WNS

WNS (HOLDINGS) LIMITED
PROXY STATEMENT
ANNUAL GENERAL MEETING

To be Held on July 23, 2009

This Proxy Statement is furnished in connectiorwiite solicitation by the Board of Directors (tH&oard”

or the “Board of Directors”) of WNS (Holdings) Lited, a company incorporated in Jersey, Channeidsla
(the “Company” or “WNS"), of proxies for voting #te Company’s Annual General Meeting of Sharehslder
(the “Annual General Meeting”) to be held on ThuagdJuly 23, 2009, at 11.30 am (Jersey time)hat t
registered office of the Company located at 12 [E&Street, St Helier, Jersey JE2 3RT, Channel dislaar
any adjournments thereof, for the purposes sumetriz the accompanying Notice of Annual General
Meeting and described in more detail in this Pr8igtement.

Shareholders Entitled to Notice of and to Vote atite Annual General Meeting

The Board has fixed the close of business on J&)e2009 as the date for determining those holdérs o
ordinary shares (collectively, the “Shareholdesstjo will be entitled to notice of and to vote aé tAnnual
General Meeting. Copies of the Notice of Annual &ahMeeting, this Proxy Statement, the accompanyin
Form of Proxy appointing a proxy or proxies, ane tiotice of availability of the Company’s annuaagg on
Form 20-F for the financial year ended March 3102(the “Annual Report”) were first mailed to
Shareholders on or about June 22, 2009. Sharebaderldvised to read this Proxy Statement caygfuibr

to returning their Form of Proxy.

A Shareholder is a person whose name appears dregister of Members as a holder of our ordinagres
At the close of business on April 30, 2009 thereawt?,628,583 ordinary shares issued and outstgndin

Quorum

No business may be transacted at any general rgagtlass a quorum of Shareholders entitled to abthe
meeting is present. Pursuant to the Articles cogtion of the Company, the quorum for the hagdir
general meetings is not less than two Shareholpiesent in person or by proxy holding ordinary skar
conferring not less than one-third of the totalimptrights. If a quorum is not present, the AnnGalneral
Meeting will be adjourned to 11.30 am (Jersey time)July 30, 2009 at 12 Castle Street, St Heliersely
JE2 3RT, Channel Islands.

Proxies

To be valid, the instrument appointing a proxy owmXes, and any power of attorney or other authiqetg.
board minutes) under which it is signed (or a rialigrcertified copy of any such power or authoyjtynust

be deposited at the registered office of the Compari2 Castle Street, St Helier, Jersey JE2 3RiEngGel
Islands not less than 48 hours before the timeiapgubfor the holding of the Annual General Meetargany
adjournment thereof or for the taking of a poldtich the proxy proposes to vote. A proxy need bota
Shareholder. Shareholders may appoint any mentbredBoard or any other person as their proxy. The
appointment of a proxy will not prevent a Sharekolilom subsequently attending and voting at theting

in person.

A Shareholder may appoint more than one persogttasahis proxy and each such person shall actoxy p
for the Shareholder for the number of ordinary ekapecified in the instrument appointing the perae
proxy. If a Shareholder appoints more than onegpets act as his proxy, each instrument appoirdipgoxy
shall specify the number of ordinary shares helthieyShareholder for which the relevant persoppoated
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his proxy. Each duly appointed proxy has the sagigg as the Shareholder by whom he was appoioted t
speak at a meeting and vote at a meeting in regpelse number of ordinary shares held by the Stader
for which he was appointed as proxy.

A proxy may be revoked by: (i) giving the Compargtice in writing deposited at the Company’s registe
office (care of Capita Secretaries Limited, attemtiMichele Ivory, at 12 Castle Street, St Helissey JE2
3RT, Channel Islands) before the commencementeoAtinual General Meeting or any adjournment thereof
or for the taking of a poll at which the proxy poses to vote; (ii) depositing a new Form of Proxthvthe
Company Secretary before the commencement of tima@rGeneral Meeting or any adjournment thereof or
for the taking of a poll at which the proxy propsge vote (although it should be noted that the feamw of
proxy will only be a valid proxy, as opposed torgeicapable of revoking an earlier Form of Proxy, if
deposited not less than 48 hours before the tinmoiafed for the Annual General Meeting or any
adjournment thereof or for the taking of a pollvdtich the proxy proposes to vote); or (iii) attemgliin
person and voting on a poll. No instrument appoma proxy shall be revoked by the appointing Stalder
attending and participating in a meeting, unlegsappointing Shareholder votes on a poll at thetingén
respect of the ordinary shares for which the relepaoxy is appointed his proxy.

Voting

On a show of hands, every Shareholder presentrgoper by proxy shall have one vote and on a polyy
Shareholder present in person or by proxy shak luane vote for each ordinary share held or reptederOn

a poll, a Shareholder entitled to more than one wated not use all his votes or cast all the iotesses in
the same way. A resolution put to the vote of Shalders at the Annual General Meeting will be dedidn

a show of hands unless a poll is demanded by tlaén@an of the Annual General Meeting or a Sharedrold
present in person or by proxy and entitled to \aitthe Annual General Meeting. In the case oftjbolders
only one of them may vote and in the absence aftiele as to who is to vote, the vote of the holdbose
name appears first in order in the Register of Memmpwhether in person or by proxy, will be accéytethe
exclusion of the votes of the other joint holders.

Ordinary shares represented by a duly executeduimsht appointing a proxy or proxies that is defgoksi
with the Company at its registered office (at let&tours before the time appointed for the Aniaheral
Meeting) will be voted at the Annual General Megtim accordance with Shareholders’ instructions
contained in the instrument.

Resolutions 1 to 7 are proposed as ordinary réeakitOn a show of hands, each of the ordinaryluésas

to be proposed at the Annual General Meeting wlthly passed by the affirmative vote of a simpéganty

of Shareholders present in person or by proxy amiihgy at the Annual General Meeting. If a poll is
demanded in the manner described above, each afrtleary resolution(s) to be proposed at the Ahnua
General Meeting for which voting by poll is demaddll be duly passed by the affirmative vote ciaple
majority of votes cast at the Annual General Megfior each ordinary share held or represented, atth
Shareholder present in person or by proxy havirgaie for each ordinary share held or represeirietthe
event of an equality of votes, whether upon a shbhands or on a poll, the Chairman of the Annuah&al
Meeting shall not be entitled to a second or cgstite.

