PUBLIC ANNOUNCEMENT TO THE SHAREHOLDERS OF

CAMBRIDGE SOLUTIONS LIMITED

(Registered Address: SJR I-Park, Plot 13, 14, 15, EPIP Industrial Area, Phase | Whitefield, Bangalore 560066)

CASH OFFER FOR ACQUISITION OF EQUITY SHARES FROM SHAREHOLDERS
This Public Announcement is being issued by Citigroup Global Markets India Private Ltd (‘Manager to the Offer”) on behalf of Xchanging (Mauritius)
Limited (the “Acquirer”) along with Xchanging plc (“XpIc”), Person Acting in Concert (“PAC”) with the Acquirer pursuant to Regulations 10 and 12 of the
Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 1997, as amended from time to time
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VL Financial Arrangements

47.The total financial resources required for the consummation of the Offer, assuming full acceptance, will be
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and Paise Sixy Five Only) (the "Maximum Consideration’)

48.The PAC proposes to fund this Offer out of intermally accrued funds. The Acquirer and PAC have entered into the

requited by the Acauirer o fulfilts obligations i the Offer.
9.

Target Sale Share
Total Target

) Regulations, th

(i) The Scandent SPAand the Kalra SP ly referred o as the "SPAS”. The Scandent duringth ) ith Citbank N located at FortHouse, Mumbai, an amount
Holdings/AVPS Sale Shares and the Kara Salo Shares are colctively rfercd o 2 the "Total Targel Sle ) A ofRs. 183, “Cash Deposit’). Th 1 dera
pr 50. The Acquirer has authorized the Manager to the Offer o real fthe E
Shares (being 1,52.49,998 Consi ion | Considerali Ihﬁ»&gegale avefageohhegal, g the prices of th 2week: his Public Reguhﬂngu,mesgm (SAgnReg,,ﬁms
- ion'. 51. AnishN. Shah, Partner, 42649), M. V.C. Shahand Co, independent
teferd 1026 Total Cash Considetaon” Scanden HOangs, AVPS a Kalraacoecive rfredoas l Avrage o i g prices ol e BwoeK 5005 l nene ot e b S Toor
75 tober, andiheP/
O s i o the Offer ( Share Té;q;'("%m:g::m; l ofthis P " oA l Ctleies nd that the P t
%;E naczggewn ousndrg Targel C FooteSi T O e s R0 e oner e °
rameters' Target C forthe twelve (
U Riach 3 008 whchare as nder: 2 othe Offer A
holding 75%of the act Target Company Shoh, Parner, and PAC

underthe SPAs (‘SPAC«mpiwnﬂ'J Accovdmg\y the SPA:

of Tolal 'falvgel

42649) M/s.V.C Shah and Co., lndepenﬂem Chaneved

ving theiraddress at Raj

Accountants, ha 2 jr Chambers, 3rd loor
of Reguiati msﬁcinnhesEBuSA

the Offer, and (b) 5%l the number of Sock fany, whichlapse between he dateof Roguations) . Otor Torms of the Ofer
B e ot oh o g,"“‘m{“S%'A"S ok Optons. i 'ni%ewyhﬁ et v i e Retum on Networl TR 53.The Leter of Offr, together vith the form of acceptance cum acknowledgemen (*Form of Acceptance cum
SPA Tefen Ennk\lz\uuvu ‘of shares at the year end) Rs. 22.37/Share. ). the Target C¢
under the SPA seasis Eaming ofshares) R5.040/Share Sposer Target C e e raeraized
the Total Cash C - of Tota —9;:":"/56;,"2 9 Rallo Based on Ofr Pice T Ocmne} 17, 2008 Specid Dae),
beissued10the Sellrs. ndusty IE Ratlo : * 54.Ho thei
() Accordingly shall hold the Offer - Ka

andthe SP
capital ofthe Target Company as on the: Gatoof the SPACamu ion.
(vi) Scandent Holdings s the promoter” ofthe Target Company (Source: www.bseindia.com). Details of the Total Target

