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Item 1.01.

Entry into a Material Definitive Agreement.

As of April 16, 2021, ExlService Holdings, Inc. (the “Company”) and each other Loan Party (as defined in the Credit Agreement referred to
below), Citibank, N.A., as administrative agent (the “Administrative Agent”), and certain Lenders (as defined below), entered into a third amendment (the
“Amendment”) to the Company’s Credit Agreement, effective as of November 21, 2017, as amended, among the Company, as borrower, each Loan Party,
each lender from time to time party thereto (the “Lenders”), and the Administrative Agent (the “Credit Agreement”). The purposes of the Amendment are
to (a) permit additional share repurchases in an amount not to exceed $125,000,000 in any calendar year and (b) provide additional flexibility to the
Company to enter into multi-entity, multi-currency notional cash pooling arrangements among its Affiliates.
The foregoing description of the Amendment does not purport to be complete and is qualified in its entirety by reference to the full text of the
Amendment, which is attached hereto as Exhibit 10.1 and incorporated herein by reference.
Item 5.02.

Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

On April 16, 2021, Pavan Bagai, the Company’s President and Chief Operating Officer, provided notice to the Company that he will be retiring.
Mr. Bagai’s retirement will be effective as of October 1, 2021, until which time he will, among his regular duties, assist with an orderly transition of his
responsibilities to other members of the Company’s executive team.
Item 9.01

Financial Statements and Exhibits.

(d) Exhibits
Exhibit
10.1
99.1
104

Description
Third Amendment to Credit Agreement, dated as of April 16, 2021, by and among the Company and the other loan parties thereto, the
lenders party thereto, and Citibank, N.A., as administrative agent.
Press Release, dated April 19, 2021.
Cover Page Interactive Data File (the cover page XBRL tags are embedded within the inline XBRL document)

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.
EXLSERVICE HOLDINGS, INC.
(Registrant)
Date: April 19, 2021

By:
Name:
Title:

/s/ Ajay Ayyappan
Ajay Ayyappan
General Counsel and Corporate Secretary

EXHIBIT 10.1
THIRD AMENDMENT TO CREDIT AGREEMENT
THIRD AMENDMENT TO CREDIT AGREEMENT, dated as of April 16, 2021 (this “Third Amendment”), by and among ExlService
Holdings, Inc., a Delaware corporation (the “Borrower”), each other Loan Party (as defined in the Credit Agreement referred to below), Citibank, N.A., as
administrative agent (the “Administrative Agent”), and certain Lenders (as defined below) party to the Credit Agreement referred to below.
W I T N E S S E T H:
WHEREAS, the Borrower, each Loan Party, each lender from time to time party thereto (the “Lenders”) and the Administrative Agent
have entered into that certain Credit Agreement, dated as of November 21, 2017 (as amended, restated, amended and restated, modified or supplemented
from time to time through the date hereof, including pursuant to that certain First Amendment to Credit Agreement, dated as of July 2, 2018, and pursuant
to that certain Second Amendment to Credit Agreement, dated as of October 1, 2018, the “Credit Agreement”) (capitalized terms not otherwise defined in
this Third Amendment have the same meanings assigned thereto in the Credit Agreement);
WHEREAS, pursuant to Section 9.02 of the Credit Agreement, the Borrower has requested that the Credit Agreement be amended as
more fully described herein and the Required Lenders are so willing to amend the Credit Agreement on the terms and subject to the conditions set forth
herein;
NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt and sufficiency of all
of which is hereby acknowledged, the parties hereto hereby agree as follows:
SECTION 1. Amendment to Credit Agreement.
(a)

Section 6.01(m) of the Credit Agreement is hereby amended and restated in its entirety to read as follows:

“(m)
Indebtedness or Guarantees incurred in the ordinary course of business in connection with cash pooling, netting and cash
management arrangements consisting of overdrafts or similar arrangements, provided that any such Indebtedness is owed to the financial
institutions providing such arrangements and such Indebtedness is extinguished in accordance with the terms of such arrangement;”
(b)