Cost of Soliciting Proxies
The entire cost of the solicitation of proxies fioe Annual General Meeting will be borne by WNS.

SUMMARY OF PROPOSALS

Shareholders will be requested to vote on thevietig proposals at the Annual General Meeting:

1.  Adoption of the annual audited accounts of the Camyfor the financial year ended March 31, 2009,
together with the auditors’ report;

2. Re-appointment of the Company’s auditors;



3. Fixation of auditors’ remuneration;

4, Re-election of the Class Il Director, Mr. JereNgung;

5. Re-election of the Class Ill Director, Mr. Eric Berr;

6. Re-election of the Class Il Director, Mr. Deepak€kh; and

7. Approval of Directors’ remuneration for the finaakyear ending March 31, 2010.
PROPOSAL NO. 1

THAT the audited accounts of the Company for the fiancial year ended March 31, 2009, including the
report of the auditors, be and hereby are adopted.

A company’'s auditors are required by the Compafiessey) Law 1991 (the “Jersey Companies Act”) to
make a report to the company’s shareholders oratheunts examined by them. The auditors’ reporttmus
state whether in their opinion the accounts hawnlgroperly prepared in accordance with the law iand
particular whether a true and fair view is given.

The Company'’s financial statements included in Almaual Report have been prepared in conformity with
United States generally accepted accounting phiegipnd are accompanied by the auditors’ reporh fro
Ernst & Young. Shareholders are requested to atiepaudited accounts of the Company for the yede@n
March 31, 2009, together with the auditors’ report.

The Board recommends a vote “FOR” the adoption ofhe audited accounts of WNS for the financial
year ended March 31, 2009, together with the audite’ report.

PROPOSAL NO. 2

THAT Ernst & Young be and hereby is re-appointed asghe Company’s auditors until the next annual
general meeting of the Company to be held in respeef financial year ending March 31, 2010.

A public company is required by law at each anmgealeral meeting to appoint auditors to hold officen
the conclusion of that meeting to the conclusiothefnext annual general meeting.

Shareholders are requested to approve the re-dppmit of Ernst & Young as the Company's auditors in
respect of the financial year ending March 31, 28a6 until the annual general meeting of the Compan
be held in 2010.

The Board, upon the recommendation of the Audit Committee of the Board, recommends a vote “FOR”
the re-appointment of Ernst & Young as auditors ofthe Company until the next annual general
meeting of the Company to be held in respect of fancial year ending March 31, 2010.

PROPOSAL NO. 3

THAT a maximum sum of US$2 million be and hereby ispproved as being available for the payment
of the remuneration of Ernst & Young as the Companis auditors for their audit services to be
rendered in respect of financial year ending March31, 2010 and that the Board or a committee thereof
is authorised to determine the remuneration payabldrom time to time to the auditors during this
period subject to the maximum sum stipulated.

Under the Articles of Association of the Comparhg shareholders in general meeting fix the remuiogera
of the auditors. The level of fees to be charggdhle auditors for audit services to be renderecépect of
the financial year ending March 31, 2010 is notwnoConsequently, the approval of the Shareholotess
general meeting is sought for a maximum sum of U@#iBon to be available for payment of remuneratif
the auditors for audit services to be renderednduttie financial year ending March 31, 2010. Tlecise



amount to be paid to the auditors for audit sesjiibject to a maximum fee of US$2 million will be
determined by the Board or a committee thereof.

The Board upon the recommendation of the audit comittee recommends a vote ‘FOR’ the fixation of
auditor's remuneration for the audit services to berendered in respect of the financial year ending
March 31, 2010.

PROPOSAL NO. 4

THAT Mr. Jeremy Young be and hereby is re-electedo hold office as a Class Il Director from the
date of the Annual General Meeting.

Mr. Jeremy Young is currently a Class Il Directofr the Company. The period of office of a Class llI

Director expires at this Annual General Meetingccardingly, it is proposed that Mr. Jeremy Youngree
elected as a Class Il Director.

The biography of Mr. Jeremy Young and a completgniy of all our Directors are provided in this Byo
Statement.

The Board recommends a vote “FOR” the re-electionfdMr. Jeremy Young to the Board of Directors.
PROPOSAL NO. 5

THAT Mr. Eric B. Herr be and hereby is re-electedto hold office as a Class lll Director from the dae
of the Annual General Meeting

Mr. Eric B. Herr is currently a Class Il Directof the Company. The period of office of a Classitector
expires at this Annual General Meeting. Accordingfl is proposed that Mr. Eric B. Herr be re-eets a
Class Il Director.

The biography of Mr. Eric B. Herr and a completgtifig of all our Directors are provided in this Bro
Statement.

The Board recommends a vote “FOR” the re-electionfavir. Eric B. Herr to the Board of Directors.
PROPOSAL NO. 6

THAT Mr. Deepak Parekh be and hereby is re-eleed to hold office as a Class Il Director from the
date of the Annual General Meeting.

Mr. Deepak Parekh is currently a Class Il Direcbd the Company. The period of office of a ClaHs |
Director expires at this Annual General Meetingccardingly, it is proposed that Mr. Deepak Parekhrd
elected as a Class Il Director.

The biography of Mr. Deepak Parekh and a complstig of all our Directors are provided in thisoRy
Statement.

The Board recommends a vote “FOR” the re-electionfoMr. Deepak Parekh to the Board of Directors.

PROPOSAL NO. 7

THAT:

(&) an aggregate sum of US$3 million be and hereliy approved as being available for the payment
of remuneration and other benefits (excluding the raking of awards of options and restricted

share units referred to in (b) below) to the Direabrs of the Company, to be applied as the
Directors may decide in their discretion, for the griod from the Annual General Meeting until



the next annual general meeting of the Company toebheld in respect of the financial year ended
March 31, 2010; and

(b) as a further part of the Directors' remuneration, the making of awards of options and restricted
share units ("Awards") under the Amended and Resta¢d 2006 Stock Incentive Plan (the “Plan”)
to Directors by the compensation committee of thedard in its discretion for the period from the
Annual General Meeting until the next annual generbmeeting of the Company to be held in
respect of the financial year ending March 31, 201be and hereby is approved, provided that the
maximum aggregate number of ordinary shares in theapital of the Company that may be issued
or transferred pursuant to any Awards made or to bemade to the Directors pursuant to the Plan
is limited to four million.