At on neworh calculted as proft afte taxinetwori as al he end of e year
+Book value per share computed as the networtnumber of outstanding shares as at the end of the year

ot arvy

Computershare Private Limited ('Registrar’), Telephone number: 91 40 23420815, Fax number: 91 40 23420814,

Adtes: UKoy Hose, 46 v Stestr, Bl ydeabad 00034 e by and ey n
O

Salo Shres proposed o bosodunder ho SPAS a6 auner Eomig per share is calculated as the net proft atributable to equity holders of the companylweighted average number of ol ). naccordance
Name of Seller [ Shares held as on the | Number of Total Number of Actual Sale 21, The Offer (ces mentioned n sub. of Ofer p
date of the SPAs, Targot Sale Shares,, | Shares.to be sold of Reguiations 20 (4) and 20 () o the SEBI (SAST) Regulations. 2 heit ! s
proposad tolbe sold | assuming )1 22 This B not a compaitve bid y Offmarket’ mode, or
un Secepms i the Offer g P , Off-market mode, it 0P,
and ) o Sock Opions 1L Information on the Acguirer and the PAC Tothe Offr - Kany C imited, Telephone
between the date of A Xchanging (Mauritius) Limited - Acquirer N number. 9140 23420815, Fax number: 91 40 23420814, Address; Unit Karvy House, 46, Avenue 4 Sioetno Banjara
the Public Announcement 23, The Acquirer 20, 2008, under helaws o Mauriius. thas Hils, eiher
and the completion of the Offer ort Louis, Mauritus. 3 lie. 008), Letter of Offer andinthe.
NI Upt01,25,07,149 Shares | 91.71,910 Shares equityofthe ACqurEHS 5 m"v"ﬂ"g 1 ordinary share with face value “'“ Form of Acceptance cum Acknowtedgement. The creditfor the deliered Shares should be received n the special
68307557 Shares Upl05.47,44.938 Shares | 4,01,46,289 Shares 24.Thooguie the Offe X
1,74,90,000 Shares Upto,74,61971 Shares | 1,28,05,446 Shares proft, ‘The Acquirer ik N.A. atthe National
P Secuvmes s Depostay Limked CNSDL) caed "Karvy CSL- Escrow Demat Alc". The DPIDIS N 300054 and Cien
2. lyheld by Xchanging BV,
under thelaws of s offce a 34 Leadenhall
¢ the SPAsfor the Total bei Street, London EC3A 1AX, England. changing BV \sdlecltyhe? it NaDL. b
1ol C partyby TollCash Ui conpary 4 Leaderal acenurtwd
C the O U Street, London EC3ATAX, England. 7.
ofoffer 56 ThePAC of1 h
inrelaion 0 th Offer ( Letter o Ofer’) B Yanangg - PAC ofOffer.
n Y P 21 The PAC 16, 2006 nder the as fllows:
31Conditions Precedent and Completion - of The regisered Hand Delvery atany ofthese ofices: Monday o Friday 10 am o 3 pmand on Saturday 10 amto 1 pm. Offices would
interalia, issituated at 13 Hanover Square, LondonW1S THN, England. be closed on Sundays and public olidays.