Section 6.07(c) of the Credit Agreement is hereby amended and restated in its entirety to read as follows:
“(c)
Restricted Payments paid in cash to shareholders of the Borrower, whether in connection with a share buyback plan
or otherwise in an amount not to exceed $125,000,000 for any calendar year, so long as no Event of Default has occurred and is
continuing;”

SECTION 2. Representations and Warranties. The Borrower and the other Loan Parties hereby represent and warrant on the Third
Amendment Effective Date that:
(a)
The execution, delivery and performance by the Loan Parties of the Third Amendment is within each Loan Party’s corporate or
limited liability company powers, as the case may be, and have been duly authorized by all necessary corporate or limited liability company and, if
required, stockholder or member action.
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(b)
The Third Amendment has been duly executed and delivered by the Loan Parties and constitutes a legal, valid and binding
obligation of each Loan Party, enforceable against each Loan Party in accordance with its terms, subject to applicable bankruptcy, insolvency,
reorganization, moratorium or other laws affecting creditors’ rights generally and subject to general principles of equity, regardless of whether considered
in a proceeding in equity or at law.
(c)
The execution, delivery and performance by the Loan Parties of the Third Amendment (i) do not, on the part of any Loan Party
or any of its Subsidiaries, require any consent or approval of, registration or filing with, or any other action by, any Governmental Authority, except such as
have been obtained or made and are in full force and effect and except for filings necessary to perfect Liens created pursuant to the Loan Documents,
(ii) will not violate any Requirement of Law applicable to any Loan Party or any of its Subsidiaries any order of any Governmental Authority, (iii) will not
violate or result in a default under, or give rise to a right to require any payment to be made by any Loan Party or any of its Subsidiaries under, (A) any
indenture or loan agreement, in each case, evidencing Indebtedness in excess of $2 million, (B) any Swap Agreement or (C) any other material agreement,
in each case which is binding upon any Loan Party or any of its Subsidiaries or its assets, and (iv) will not result in the creation or imposition of any Lien
on any asset of any Loan Party or any of its Subsidiaries, except Liens created pursuant to the Loan Documents, in each case of clauses (i), (ii) or (iii)(C),
except as would not reasonably be expected to result in a Material Adverse Effect.
(d)

At the time of and immediately after the Third Amendment Effective Date, no Default or Event of Default has occurred and is

continuing.
(e)
The representations and warranties of each Loan Party set forth in the Credit Agreement and in each other Loan Document are
true and correct in all material respects with the same effect as though made on and as of such date, except that (i) to the extent that such representations
and warranties specifically refer to an earlier date, such representations and warranties are true and correct in all material respects as of such earlier date
and (ii) any representation and warranty that is qualified as to “materiality” or “Material Adverse Effect” is true and correct in all respects.
SECTION 3. Conditions of Effectiveness of the Third Amendment. This Third Amendment shall become effective as of the date on
which the following conditions shall have been satisfied (or waived) (the “Third Amendment Effective Date”):
(a)
the Administrative Agent (or its counsel) shall have received counterparts to this Third Amendment, duly executed by (i) the
Borrower and the other Loan Parties and (ii) the Lenders constituting Required Lenders;
(b)
or be continuing; and

at the time of and immediately after the Third Amendment Effective Date, no Default or Event of Default shall have occurred