In accordance with Article 102 of the Articles okgociation of the Company, the Company is requgstin
shareholders’ approval for an aggregate sum of USi#i®n to be available for the payment of remuatem
and other benefits (excluding the making of Awgpdssuant to the Plan) .Further, as part of the dbirs’
remuneration, the Company is also requesting foarda to be granted by the compensation committéeeof
Board in its discretion (subject to a limit of fomnillion) in accordance with the Plan to the Directors of the
Company for the period from the Annual General Megwntil the next annual general meeting of the
Company to be held in respect of the financial yeading March 31, 2010. The aggregate sum of
remuneration and other benefits (excluding the n@kif Awards pursuant to the 2006 Incentive AwalahP
which were made in accordance thereof) paid tdihectors for their services rendered during timauficial
year ended March 31, 2009 was US$1.8 million. Duectors were granted 230,800 restricted sharts uni
during the financial year ended March 31, 2009.

The Board recommends a vote “FOR” the approval of §) a maximum sum of US$3 million as being
available for the payment of Directors’ remuneration and other benefits (excluding the making of
Awards ) and (b) the making of Awards under the Pla to Directors by the compensation committee of
the Board in its discretion (subject to a limit offour million) for the period from the Annual General
Meeting until the next annual general meeting of th Company to be held in respect of during the
financial year ending March 31, 2010.

OTHER BUSINESS

The Board does not presently intend to bring amgiobusiness before the Annual General Meeting,sand
far as is known to the Board, no matters will beught before the Annual General Meeting exceptsas i
specified in this Proxy Statement. As to any bussnthat may properly come before the Annual General
Meeting, however, it is intended that proxies, lme form enclosed, will be voted in respect therigof
accordance with the judgment of those persons gatilch proxies.



DIRECTORS AND EXECUTIVE OFFICERS
Our board of directors consists of seven directors.

The following table sets forth the name, age agmwil 30, 2009 and position of each of our direstand
executive officers as of the date hereof.

Name Aae Desianatior

Directors

Ramesh N. Sh 61 Chairman of the Boa

Neeraj Bharga\") 4E Director and Group Chief Executive Offi
Jeremy Youn 43 Directol

Eric B. Her@®® 61 Directol

Deepak S. Pare(®® 64 Directol

Richard O. Bernay?®" , 6€ Directol

Anthony Armitage Green®@®®. 68 Directol

Executive Officers

Ramesh N. Sh: 61 Chairman of the Boa

Neeraj Bhargay 4t Group Chief Executive Offic

Alok Misra 42 Group Chief Financial Offic

Anup Gupti 3€ Group Chief Operating Offic

J.J. Selvadur 5C Managing Director of European Operais
Steve Reynolc 4¢ Managing Director of WNS North America, i
Notes:

1) Mr. Bhargava will undertake the role as otnatgic Advisor when a successor to his curresttiom as Group Chief Executive
Officer is appointed. We expect this to occur ie #econd half of 2009. Mr. Bhargava is expectedetoain on our board of
directors after the transition.

2 Member of the Nominating and Corporate Goaeoe Committee.
(3) Chairman of the Audit Committee.

4) Member of the Compensation Committee.

(5) Member of the Audit Committee.

(6) Chairman of the Nominating and Corporate Govern&mwamittee.

(7) Chairman of the Compensation Committee.

Summarized below is relevant biographical informatcovering at least the past five years for edobuo
directors and executive officers.

Directors

Ramesh N. Shah is our Chairman and was appointed to our boawirettors in July 2005. Mr. Shah is based
in New York. In addition to his role as Chairmanaefr board of directors, he mentors our North Acweri
sales team and manages key external stakeholdgionships. Prior to WNS, he was the chief exeeutiv
officer for the retail banking division at GreenRoBank and has held senior positions at Americgoré&ss,
Shearson and Natwest. Mr. Shah received a Mast&usiness Administration from Columbia Universityda

a Bachelor of Arts degree from Bates College. Thsir®ess address for Mr. Shah is 420 Lexington Agenu
Suite 2515, New York, New York 10170, USA.

Neeraj Bhargava is our co-founder and Group Chief Executive Offiea@d was appointed to our board of
directors in May 2004. Mr. Bhargava is based in Ndam India. Mr. Bhargava’s responsibilities as Grou
Chief Executive Officer include executing our besia strategy and managing the overall performande a
growth of our organization. Mr. Bhargava will untéde the role as our Strategic Advisor when a ssmreto

his current position as Group Chief Executive @fics appointed. We expect this to occur in th@sddalf

of 2009. Mr. Bhargava is expected to remain on loasrd of directors after the transition. Mr. Bhatga
served as our President and Group Chief Finandifated from 2002 until May 2004 when he became our
Group Chief Executive Officer. Mr. Bhargava receivee Master of Business Administration from the Ster
School of Business, New York University, and a Bdchof Arts degree in Economics from St. Stephen’s
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College, Delhi University. The business addressNor Bhargava is Gate 4, Godrej & Boyce Complex,
Pirojshanagar, Vikhroli West, Mumbai 400 079, India

Jeremy Young was appointed to our board of directors as a neeniof Warburg Pincus in May 2004.
Mr. Young is based in London. He held various posg at Baxter Healthcare International, Booz, ik
Hamilton International and Cellular Transplant/Giyapeutics before he joined Warburg Pincus ir218@
received a Master of Arts degree in English frommBadge University and a Master of Business
Administration from Harvard Business School. Heulges on business services and is also a director of
Fibernet Communications and Warburg Pincus Roanlirfg.A as well as a trustee of The Hemophilia
Society. The business address for Mr. Young is WartPincus International LLC, Almack House, 28 King
Street, St. James, London SW1Y 6QW, England.

Eric B. Herr was appointed to our board of directors in Jul§&QMr. Herr is based in the United States. He
currently serves on the board of directors of Talmporation (since 2002) and Starcite Private tehi
(since 2007). From 1992 to 1997, Mr. Herr servedChgef Financial Officer of Autodesk, Inc. Mr. Herr
received a Master of Arts degree in Economics fitadiana University and a Bachelor of Arts degree in
Economics from Kenyon College. The business addiasdir. Herr is P.O. Box 719, Bristol, NH 03222,
USA.

