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The Board of Directors

Xchanging Solutions Limited

SJR 1-FPark Plot 13, 14, 15

ERIP Industrial Area, Phase |, Whitofield

Bangalore-560 066.

gn

Wa have reviewed the results of Xchanging Solutions Limited (farmerly known as Cambridge
Solutions Limited) {the "Company") for the quarter ended September 30, 2012 which are included in
the accompanying "Statement of Standalone Unaudited Rezuits for the Quarter and Nine Monlhs
Ended September 30, 2012", except for the disclosures regarding ‘Public Shareholding' and
‘Promoter and Pramater Group Shareholding' which have bean traced from disclosures made by the
Management but have naithar haen reviewad nor been audited by us, The Statement has been
prepared by the Company pursuant to Clause 41 of the Listing Agreement with the Stock Exchangaes
in India, which has been initialled by us for identification purposas, This Statement s the
respansiblity of the Company's management and has been approved by the Board of Directors/
Committee of Board of Directors. Qur responslbility is to issue a report on the Statement based on
Qur reviaw, :

We condugted our reviely in accordance with the Standard on Review Engagement {(SRE) 2410,
"Revigw of Interim Financial Information Performed by the independent Audifor of the Entity”
lszued by the institute of Chartered Accountants of India, This Standard requires that we plan
and perform the roview o obtain moderate assurance as to whether the flnancial statements are

free of material misstatement,

A review is limited primarily to Inquirles of company personnel and analytical procedures applied to
finangial data and thus provides less assurance than an audit, We have not performed an audit and,
accurdingly, we do not express an audit opinion,

We have only traced the disclosures regarding 'Public Shareholding' 2nd 'Promoter and Promoter
Croup Shareholding' in the Stalernant from the disclosures made by the Management and are,
therefore, not expressing a review opinion thereon.

Based on our review conducted as above, nothing has come to our attention that causes us fo
helieve that the Staterent has not been preparead in all material respects in accordance with the
applicable Accounting Standards notified pursuant to the Companles (Accounting Standards) Rules,
2006 as per Section 211(3C) of the Companies Act, 1856 and other recognised accounting practices
and policles, and has not disclosed the information required to be disclosed in terms of Clause 41 of
the Listing Agreement including the manner in which it is to be disclosed, or that it contains any
material misstatement,

We draw your attention to Note 3 an the Statament, regarding redemption of certain debentures,
aggragating to Rs.62,500,000, by the Company in the year 2007; subsequent order of tha Hon'ble
High Coun of adjudicature at Madras restraining the Company from reflecting the redemption of
debenturas and to continlie to show It as due and payable consequent to a patition filed-by a third
party; and non-reversal of the aforesaid redemption of debenturas In tha baoks of account of the
Company pending admission and disposal of the appeal filed by the Company with the Hon'ble High
Court of adjudicature at Madras on July 26, 2011. Depending on the outcome of the Company's
appeal, significant adjustments may be required 1o be made and reflected in the subsequent period
financial reporting. Qur opinion is not qualified in this respect,

For Price Waterhouse & Co
Firm Registration Number: Q075675
Chartered Accountants

An

Shivakurmar Hagde

Place: Bangalore Partner
Date: Novambar 14, 2012 Membership Number; 204627
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