(c)
the representations and warranties of each Loan Party set forth in the Credit Agreement and in each other Loan Document shall
be true and correct in all material respects on and as of the Third Amendment Effective Date with the same effect as though made on and as of such date,
except that (i) to the extent that such representations and warranties specifically refer to an earlier date, such representations and warranties shall be true
and correct in all material respects as of such earlier date and (ii) any representation and warranty that is qualified as to “materiality” or “Material Adverse
Effect” shall be true and correct in all respects.
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SECTION 4. Reference to and Effect on the Credit Agreement and the other Loan Documents.
(a)
On and after the Third Amendment Effective Date, each reference in the Credit Agreement to “this Agreement,” “hereunder,”
“hereof” or words of like import referring to the Credit Agreement shall mean and be a reference to the Credit Agreement, as amended by this Third
Amendment.
(b)
The Credit Agreement and each of the other Loan Documents, as specifically amended by this Third Amendment, are and shall
continue to be in full force and effect and are hereby in all respects ratified and confirmed.
(c)
The execution, delivery and effectiveness of this Third Amendment shall not, except as expressly provided herein, operate as a
waiver of any right, power or remedy of any Lender or the Administrative Agent under any of the Loan Documents, nor constitute a waiver of any
provision of any of the Loan Documents. On and after the Third Amendment Effective Date, this Third Amendment shall for all purposes constitute a Loan
Document.
(d)
This Third Amendment shall not extinguish the Loans or any other Obligations outstanding under the Credit Agreement.
Nothing contained herein shall be construed as a substitution or novation of the Loans or any other Obligations outstanding under the Credit Agreement,
which shall remain outstanding after the Third Amendment Effective Date as modified hereby.
(e)
The Borrower expressly acknowledges and agrees that (i) there has not been, and this Third Amendment does not constitute or
establish, a novation with respect to the Credit Agreement or any other Loan Document, or a mutual departure from the strict terms, provisions, and
conditions thereof and (ii) nothing in this Third Amendment shall affect or limit the Administrative Agent’s or Lenders’ right to demand payment of
liabilities owing from Borrower to Administrative Agent or the Lenders under, or to demand strict performance of the terms, provisions and conditions of,
the Credit Agreement and the other Loan Documents, to exercise any and all rights, powers, and remedies under the Credit Agreement or the other Loan
Documents or at law or in equity, or to do any and all of the foregoing, immediately at any time after the occurrence and continuance of an Event of Default
under the Credit Agreement or the other Loan Documents.
SECTION 5. Reaffirmation. Each of the Borrower and each other Loan Party hereby (a) reaffirms its obligations under the Credit
Agreement and each other Loan Document to which it is a party, in each case as amended by this Third Amendment, (b) reaffirms all Liens on the
Collateral which have been granted by it in favor of the Administrative Agent (for the benefit of the Secured Parties) pursuant to the Loan Documents and
(c) acknowledges and agrees that the grants of security interests by and the guarantees of the Loan Parties contained in the Loan Documents are, and shall
remain, in full force and effect immediately after giving effect to this Third Amendment.
SECTION 6. Costs and Expenses. The Borrower hereby agrees to pay or reimburse the Administrative Agent for its reasonable and
documented out-of-pocket costs and expenses incurred in connection with this Third Amendment in accordance with, and to the extent required by, the
terms and conditions of Section 9.03 of the Credit Agreement.
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SECTION 7. Execution in Counterparts. This Third Amendment may be executed in counterparts (and by different parties hereto on
different counterparts), each of which shall constitute an original, but all of which when taken together shall constitute a single contract. Delivery of an
executed counterpart of a signature page of this Third Amendment by telecopy, emailed .pdf or any other electronic means that reproduces an image of the
actual executed signature page shall be effective as delivery of a manually executed counterpart of this Third Amendment. The words “execution,”
“signed,” “signature,” “delivery,” and words of like import in or relating to any document to be signed in connection with this Third Amendment and the
transactions contemplated hereby or thereby shall be deemed to include Electronic Signatures, deliveries or the keeping of records in electronic form, each
of which shall be of the same legal effect, validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based
recordkeeping system, as the case may be, to the extent and as provided for in any applicable law, including the Federal Electronic Signatures in Global and
National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic
Transactions Act.
SECTION 8. Governing Law.
(a)

This Third Amendment shall be governed by and construed in accordance with the laws of the State of New York