Deepak S Parekh was appointed to our board of directors in Julp&Mr. Parekh is based in Mumbai, India.
He currently serves as the Chairman (since 1998) Ginief Executive Officer of Housing Development
Finance Corporation Limited, a housing finance canypin India which he joined in 1978. Mr. Parekhhs
non-executive Chairman (since 1994) of one of olients, GlaxoSmithKline Pharmaceuticals Ltd.
Mr. Parekh is also a director of several Indianliputompanies such as Satyam Computer Servicegedmi
(since 2009), Airport Authority of India (since 280 Singapore Telecommunications Ltd (since 2004),
Siemens Ltd. (since 2003), HDFC Ergo General InsteaCo. Ltd. (since 2002), Exide Industries Limited
(since 2001), HDFC Standard Life Insurance Co. [gthce 2000), HDFC Asset Management Co. Ltd (since
2000), The Indian Hotels Co. Ltd. (since 2000), teehdndia Ltd. (since 1997), Infrastructure Devahoent
Finance Co. Ltd (since 1997), Hindustan Lever ($thce 1997), Borax Morarji Limited (since 1997)dat
Bijlee Limited (since 1995), GlaxoSmithKline Phameaticals Ltd. (since 1994), Hindustan Oil Explarat
Corporation Ltd. (since 1994), Zodiac Clothing Ca@myp Limited (since 1994), Mahindra & Mahinda Ltd.
(since 1990), and Housing Development Finance Catjpm Ltd (since 1985). Mr. Parekh received a
Bachelor of Commerce degree from the Bombay Unityeend holds a Financial Chartered Accountant
degree from England and Wales. The business adéveddr. Parekh is Housing Development Finance
Corporation Limited, Ramon House, H.T. Parekh Mag&f) Backbay Reclamation, Churchgate, Mumbai 400
020, India.

Richard O. Bernays was appointed to our board of directors in Noven2®®6 and is based in London. Prior
to his retirement in 2001, Mr. Bernays held vari@epior positions at Old Mutual, plc, a London-lshse
international financial services company, and mesently served as Chief Executive Officer of Oldtival
International. Prior to that, he was with Jupitessét Management in 1996, Hill Samuel Asset Manageme
from 1991 to 1996, and Mercury Asset Managememhfi®71 to 1992. Mr. Bernays currently serves on the
board of directors of several public companies|uiding The NMR Pension Trustee Limited (since 2009)
Global MENA Financial Assets Limited (since 2008he American Museum in Britain (since 2008), Betton
MENA Equity Fund Limited (since 2007), Majid Al Raitn Trust (since 2005), Charter European Trust plc
(since 2004), Impax Environmental Markets Trust (gsioce 2002), Gartmore Global Trust plc (since1d00
Taikoo Developments Limited (since 1997), and GFMs$sack Bond Company Limited (since 1997).
Mr. Bernays is also a member of the Supervisoryr@ad the National Provident Life. He received adtas

of Arts degree from Trinity College, Oxford Univéys The business address of Mr. Bernays is Lloyds
Chambers, 1 Portsoken Street, London E1 8H2, Edglan

Sr Anthony Armitage Greener was appointed to our board of directors in Jur@/2&ir Anthony is based in
London and is the Chairman of the Qualificationd @urriculum Authority. He was the Deputy Chairnain
British Telecom from 2001 to 2006 and the Chairmé&rDiageo plc from 1997 to 2000. Prior to that, Sir
Anthony was the Chairman and Chief Executive ofrf@ass plc from 1992 to 1997 and the Chief Executive
Officer of Dunhill Holdings from 1974 to 1986. S\nthony is presently a director of Nautor AB (SirR209)
and Williams Sonoma (since 2007). Sir Anthony waadred with a knighthood in 1999 for his servioes t
the beverage industry. Sir Anthony is a Fellow Memlof the Chartered Institute of Management
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Accountants, and Vice-President of the Chartersttiie of Marketing. The business address of Sithany
is 83, Piccadilly, London W1J 8QA, England.

Executive Officers

Ramesh N. Shah is the Chairman of our board of directors. Plesese “— Directors” above for Mr. Shah'’s
biographical information.

Neeraj Bhargava is our Group Chief Executive Officer. Please seeDirectors” above for Mr. Bhargava’'s
biographical information.

Alok Misra serves as our Group Chief Financial Officer. Misfd is based in Mumbai, India and joined
WNS in February 2008. Mr. Misra’s responsibilitias Group Chief Financial Officer include financedan
accounting, legal and regulatory compliance ankl mmnagement. Prior to joining WNS, Mr. Misra was
group chief financial officer at MphasiS (a subaigiof Electronic Data Systems, now a division @fnHett-
Packard) and financial controller at ITC Limitede lis a Fellow of the Institute of Chartered Accaunts in
India. Mr. Misra received an honors degree in conemdrom Calcutta University. The business addfess
Mr. Misra is Gate 4, Godrej & Boyce Complex, Pit@sagar, Vikhroli West, Mumbai 400 079, India.

Anup Gupta serves as Group Chief Operating Officer. Mr. Guptaased in Mumbai and is responsible for
managing the performance of our business unitsesradbling units. Prior to his appointment as ourupro
Chief Operating Officer, Mr. Gupta served as theeCExecutive Officer of our travel and leisure \sees
business unit, and has led many new initiativesesjnining our company in 2002. Prior to that, Bupta
was a Principal at eVentures India, a News Corpl. 8oftBank backed-venture fund, where he developed
many companies in the offshore services areas.idugly, Mr. Gupta was a management consultant with
Booz Allen & Hamilton. Mr. Gupta received a MastefsBusiness Administration from the Indian Instgu

of Management, Calcutta, where he was awardedn$téute Gold Medal for graduating at the top of th
class, and a Bachelor of Technology from the Indiestitute of Technology, Kharagpur where he graedia
at the top of his class. The business address foGMpta is Gate 4, Godrej & Boyce Complex, Pirajggar,
Vikhroli West, Mumbai 400 079, India.

J.J. Selvadurai is Managing Director of European Operations. Ptmrthat, he was the Chief Executive
Officer of our enterprise services business until Beptember 2007. Mr. Selvadurai is a businesxgss
outsourcing industry specialist with over 20 yeaf®xperience in offshore outsourcing. He pioneesach
services in Sri Lanka and set up and managed m@atggsing centers in the Philippines, India, Pakisind
the UK. Mr. Selvadurai is a certified electronicalananagement and processing trainer. Prior tcn@iWNS

in 2002, Mr. Selvadurai was Asia Managing Dired®usiness Process Outsourcing services) of Haysaplc
FTSE 100 B2B services company. Mr. Selvadurai isfiesl in data management and is a member of éta d
processing institute. The business address forSelvadurai is Ash House, Fairfield Avenue, Staines,
Middlesex, TW18 4AN, England.