upon the following conditions precedent 28.The PAC is a widely held listed company and as such \s not controlled by any particular group. The PAC is a holding Collection | Address of Collection Contact Phone No. | Fax Mode of
. The PAC Centre | Centres Person delivery
meeting of the PAC; 10 as the "Xchanging Group”. The Xchangmg Gvoup is a pure play business processor that provides a range of
approval of the Enmhafv Stk Exchange having been receved in trms saifactory o the PAC for the industry-specific processing services 10 the nsurance and iandal markts, a4 woll o2 prouremen fance and T Mumai | Karyy Computershre. P Ltd. | Varja Salian | 02266382656 | 022-65331135) Hand
accountig, hum 1622 Bake House Delivery
curently underlockii of June 30,2008 bt Maharsir CamberfCommerce
Ba thepu y the Acquirer of the Total Target Sale thity five countries, Lane, Opp. MSC Bank, F
hi P o 20,The PAC! 30,2007 Stuctui Mumbai - 400023
i ir obligations under tothe Offer having ofthe P/ L PriortoApri 30, 200 2.[NewDelhi | Karvy Computershare. P, Li. 07143681700 | 011-43324621| Hand
(6) of me Takeover Code; the Xchanging BV. the P dthe 2E/23, Jhandewalan Extn, Michael George Delivery
consent underthe laws of ustoms for entreissucd the New Dehi 110055
i tothe PAC (UK ) ® changing Group. - - 20,200 3| Anmedabad | Karvy Computershare. PV, L. ‘Aditya Guptal | 07926400528 | 07926565551 Hand
ifappiicable) (A ), 0 " 201203, Shail Robert Joeboy Del
1 applcable ( SUApprOValS'), e datcol thepaidup Juding the Total C o al oo ey
£109,00,309. . 90,43 98650, 21,8006,
Mo as P , alter n 2 Behind Girish Cold Drinks
Target C Target Company 32 The financial year of the PAC under the laws of England and Wales is January 1 to December 31. Brif consolidated Off C G Road,
for the financial year ended December 31, 2007 Anmedabad - 380006
1o assist in the integraton of th Targel Company and to deve\op flew business opportuniies: Particulars Amountin £ in millions ‘Amountin Rs. In Lakhs [ Chennai | Karvy Computershare. P Lid. | Gunashokhar | 044 281517337 | 04428153181 Hand
No.33/1, Verkatraman Street, 1794/4781 Delivery
‘ondon Stock Exchange, (Rounded Off) T.Nagar, Chennai- 600017,
cacholt the Katra Toul Income 16876 38843235 5[ Fydorabad é;wac:;n;;lﬁz;e r»Nn 4. | RinkiSarcen | 04023420818 | 040-23420814 ga?d ;
tho tharao Nagr elver
32Consitersion and Lockp Pt Afer Taxand Minort erst 1534 1212428 Tt oo oot
apital 1074 891098 .| Kolkata Kalvndmpule(share Pl SutKundw | 0332464489 | 033-24644866| Hand
dzy51 Lock-up Period) folowing the dalerﬂSPACnmpIennn Inaddiion, to the extent that there: areznlzmuun\s Rosenves 79584 76249011 49, JatinDas Roa Debnath Delivery