(b)
Each Loan Party hereby irrevocably and unconditionally submits, for itself and its property, to the exclusive jurisdiction of any
U.S. Federal or New York State court sitting in New York, New York in any action or proceeding arising out of or relating to this Third Amendment or the
transactions contemplated hereby, or for recognition or enforcement of any judgment, and each of the parties hereto hereby irrevocably and unconditionally
agrees that all claims in respect of any such action or proceeding may be heard and determined in such New York State or, to the extent permitted by law, in
such Federal court. Each of the parties hereto agrees that a final judgment in any such action or proceeding shall be conclusive and may be enforced in
other jurisdictions by suit on the judgment or in any other manner provided by law. Nothing in this Third Amendment shall affect any right that the
Administrative Agent or any Lender may otherwise have to bring any action or proceeding relating to this Third Amendment or the transactions
contemplated hereby against any Loan Party or its properties in the courts of any jurisdiction.
(c)
Each Loan Party hereby irrevocably and unconditionally waives, to the fullest extent it may legally and effectively do so, any
objection which it may now or hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to this Third Amendment and
the transactions contemplated hereby in any court referred to in clause (b) of this Section 8. Each of the parties hereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of such action or proceeding in any such court.
SECTION 9. Waiver of Jury Trial. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING
OUT OF OR RELATING TO THIS THIRD AMENDMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ON
CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, OTHER AGENT
(INCLUDING ANY ATTORNEY) OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY
WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND
THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS THIRD AMENDMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 9.
SECTION 10. Headings. Section headings herein are included for convenience of reference only and shall not affect the interpretation of
this Third Amendment.
[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Third Amendment to be executed by their respective officers thereunto
duly authorized, as of the date first above written.
EXLSERVICE HOLDINGS, INC.,
as Borrower
By: /s/ MAURIZIO NICOLELLI
Name: Maurizio Nicolelli
Title: CFO
EXLSERVICE.COM, LLC,
as a Loan Guarantor
By: /s/ MAURIZIO NICOLELLI
Name: Maurizio Nicolelli
Title: CFO
EXLSERVICE TECHNOLOGY SOLUTIONS, LLC,
as a Loan Guarantor
By: /s/ MAURIZIO NICOLELLI
Name: Maurizio Nicolelli
Title: CFO
BUSINESS PROCESS OUTSOURCING, LLC,
as a Loan Guarantor
By: /s/ MAURIZIO NICOLELLI
Name: Maurizio Nicolelli
Title: CFO
OUTSOURCE PARTNERS INTERNATIONAL INC.,
as a Loan Guarantor
By: /s/ MAURIZIO NICOLELLI
Name: Maurizio Nicolelli
Title: CFO
OVERLAND SOLUTIONS, LLC,
as a Loan Guarantor
By: /s/ MAURIZIO NICOLELLI
Name: Maurizio Nicolelli
Title: CFO

[Signature Page to Third Amendment to Credit Agreement (EXL 2021)]

CITIBANK, N.A.,
individually as a Lender and as Administrative Agent
By: /s/ LINDA TAM
Name: Linda Tam
Title: Senior Vice President

[Signature Page to Third Amendment to Credit Agreement (EXL 2021)]

PNC BANK, N.A.,
as a Lender
By: /s/ MICHAEL RICHARDS
Name: Michael Richards
Title: SVP & Managing Director

[Signature Page to Third Amendment to Credit Agreement (EXL 2021)]

JPMORGAN CHASE BANK, NA,
as a Lender
By: /s/ GINA FRANCESCHINI
Name: Gina Franceschini
Title: Authorized Officer
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BANK OF AMERICA, N.A.,
as a Lender
By: /s/ JANA L. BAKER
Name: Jana L. Baker
Title: Senior Vice President

[Signature Page to Third Amendment to Credit Agreement (EXL 2021)]

TD BANK, N.A.,
as a Lender
By: /s/ STEVE LEVI
Name: Steve Levi
Title: Senior Vice President
[Signature Page to Third Amendment to Credit Agreement (EXL 2021)]

