarter basis:

« The operating income was Rs 221.6 crore during the quarter under review as compared
to Rs 198.0 crore during the previous quarter reflecting an increase of 11.9% in rupee
terms.

= Total income was Rs 223.8 crore during the quarter under review as compared to Rs
189.2 crore during the previous quarter reflecting an increase of 12.4%.

+ The Company reported EBITDA (before exceptional items) of Rs 2.7 crore (1.2% of
operating income) in Q4FY16 as compared to EBITDA loss of Rs 2.7 crore (-1.4% of
operating income) in Q3FY16.

* Net loss stood at Rs 2.0 crore in Q4FY16 as against a Net profit of Rs 7.9 crore in
Q3FY16.

e The product research & development spends during the quarter stood at Rs 31.5 crore
{14.1% of total income) as compared to Rs 28.5 crore (14.3% of total income) in Q3FY16.

For the Financial Year ended 31% March, 2016:

« The operating income was Rs 757.2 crore for FY 2016 ended on 31% March, 2016.

* Total income was Rs 766.2 crore during the year under review ended on 31% March,
2016.

» The company reported EBITDA (before exceptional items) of Rs 9.9 crore (1.3% of
operating income) for FY 20186.

» Net profit stood at Rs 6.9 crore for FY 2016 oh 31% March, 2018.
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« The product research & development spends was at Rs 108.5 crore (14.2% of total
income) during the full year period under review.

Other Operating highlights

o New Accounts and Active clients during the quarter: The Company added 5 new clients
during Q4FY16 and also expanded relationship with existing clients that included two Tier -1
accounts. Total active client count (including India clients) as of 31% March, 2016 was 164 as
compared to 159 as on 31 December, 2015.

s 12month Order Backlog: The 12-month order backlog stood at Rs 485.0 crore ($73.1 mn)
as on 31 March, 2016 and in constant currency stood at Rs 483.6 crore as compared to Rs
422 1 crore ($63.8mn) at the end of Q3FY16, reflecting an increase of 14.5% QoQ in rupee
terms.

» Employees: As on 31% March, 2016, the company had a total of 2,465 employees, of which

1,961 employees were based offshore in India while the rest were at various onsite locations
outside India. Employee count at the end of 31* December, 2015 was 2,242.

e Cash & Cash Equivalents: The total cash & cash equivalent in Consolidated Majesco Group
stands at Rs 127.2 crore as on 31 March, 2016 as compared to Rs 153.7 crore at the end of
31* December, 2015.

e Debt: Total debt at Consolidated Majesco Group on 31% March, 2016 was Rs 91.9 crore as
compared to Rs 80.5 crore as at 31* December, 2015.

Mr. Ketan Mehta, Founder and CEQ, Majesco., said: ‘“Financial year 2016 has creafed a base
towards the execution of our growth oriented strategy which was outlined early this year around
market penetration, investment in solutions and platform for client successes and strategic focus on
our cloud business. { am happy to see good growth in terms of 18 new client additions, 47% increase
in order backlog and 43% increase in revenue. During the year under review, we continued to invest
in our products, sales, marketing and infrasfructure by investing 81% over the previous year. We
continue to gain momentum across mid-market, start-up and tier 1 carriers wit our core, digital, data,
distribution and cloud businesses and | am excited to share more about our plans for the future at our
May 19, 2016 Invesfor Day.”

Mr. Farid Kazani, Managing Director, Majesco Ltd., said: “This was the first year where we
represented ourselves as a standalone company post demerger. The quarter under review witnessed
strong momentum in terms of revenue growth of 11.9% sequentially. The 12 month order backiog
during the quarter was at $73.1mn which validates that our investments have been in the right
direction and we are on the right track to achieve growth in a year going forward".
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About Majesco

Majesco enables insurance business transformation for over 142 global customers by providing
technology solutions which include software products, consulting and IT services. Our customers are
carriers from the Property and Casualty, Life, Annuity and Group insurance segments worldwide.
Majesco delivers proven software solutions and IT services in the core insurance areas such as policy
administration, billing, claims, distribution and analytics. For more information, please visit us on the
web at www.majesco.com

For further information, please contact;

Nishant Shirke Asha Gupta

Majesco Ltd. Christensen Investor Relations

Ph:+91 22 6695 2222 Tel: +91 22 4215 0210

Email: Nishant.Shirke@maiesco.com Email: agugta@christensenirlcom
ion. I} erning Forward-L ing S en

This press release contains forward-looking statements within the meaning of the “safe harbor’ provisions of the Private
Securitias Litigation Reform Act. These forward-looking statements are made on the basis of the current beliefs, expectations
and assumptions of management, are not guarantees of performance and are subject to significant risks and uncertainty.
These forward-looking statements should, therefore, be considered in light of various important factors, including those set forth
in Majesco's reports that it files from time to time with the Securities and Exchange Commission and which you should review,
including those statements under “item 1A — Risk Factors” in Majesco’s Annual Report on Form 10-K far the year ended March
31, 2015

Important factors that could cause actual results to differ materially from those described in forward-looking statements
contained in this press release include, but ara not limited fo: integration risks; changes in economic conditions, political
conditions, trade protection measures, licensing requirements and tax matters; technology development risks; intellectual
property nights risks; compelition risks; additional scrutiny and increased expenses as a result of being a public company; the
financial condition, financing requirements, prospects and cash flow of Majesco; loss of strategic relationships; changes in laws
or regulations affecting the insurance indusliry In particuiar. rastrictions on immigration; the ability and cost of retaining and
recruiting key personnel; the ability to attract new clients and retain them and the risk of loss of large customers; continued
compliance with evolving laws; customer data and cybersecurity risk; and Majesco’s ability to raise capital to fund future growth.

These forward-looking statements should not be relied upon as prodictions of fufure events and Majesco cannot assure you
that the evenis or circumstances discussed or refiected in these statements will be achieved or will ccour. If such forward-
fooking statements prove to be inaccurate, the inaccuracy may be material. You should not regard these statements as a
representation or warranty by Majesco or any other person that we will achieve our objectives and plans in any specified
timeframe, or at all. You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of
the date of this presentation. Majesco disclaims any obligation to publicly update or release any revisions to these forward-
looking statements, whether as a result of new information, future events or otherwiss, after the date of this press release or to
reflect the occurrence of unanticipated evants, except as required by law.
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