Seve Reynolds is Managing Director of WNS North America, Inc. iebased in New York and has over 15
years of experience in the BOP industry. Prior $suaing this role, Mr. Reynolds was Executive Vice
President, Business Development for our travellaisdire business unit. Prior to joining us, he Ragional
Vice President for Advanced Contact Solutions, imleere he was responsible for the growth, operatéom
profitability of a division. This role included maging operations throughout Mexico, Manila, Fiji,
Guatemala and the US. Prior to that, he held sesecutive positions at TRX and Travel Technologies
Group, which became part of TRX in 2000. Mr. Reysaleceived a Master of Business Administratiomfro
Texas A&M University and a Bachelor of Science amputer science from Baylor University. The busines
address for Mr. Reynolds is 7318 Marquette, Dallas 75225, USA.

COMPENSATION
Our Compensation Philosophy and Practice

The following contains a description and analygithe compensation arrangements and decisions vie ma

for our executive officers and other managers izal 2009 and 2008. Other managers refer to diceos
who are holding positions of Executive Vice Presid&enior Vice President or their equivalent.
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General Philosophy

A combination of base salary, performance-basedib@amd equity awards (as long-term incentivessedu

to compensate our executive officers and other gensa The compensation for our executive officerd a
other managers is designed (a) to be competitith sompensation packages of comparable information
technology and IT-enabled services, or ITES, corngsain India, particularly ITES companies in thesingss
process outsourcing, or BPO, sector as we compegtetlgt with these companies for the same taler-po
provide services to similar clients; and (b) toametand attract talent from the US and Europe wihsch
required to meet our needs as a global BPO compamiicularly as most of our clients are basedidetsf
India.

The information technology and BPO industries hiagen leading growth sectors in India in the regeatrs

and compete with each other for managerial taketired to drive their growth. We, in turn, routinadjust

our compensation levels in order to attract andimeemployees with the requisite managerial skilhsl
background. We also regularly review compensatiackpges offered by peer companies in the countries
where our executive officers and other managerdomated to assess our competitiveness. In paaticto
serve the needs of our clients in the UK and the WkSset our compensation levels with a view tdrba
competitive position to actively recruit and retagnior management talent based in these two c¢esintr

In general, at the beginning of each fiscal year, mard of directors sets individual and groupgfgrenance
targets for our executive officers and other maragEor our executive officers, the incentive award
consisting of performance-based bonus and equitydvare linked primarily to our growth for earrnsngnet
income excluding stock compensation and amortimatitarges) and revenue less repair payments aed oth
strategically important targets. For other manggéhe incentive awards are linked primarily to the
achievement of the operational goals for the acéagperations managed by them and to our overallain
performance.

Determination of Compensation

The compensation committee is provided with thempriy authority to determine and approve the
compensation package, as well as the individuahetés of the compensation package, of our executive
officers. Consistent with the last two fiscal yeaas independent global human resource consulimy f
Mercer Human Resource Consulting, or Mercer, wegined by the compensation committee to assist it i
the determination of the key elements of our corspBan package. To aid the compensation committee i
making its determination, our Chairman of the Boardr Group Chief Executive Officer, and our Chief
People Officer, who is the head of our human resouwtepartment, provide recommendations to the
compensation committee regarding the compensatiorouo executive officers based upon Mercer's
recommendations as well as their own analyses.eferimhine the compensation of our executive officinrs
compensation committee, in turn, reviews the paréorce of these executive officers, and participates
discussions with the Chairman of the Board and Gineup Chief Executive Officer, and considers their
recommendations in the light of Mercer's compemsatsurvey findings of comparable companies and
recommendations to determine and approve our dxecofficers’ compensations. For other managers, th
compensation committee determines the maximum equiairds to be granted and the guidelines for ngakin
such grants and authorizes the Group Chief Exesufifficer, in consultation with the Chairman of the
Board, to determine the awards to be granted teethmembers of the management team subject to the
maximum number of awards and guidelines. In additiur Group Chief Executive Officer, our Chairnadn

the Board and our Chief People Officer, in considtawith the Chief Executive Officer of each ofrou
business units and the head of each of our enabliitg, determine the base salary and bonus obthar
managers.

Target Overall Compensation

Our overall compensation targets have been setldse cconsultation with Mercer. In fiscal 2006, in

conjunction with our preparation for our initial lgic offering in July 2006, Mercer’'s work included

conducting a survey of the prevailing compensatmactices within the information technology and
ITES/BPO industries in India and the US to advise ¢dompensation committee on compensation strigcture
and appropriate amounts and nature of compensfatiaur executive officers and other managers &uen
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that our compensation package is competitive imaarkets. The companies selected by Mercer fauiteey

for benchmarking our executive officers’ compermatilso included companies in similar industried size

that were recently listed in the US at that timbe Belected peer group of companies included Syitét

and Convergys Corporation from the data processintsourced services and telecommunication services
industries, and Cognizant Technology Solutions Grafion, Covansys Corp. and Kanbay, Inc. from the
information technology consulting and other sersitelustries.

The Mercer survey provided us with a starting pairthe determination of our overall compensatiangéts.

In addition, we considered factors which from ouperience have been important in the retentionwf o
employees and the feedback received from our erapkws well as potential employees during recruitme
to determine the overall compensation targetshéndase of our Group Chief Executive Officer, wgoal
considered our overall performance under his ledgrand the opportunity cost of finding a suitable
replacement for him. Based upon Mercer's recommmumand the other considerations discussed above,
the compensation committee determined and apprtheediscal 2009 target overall compensation for our
executive officers.

Allocation Among Compensation Components

The compensation package for our executive offieerd other managers comprises a base salary, a cash
bonus and the grant of equity awards in the forstatk options and restricted share units, or R8hlsd to
performance. The mix of compensation componentieyvdrased on the seniority level of the executive
officer. We typically allocate proportionately moperformance-based compensation for the more senior
levels of management to ensure that their totalpsorsation reflects our overall success or failureé &
motivate these senior management team members & appropriate performance measures, thereby
maximizing total return to shareholders. Correspuglgl, the weight of the base salary componenthia t
overall compensation is greater for lower levelsnahagement.

Each vested option is exercisable into one ordirséigre and each vested RSU entitles the holdeudf s
RSU to receive one ordinary share. In fiscal 2008,granted RSUs to all our executive officers atiteio
managers.