N Dosh ok Kolata 100029
the date of the expiry of the Lockup Period, such restriction on disposal il continue to apply to such numuer o Networth 2658 1.71.401.09
Consideration Shares \s'suai tothe Sellers a5 may be equal in value to the amount of the umsvanmn? claim (or the Eaming Pershare’ (Facevalue £ 0.05) 7.85 pence per share. Rs.6.51 per share 7| Banglore :“:"ggc;“a':::'sp'f;a"‘;();;’ Sudhl Apame | 08026621152 | ORC-26621168) g:f:ery
limitation iabilty i less). Futher, any disposal of Consideration Shares made during the twelve (12) months from - . Skanda,
yeve (12 months from Book Vabe Per tre 96.17 pence per share R Bangalore 560004
the i i o 1.42% ) T andtheP
33The * Eamning per share is calcuated as the net profit atibutable to equity holders of the companylweighted average number Off Offer anytime
34In the eventof termination of the Scandent Holdin s/AMPS SPA Aby ‘Scandent Holdings or the PAC in certain defined of basi shares Off Offer,on
RS o  Book valke per share compute a the nebwotkuamber of otsanding Shares a5 at the end f the year aplain paper staing it name, addfess, number of of folio
more of Target C Ofer, thenthe PAC shall be: ***Return on networh cakeulaed as profi afr tax and minardy interestnelwoth 2 a the end of the year u valid ransfer
Target Company. 33.ThePAC 29,2008 (' broker
35 provi i and PAC fromthe ] ol Offer i Target e
the SPAS until SPAC: eyt PAC inte alia, by the Acquirer tothe SPAS, tothe Offer, tating their
@ ly lia that the Target C under name, address, number of Shares held, istincive numbers, foio number and number of Shares ofered along vith
i i I Information about the Target Company tothe Offer onor Offeri.nolater
with the PAC, 34, The Target 02as Scandent 16, 2008),or i jstar tothe
declaring dividends; ofarangementnvohing the de-merger ofthe IT upemnuns of Sl Limited nto Scandent Network anzle Limited, the Offer, or staling their addr DPname, DPID,
©) the PAC e Conpanyforaperiod 4. The name X Off-market"
ceive appointed o e Corporaton imied on October 13, 004 Pttt instructon in"Off-market” mode, ) soasloreach
Target C: ) SPACompleton; and another dingsLLC and e TargetCompany the the Registrar tothe Ofer,on or the Offer ie. 16,2008).
o T“'Qe‘ Target C e Sohtoms Leon o 9, 2006
C the requ qm». PAC Target C JRI-Park, Plot 13, 14, 15, EP! bytheminthe Of Offer e,
1) da Kamataka, India. 7, 2008).
Aanourcemen, o (i) anyaber datenolfed by PAC, o ) Januany 12008 wh»chevens\auev Funhev oSy 35 TheTageic inter-ala Out (‘BP0 and tothe gm,,m,.yo; bo the mode of delivery
P |n|ormauonTemmlngyrrmemes’mev g0t C i