EXHIBIT 99.1

EXL Announces Retirement of Pavan Bagai as President and Chief Operating Officer
NEW YORK, April 19, 2021 — EXL (NASDAQ: EXLS), a leading Operations Management and Analytics company, today announced that Pavan Bagai,
President and Chief Operating Officer, will retire from the company effective as of October 1, 2021. Mr. Bagai’s responsibilities will be transitioned in an
orderly manner to other members of EXL’s executive team over the course of the next several months.
Rohit Kapoor, Vice Chairman and Chief Executive Officer, said, “Pavan has been an architect of EXL as well as a mentor and friend of many within the
company, including myself. He has been a great partner for me in building the organization into what it is today. Pavan’s career with EXL mirrors the
company’s own growth. His leadership established the foundation of our operations management business, his guidance helped develop the Analytics
business, and it is his insight that has enabled our shift to digital. In addition to guiding EXL to success, Pavan has been instrumental in navigating the
company through every challenge it has faced, including most recently the COVID-19 pandemic. Above all, nurturing the ‘soul of EXL’ was always on
Pavan’s mind, and he will leave an indelible mark on the organization and each of us. I am happy that Pavan will now be able to devote more time to his
other passions. All of us at EXL will miss him, and we wish the best for him.”
“On behalf of the Board and all of EXL, we thank Pavan for his 19 years of leadership and enormous contributions to the company,” commented Garen
Staglin, Chairman of the Board. “Pavan’s dedication to our values, our customers, and our employees has inspired us all. We extend our sincere gratitude
for his many years of service to EXL.”
Mr. Bagai said, “The decision to retire from EXL was not an easy one for me. For nearly two decades the growth of our company and its people has been
my prime motivator and I am extremely proud of what we have accomplished together. My journey has been exciting, enjoyable and fulfilling. It has been
a pleasure working with Rohit, the rest of the leadership team, and indeed all the employees of EXL. I leave knowing the company is the strongest it has
ever been and stands well-positioned for the digital future. I look forward to watching its continued success.”
About EXL
EXL (NASDAQ: EXLS) is a leading operations management and analytics company that helps our clients build and grow sustainable businesses. By
orchestrating our domain expertise, data, analytics and digital technology, we look deeper to design and manage agile, customer-centric operating models to
improve global operations, drive profitability, enhance customer satisfaction, increase data-driven insights, and manage risk and compliance.
Headquartered in New York, EXL has approximately 31,900 professionals in locations throughout the United States, the United Kingdom, Europe, India,
the Philippines, Colombia, Canada, Australia and South Africa. EXL serves customers in multiple industries including insurance, healthcare, banking and
financial services, utilities, travel, transportation and logistics, media and retail, among others. For more information, visit www.exlservice.com.

Cautionary Statement Regarding Forward-Looking Statements
This press release contains forward-looking statements. You should not place undue reliance on those statements because they are subject to numerous
uncertainties and factors relating to EXL's operations and business environment, all of which are difficult to predict and many of which are beyond EXL’s
control. Forward-looking statements include information concerning EXL’s possible or assumed future results of operations, including descriptions of its
business strategy. These statements may include words such as “may,” “will,” “should,” “believe,” “expect,” “anticipate,” “intend,” “plan,” “estimate”
or similar expressions. These statements are based on assumptions that we have made in light of management's experience in the industry as well as its
perceptions of historical trends, current conditions, expected future developments and other factors it believes are appropriate under the circumstances.
You should understand that these statements are not guarantees of performance or results. They involve known and unknown risks, uncertainties and
assumptions. Although EXL believes that these forward-looking statements are based on reasonable assumptions, you should be aware that many factors
could affect EXL’s actual financial results or results of operations and could cause actual results to differ materially from those in the forward-looking
statements. These factors are discussed in more detail in EXL’s filings with the Securities and Exchange Commission, including EXL’s Annual Report on
Form 10-K. These risks could cause actual results to differ materially from those implied by forward-looking statements in this release. You should keep in
mind that any forward-looking statement made herein, or elsewhere, speaks only as of the date on which it is made. New risks and uncertainties come up
from time to time, and it is impossible to predict these events or how they may affect EXL. EXL has no obligation to update any forward-looking statements
after the date hereof, except as required by federal securities laws.
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Michael Sherrill
Vice President Marketing
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Investor contact:
Steven N. Barlow
Vice President Investor Relations
917-596-7684
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