Base Salary. We pay a base salary to our executive officecsaher managers to enable them to maintain a
standard of living in keeping with their professabstanding and background within their communiti2ata
from Mercer’s survey of our peer group of companies a significant factor in determining the sallemels.

We also relied heavily on our recruiting experiefmesenior executive level positions. It is ouperxience
that base salary levels are considered to be magperiant in attracting the right candidates for Senior
Vice President level positions and below than farensenior management level positions and we st ba
salaries accordingly to compete for the right talgreach level.

Cash Bonus. Cash performance bonuses are awarded at the ferdcb fiscal year based upon the
achievement of individual and group performancgets. The cash performance bonuses payable argedccr
every month. Statutorily applicable taxes and dbuations payable on these amounts are deductedebefo
payment. Our executive officers and other manalgave a diverse set of measurable goals that argneels

to promote the interests of our three key consiitiess, namely, shareholders, customers and em@pgsad
includes building our organization capabilitieswadl as other strategically important initiativhese goals
reflect their key responsibilities during the yeahich range from sales targets to operationalggaald are
typically listed as each individual's key perforngarindicators. The key performance indicators deatified
during the individual’s annual performance reviewogess. The key performance indicators include the
following key financial metrics:

. group profit after taxes, plus sh-based compensati expenses plus amortization of intangi

. operating margin

. annual revenue less repair payments

. exit revenue less repair payments, which is theagemonthly revenue less repair payments earned

calculated based one last two months of the fiscal ye
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In addition, for fiscal 2009 and 2008, the key parfance indicators included the following additiona
performance targets for the following executiveasgffs:

. Chairman of the Boar— achievement of specid revenue targets in the (

. Group Chief Executive Officer — retention of key magers holding a position of Senior Vice
President and above, overall attrition rate, amavtit in our busines

. Group Chief Financial Officer — overall cost redaot achievement of profit after tax targets, and
statutory, legal and financial compliar

. Group Chief Operating Officer — achievement of grogargins, overall attrition rate, and overall cost
reduction

. Managing Director of European Operations — achiexgnof specified revenue targets in the UK and
Europe; an

. Managing Director of WNS North America, Inc. — aghément of specified revenue targets in North
America

Further, the Mercer study, which benchmarked peeupg companies, was used to set bonus targets as a
percentage of the base salary for our executivearff and other managers.

Equity Awards. SFAS 123(R), which requires stock options grant@de recognized as an accounting
expense, became effective for us on April 1, 2086.a result, RSUs, as a compensation tool, became a
attractive as stock options and we decided to grRBI)s together with stock options in the equity @va
component of compensation. We believe that RSUsigecas much incentive as stock options to motivate
employees to perform at a high level. An addedetiion of RSUs for a growing company like ourshatt
fewer RSUs need to be granted to provide equivaigioe as compared to stock options, thereby redtitie
dilutive impact to shareholders.

In determining equity compensation, our board oéators first determines the maximum equity dilnttbat
may result from equity awards and the maximum arhotiequity-based compensation expense that may be
incurred for the fiscal year. Thereafter, basednuihe recommendations of our human resource depattm
we determine the proportion of RSUs to be grantwmdefach level of our executive officers and other
managers. Finally, with the approval of our compdgios committee, we determine the total numbertadks
options and RSUs to be granted to each level ofegacutive officers and other managers based ofathe
market value of the options on the grant date. gfat of these awards is based upon an individual's
performance and typically occurs after the enchefftscal year as a part of the annual performapgeaisal
process. For fiscal 2009, most of the grants weaiderin April 2008 in respect of services renderefiscal
2008. For fiscal 2008, most of the grants were mad&pril 2007 in respect of services renderedigtdl
2007. For fiscal 2007, most of the grants were miadely 2006. The existing or vested equity hogdiof an
employee or the number of prior awards grantedhatéaken into consideration in determining the hanof
awards to be granted.

The performance goals for the award of equity awa&odour executive officers and other managergtere
same as the performance goals to be considerezh$br performance bonus payments. RSUs typicallly ves
over a period of three years in different instaltaefnom the date of grant. Under the 2002 Stoclettive
Plan, an individual must remain in our employmemd anust not have resigned prior to the date ofilvgst
Under the Amended and Restated 2006 Incentive AR&d, an individual must remain in our employment
prior to the date of vesting even if he has regigoor to the date of vesting. The share-basedoemsation
expenses are amortized over the vesting period.

Mercer has recommended regular annual equity gtardar executive officers and other managers. Base
Mercer’s recommendation, we use a tiered apprdaahdenominates award values as a percentageany.sal
These awards vest in equal installments over ageafi three years on each anniversary of the dageant.

In fiscal 2009, we granted RSUs to all our exeautifficers and other managers.
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Retirement Benefits

We maintain retirement benefit plans in the formceftain statutory and incentive plans for our exise
officers and other managers. The features and igéithese plans are largely governed by applecktws
and market practices in the countries in which werate and, accordingly, vary from country to coyir
which we operate. For more information, see “— Eogpe Benefit Plans.”

Perquisites and Other Benefits
The perquisites and benefits granted to our exeeufificers and other managers are designed to lgomifh

the tax regulations of the applicable country dretéfore vary from country to country in which weeaate.
To the extent consistent with the tax regulatioihe applicable country, the benefits include:

. medical insuranc

. leave travel assistan

. telephone expenses reimbursen

. food coupon:

. company car schem:

. petrol and maintenance for ci

. health clubs

. accident and life insurance (based on the levekniority)
. leased residential accommodation;

. relocation benefits (individually negotiate

We review and adjust our benefits based upon thepetitive practices in the local industry, inflaticates,
and tax regulations every fiscal year. Our undegyphilosophy is to provide the benefits that adirarily

required by our employees for their well-being lwit daily lives and to negotiate group-level distied

rates so that all of our employees will be ablpay less than what they would otherwise pay asiddals

for the same level of benefits, and maximize theralN value of their compensation package. In coesit
where it is not possible or it does not make ecan@®anse to provide the same level of benefits it be
provided in other locations, we pay equivalent casmpensation to our employees.

Severance Benefits

Under each of our employment agreements with oecwtive officers, including our Group Chief Exeweti
Officer and Chairman of the Board, if we terminathdir employment without cause or if they termadht
their employment with us for good reasons, such agterial decrease in their role and responséslibr in
their salary or bonuses opportunity), they would dmitled to receive the severance benefits. Foremo
information on the severance benefits availableun Group Chief Executive Officer and Chairman loé t
Board, see “— Employment Agreements of Certain @oes” below.