toconvene

withthe PAC's equiement ’

6 The Scandent

Englan
Holdng AP SPA.

Australia and India), which act as relatively distinct business units. The IT Services division provides a variety of
products and services focused on a number of vertical sectors such as banking: manufacturing and logitics; and
nsrance.

36, The Target C P

eter of Ofer
i In case of non Iecelp( offom o it e wilhdavalopion an be exercised by making @ pian paper
i Offeralong with the

4, 37, The Target C C address, folio number, and number of
112 completion of e Kafa SPAT condiona on,er i, he Scandent Ho\dmgs/AMPS P hoving become GmbH, i Limited, ndigoMarkels
pltionunder e Scanden Limited, ingapore Ple. Tl Cambridge C 1 Incase of demaorized Sres: name, airess, umborof Sare ofre, DPname, DP D, bencciary
o s Fhrotr P!yL\mrled Cambridge Galaher envices, Inc.,C Victoria Ply accountnumber y maret mode orcaunerolof e davery
i the Katra SPA. C imited, instruction in"Offmarket” motde, oo
the Scandent PAoccurs. In addition, Katra does not give any warranties PHvaleUmlled 61. The Registrartothe!
andindemnilesunder the Kalra SPAsave or those petaiing (otile (o the Kalra Sal Shares. 3, fthe Target Company forthe financial year 3 below: account, oo
5. non October3, 2008 ?vith 7 ? Offer,
Chisiopher Sinda (Chi aiman ofhe TargelC S Particulars Rsinnootas | (s oMot are dispatched /retumed, as appicable.
Vice Chinmanofthe Target Conpary), Pur Chisiopher o otherwise stated) | as otherwise stated) 62.Ifthe aggregate of the vald responses o the Offer exceeds the Offer Size, then the Acquirer shall accept the valid
¢ Tyear Target Companyn Total Income 78,063 1,26755.10 al 21(6) of the SEBI
Sinclair AC rocure roft After Tax and Minority Interest 431 79.40) nce|
i ¢ ki “2’%"“?,::?"‘& e o ity Shar Capia] by RED "“?1 i O 1 63 Unaccepted Sharecertictes, wansorfoms and oter documents fany, il b retumed by Regiored Pstat e
amourts. Chistopher Sinlar the SP/ Inarlyeveanech pete Payr 3788 | risk, j
i less than 25% of the total Offer Pnce payaleuncer I Ofer assing l ccetarce. 1 pository wilh the respe
Networth 24,902.78 29,40044
6. Ofthe Total 1311 ae -
subjecttolock-infor a peric 9, Exchange Limited ("BSE") aring Per Share (Rs.) Face Value Rs.10 each 040 (081) 64. their Shares for hare:
P bythe BSE. ‘Book Value Per Share (Rs) 237 241 belorethe
7. This Offer is being made to acqire 2,25,90,415 Shares (“Dllev Size") ata price of Rs. 81.11 per Share, andis subject Return on Networth™ 173% NA Offer (.o later 16, 2008) or i their appi
the PAC, o ther FEaming pr ot pro aiutabl 1o ey hlders of T 6 the Offer, NmRes\denl\ndmnsfHRﬁs‘)/OverseasCo(pnrzteBndiesFOCBs’)/
inconcertith theAcqures o e pupose of s Ofer. approvals (specifc or
8 SheetioTud hoiogcoptalc e gl Conpry s e Bk s g £ oo gt 53 4 300 Wanediora
s Ofe isboing made incomplance uih Roqulaion 100 th Reguaons. Noreove,upon acuison f e Tt eturn on networth calculated as profit after taxinetworth s at the end of the year the Offer, NRIs/ OC!
Target Sale Sh his Oferisalso V. Reasons for the Offer and future plans for the Target Company, if any o
‘ Reguiation T) Regu 30, This Offer eofandi ulaions 10:and 12 of o SEB) (SAST) Regulations or bythe Acqurer underhe ncome TaxAc, 196 (lncome Tak At).ncase the aloresaid Tax Clearance Certiicate
111,36,53,830 (Rupees onalSharcsana the Target Company
rores, mnysmcs #Mynreenmusamagwumm and Thirty Only) divided into 11,13,65,383 Target C hanging C SCH'E under the Income Tax Act,
lE\evenCmvesTmneenla ave for soch broader p ignifc I paricuar, Targel ok
options granted to the empmyees of the Targei ‘Company, as detailed in paragraph 1 (i) above, th Company

‘Continued on nextpage.




...Continued from previous page

CAMBRIDGE SOLUTIONS LIMITED

(Registered Address: SJR I-Park, Plot 13, 14, 15, EPIP Industrial Area,
Phase | Whitefield, Bangalore 560066)

67. As per the provisions of Section 196D(2) of the Income Tax Act, no deduction of tax at source shall be made from any income by
way of capital gains arising from the transfer of securities referred to in section 1715AD of the Income Tax Act payable to a Foreign
Institutional Investor as defined in section 1715AD of the Income Tax Act. Foreign Institutional Investors should certify ("FI
Declaration”) certain details including the nature of its income under the Income Tax Act (capital gain or otherwise) arising from sale
of shares in the Target Company. Inthe absence of the FIl Declaration that the Shares are held on investment/ capital account or
where income from the sale of Shares is not capital gain, the Acquirer shall deduct tax at the maximum marginal rate as may be
applicable to the category of Shareholder under the Income Tax Act, on the entire consideration amount payable. Foreign Institutional
Investors may also submit a Tax Clearance Certificate from the Income Tax authorities while tendering the shares, indicating the
amount of tax to be deducted by the Acquirer under the Income Tax Act. Where such Tax Clearance Certificate is provided the
Acquirer shall deduct tax in accordance to the same.

68. If there is any interest payable due to a delay in payment of consideration, the Acquirer will arrange to deduct tax on the interest
component, at the rate as may be applicable to the category of Shareholder under the Income Tax Act.