Changein Control Arrangements

In the event of a change in control, all grantetdunvested stock options and RSUs under the Ameaddd
Restated 2006 Incentive Award Plan would immedyjateist and become exercisable by our executive
officers subject to certain conditions set outhie applicable stock option plans.

Compensation of Directors and Executive Officers

The aggregate compensation (including contingertdederred payment) paid to our directors and exesut

officers for services rendered in fiscal 2009 w&s$8.2 million, which comprised of US$2.1 millionigha
towards salary, US$0.8 million paid towards bonod BS$0.3 million paid towards social security, imatl
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and other benefits. The total compensation paidutomost highly compensated executive officer gtdl
2009 was US$0.8 million (which was comprised of 0S$nillion paid towards salary, US$0.3 million gai
towards bonus payments and US$0.07 million paichtde/social security, medical and other benefits).

The following table sets forth the total compermatpaid to each of our directors and executivecef for
services rendered in fiscal 2009. The individuahpensation of Messrs. Alok Misra and Anup Gupta are
disclosed in the statutory annual accounts of absisliary, WNS Global Services Private Limited VBNS
Global, filed with the Registrar of Companies ie ttate of India where its registered office isated. We
are voluntarily disclosing the individual compemsatof our other executive officers.

As of March 31. 200!

Name Salarv Baonus Other Benefite
Ramesh N. Sh: US400,00( US160,00( US 63,95
Neeraj Bharga\") 480,00( 288,00 74,46

Alok Misra 309,43: 10,17( 16,01%
Anup Gupti 344,29° 104,99t 17,76%

J.J. Selvadur 309,93° 123,97" 104,38
Steve Reynds 304,91 68,75( 35,267

Note:

(1) Mr.Bhargava will undertake the role as our Strategitvisor when a successor to his current positioGamip Chief Executiv
Officer is appointed. We expect this to occur ia #econd half of 2009. MBhargava is expected to remain on our board otttire
after the transition.

The aggregate compensation paid to our non-execurectors in fiscal 2009 was US$371,500 which
comprised of sitting fees.

Our directors and executive officers were grant@éd,258 RSUs under our amended 2006 Incentive Award
Plan in fiscal 2009. No options were granted indi2009.

Under our 2006 Incentive Award Plan as initiallypopted, our independent directors each receivedngtio
purchase 14,000 shares initially and an option uchmse 7,000 shares upon reelection to our board o
directors at each annual meeting of shareholdergdffier. On August 7, 2007, our board of direcaoispted

an amendment to our 2006 Incentive Award Planitoieate the provision for fixed grants of optiomsadur
directors. The number of awards to be granted wimdependent directors are instead determinedusy o
board of directors or our compensation committeersant to this, our board of directors and our
compensation committee determined that each indigpeérlirector be granted 2,000 options and 2,500RS
for fiscal 2008 and 7,700 RSUs for fiscal 2009. Tpions granted to independent directors will ba-n
qualified options with a per share exercise prigeatto 100% of the fair market value of a sharghendate
that the option is granted. Options granted to pedelent directors will become exercisable in cutivda
annual instalments of 3% % on each of the first, second and third anniveesaf the date of grant. At our
annual general meeting held on September 15, 20@3,0btained shareholders’ approval pursuant to
Article 102 of our Articles of Association for arggregate sum of US$3 million to be available foe th
payment of remuneration and other benefits andhduras part of our directors’ remuneration, folaeds to

be granted by the compensation committee of thedbofadirectors at its discretion in accordancehvaur
amended 2006 Incentive Award Plan to our diredimrshe period from our annual general meetinglunti
next annual general meeting. On February 13, 2608,shareholders adopted the Amended and Restated
2006 Incentive Award Plan.

Future grants of awards will continue to be deteedi by our board of directors or our compensation
committee under the Amended and Restated 2006timeefward Plan.

Employment Agreements of Certain Directors

The employment agreement we have entered into MithNeeraj Bhargava in July 2006 to serve as our
Group Chief Executive Officer for a three-year temml renew automatically for additional one-year
increments, unless either we or Mr. Bhargava eletto renew the term. Under the agreement, Mrr@dha

is entitled to receive compensation, health anérdbenefits and perquisites commensurate with dggipn.

In addition, pursuant to the agreement, in Apr020Mr. Bhargava was granted stock options and RB8Us
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purchase an aggregate of 65,600 shares that vatl @eer a three-year period, subject to his coetinu
employment with us. If Mr. Bhargava's employmenttésminated by us without cause (as defined in the
employment agreement), he will be entitled to reediis base salary for a period of 12 months dfierdate

of such termination, in addition to all accrued amtpaid salary, accrued and unused vacation and any
unreimbursed expenses. Mr. Bhargava would alsobieel to health benefits during those 12 monththe
extent permitted under our health plans.

If Mr. Bhargava’s employment is terminated by usheut cause or by Mr. Bhargava for good reasonh(@ac
defined in the employment agreement) and Mr. Bhaxrgaxecutes a general release and waiver of claims
against us, subject to his continued compliancé wétrtain non-competition and confidentiality ohbligns,

Mr. Bhargava will be entitled to receive severapagments and benefits from us as follows: (i) 2sths of
base salary and healthcare benefits from his datermination; (ii) a lump sum payment equal todavhis
effective target bonus; and (iii) accelerated veptdf the stock options and RSUs granted under this
employment agreement through the end of the mohtkrmination. If we experience a change in control
while Mr. Bhargava is employed under this agreemalit of the stock options and RSUs granted to
Mr. Bhargava under this employment agreement veifit\and the stock options will become exercisabla o
fully accelerated basis.

In January 2009, we announced that Mr. Bhargavesteip down as our Group Chief Executive and tteorsi

to the role of our Strategic Advisor. We have simgnmenced a search for a successor Group Chief
Executive Officer. Until a successor Group Chiefeéixtive Officer is appointed or the expiration of
Mr. Bhargava’'s employment with us on July 26, 20@8jchever is the later, Mr. Bhargava has agreed to
continue to act as our Group Chief Executive Offiddne terms of his current employment agreemehtoei
extended during the interim period until a succegsappointed. Mr. Bhargava will undertake thesrak our
Strategic Advisor when a successor to his curresitiopn as Group Chief Executive Officer is appethtWe
expect this to occur in the second half of 2009. Birargava is expected to remain on our boardrettiirs
after the transition. The terms of Mr. Bhargavaitufe employment as our Strategic Advisor havebsan
finalized.