69. A schedule of the activities pertaining to the Offer is given below:

Activity Day and Date

Public Announcement Date Monday, October 6, 2008

Specified Date™ Friday, October 17, 2008

Last date for a competitive bid Monday, October 27, 2008

Date by which Letter of Offer will be dispatched to shareholders Wednesday, November 19, 2008

Date for opening of the Offer Thursday, November 27, 2008

Last date for revising the Offer Price / number of Shares Thursday, December 4, 2008

Last date for withdrawing acceptance from the Offer Thursday, December 11, 2008

Closure of the Offer Tuesday, December 16, 2008

Last date of communicating rejection / acceptance and payment of Wednesday, December 31, 2008

consideration for applications accepted

Specified Date is the date for determining the names of the Shareholders to whom the Letter of Offer would be sent, being all
Shareholders whose names appear on the register of members of the Target Company and as regards the beneficial owners of the
dematerialized Shares, whose names appear as beneficiaries on the records of the respective depositories, at the close of
business on October 17, 2008.

IX. General

70. The Acquirer can revise the Offer Price upwards up to seven (7) working days prior to the closure of the Offer (i.e. no later than
December 4, 2008) and if there is any upward revision in the Offer Price up to seven (7) working days prior to the date of closure of
the Offer (i.e. no later than December 4, 2008), this fact is required to be disclosed by way of a public announcement in the same
newspapers where this Public Announcement appears and in the case of any upwards revision in the Offer Price, the revised price
would be payable to all Shareholders who have accepted the Offer and tendered their Shares at any anytime in connection with the
Offer.

T1.If there is a competitive bid:

() The public offers under all the subsisting bids shall close on the same date.

(i) As the Offer Price cannot be revised during seven (7) working days prior to the closure of the Offer (i.e. no later than
December 4, 2008) it would, therefore, be in the interest of the Shareholders to wait until the commencement of that
period to know the final offer price of each bid and decide whether and how to tender their acceptance.

72. None of the Acquirer, the PAC, Katra, Scandent Holdings or the Target Company have been prohibited by SEBI from dealing in
securities, in terms of directions issued under Section 11B or any other regulations made under the SEBI Act, 1992. To the Acquirer
and the PAC's knowledge, AMPS has not been prohibited by SEBI from dealing in securities, in terms of directions issued under
Section 11B or any other regulations made under the SEBIAct, 1992.

73. Pursuant to Regulation 13 of the SEBI (SAST) Regulations, Citigroup Global Markets India Private Limited, has been appointed as
Manager to the Offer.

74. The Acquirer, the PAC and their respective directors accept responsibility for the information contained in this Public Announcement
and also for the obligations of the Acquirer and the PAC laid down in the SEBI (SAST) Regulations.

75. Certain financial details contained in this Public Announcement quoted in Rupees are denominated in £ (Pounds). The Rupee
equivalent quoted in each case is calculated in accordance with the RBI reference exchange rate quoted on www.rbi.org.inas on
October 3, 2008, namely 1 £ =Rs. 82.97.

This Public Announcement will also be available on SEBI's website (www.sebi.gov.in). Eligible persons to the Offer may also
download a copy of the Letter of Offer and Form of Acceptance cum Acknowledgement, which will be available on SEBI's website
(www.sebi.gov.in) from the Offer Opening Date (i.e. November 27, 2008).

Manager to the Offer Registrar to the Offer

T € KARVY

Karvy Computershare Privato Limited

Citigroup Global Markets India Private Limited Karvy Computershare Private Limited
12th Floor, Bakhtawar, Nariman Point, Unit Karvy House, 46, Avenue 4 Streetno.1,
Mumbai 400 021 Banjara Hills, Hyderabad 500 034

Tel No: +91-22-6631 9890 Tel.: +91-40-2343 0815-24

Fax No: +91-22-6646 6218 Fax.: +91-40-2342 0814

Email: csl.openoffer@citi.com E-mail: csl.openoffer@karvy.com

Contact Person: Pankaj Jain Contact Person: Murali Krishna

Issued by:
Citigroup Global Markets India Private Limited
as Manager to the Offer for and on behalf of the Acquirer

Place: Mumbai
Date : October 4, 2008
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