The employment agreement we have entered into WithRamesh Shah in July 2006 to serve as our
Chairman for a three-year term will renew autonaiycfor additional one-year increments, unlesheitwe

or Mr. Shah elect not to renew the term. Underapeement, Mr. Shah is entitled to receive compamgsa
health and other benefits and perquisites commateswith his position. In addition, pursuant to the
agreement, in April 2007, Mr. Shah was grantedkstitions and RSUs to purchase an aggregate 0854,6
shares that will vest over a three-year periodjestitio his continued employment with us. If Mr.aBrs
employment is terminated by us without cause (&imef in the employment agreement), he will betkati

to receive his base salary for 12 months aftertéhmination, in addition to all accrued and unpsadary,
earned bonus, accrued and unused vacation anerefits as set out in the employment agreement.

If Mr. Shah’s employment is terminated by us withoause or by Mr. Shah for good reason (each asedkf

in the employment agreement) and Mr. Shah exeatgeneral release and waiver of claims against us,
subject to his continued compliance with certaim-competition and confidentiality obligations, Mshah

will be entitled to receive severance payments lagrtkfits from us as follows: (i) 24 months of baatary
and healthcare benefits from his date of termimat{@) a lump sum payment equal to twice his effex
target bonus; and (iii) accelerated vesting of sheck options and RSUs granted under this employmen
agreement through the end of the month of ternmonalf we experience a change in control while Bhah

is employed under this agreement, all of the stopkons and RSUs granted to Mr. Shah under this
employment agreement will vest and the stock optigii become exercisable on a fully acceleratesida

We expect Mr. Shah’s employment agreement to benzatically renewed for an additional year upon the
expiry of current term in July 2009.
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Options and Restricted Share Units Granted

The following table sets forth information concemiRSUs granted to our directors and executiveeafsiin
fiscal 2009. No options were granted in fiscal 2009

Name RSlIs Grantec Exniration Date

Directors

Ramesh N. Shi 90,90¢ April 6, 201¢

Neeraj Bhargay 109,09: April 6, 201¢

Jeremy Youn — —

Eric B. Her 7,70( September 14, 20

Deepak S. Parel 7,70( September 14, 20

Richard O. Berna 7,70(C September 14, 20

Anthony Armitage Green 7,70( September 14, 20

Executive Officers

Alok Misra 24,65¢ April 6, 201¢
24,65¢ January 4, 201

Anup Gupti 54,86¢ April 6, 201¢

J.J. Selvadur 42.,07¢ April 6, 201¢

Steve Reynolc 5,45¢ April 6, 201¢
24,74 July 6, 201

Employee Benefit Plans

We maintain employee benefit plans in the formestain statutory and incentive plans covering suiiglly
all of our employees. As of March 31, 2009, thalteimount set aside or accrued by us to providsipen
retirement or similar benefits was US$7.8 million.

Provident Fund

In accordance with Indian and Sri Lankan laws,0élbur employees in India and Sri Lanka are emtitie
receive benefits under the respective GovernmemtiRnt Fund, a defined contribution plan to whixzth

we and the employee contribute monthly at a prerddghed rate (currently 12% of the employee’s base
salary). These contributions are made to the réispeGovernment Provident Fund and we have no éurth
obligation under this fund apart from our monthlpntributions. We contributed an aggregate of
US$5.4 million in fiscal 2009, US$5.1 million insBal 2008 and US$3.2 million in fiscal 2007 to the
Government Provident Fund.

US Savings Plan

Eligible employees in the US patrticipate in a sgsiplan, or the US Savings Plan, pursuant to Sedtd (k)

of the United States Internal Revenue Code of 188@mended, or the Code. The US Savings Plansallow
our employees to defer a portion of their annuahiegs on a pre-tax basis through voluntary contiiims
thereunder. The US Savings Plan provides that wengake optional contributions up to the maximum
allowable limit under the Code.

UK Pension Scheme

Eligible employees in the UK contribute to a defirmntribution pension scheme operated in the Uke T
assets of the scheme are held separately from iouas independently administered fund. The pension
expense represents contributions payable to thieByirus.

Gratuity

In accordance with Indian and Sri Lankan laws, wevide for gratuity pursuant to a defined benefit
retirement plan covering all our employees in Irafi@ Sri Lanka. Our gratuity plan provides for enpusum

15



payment to eligible employees on retirement demtbgpacitation or on termination of employment m a
amount based on the employee’s salary and lengtbrafce with us (subject to a maximum of approxeta
US$7,584 per employee in India). In India, we pdevthe gratuity benefit of two Indian subsidiatiesough
actuarially determined contributions pursuant ton@n-participating annuity contract administered and
managed by the Life Insurance Corporation of India, IC, and AVIVA Life Insurance Company Pvt. Ltd.
or AVIVA Life Insurance. Under this plan, the olditipn to pay gratuity remains with us although ldad
AVIVA Life Insurance administer the plan. We cobtrted an aggregate of US$0.1 million, US$0.1 nrillio
and US$0.1 million in fiscal 2009, 2008 and 20@5pectively, to LIC and AVIVA Life Insurance. OuriS
Lanka subsidiary and five of our Indian subsidisuthi@ve unfunded gratuity obligations.

Compensated Absence

Our liability for compensated absences is deterthioe an accrual basis for the entire unused vatatio
balance standing to the credit of each employeat a®ar-end and were charged to income in the iyear
which they accrue.

2002 Stock I ncentive Plan

We adopted the 2002 Stock Incentive Plan on Julgd®2 to help attract and retain the best available
personnel to serve us and our subsidiaries asoffidirectors and employees. We terminated th& 306ck
Incentive Plan upon our adoption of our 2006 Inikenfward Plan effective upon the pricing of ouitiad
public offering as described below. Upon terminatad the 2002 Stock Incentive Plan, the shareswioaid
otherwise have been available for the grant unae2002 Stock Incentive Plan were effectively wblteer
into the Amended and Restated 2006 Incentive AWdad, and any awards outstanding remain in fultdor
and effect in accordance with the terms of the 282k Incentive Plan.

Administration. The 2002 Stock Incentive Plan is administered loytmard of directors, which may delegate
its authority to a committee (in either case, tAelministrator”). The Administrator has complete lzurity,
subject to the terms of the 2002 Stock IncentiamRInd applicable law, to make all determinaticetessary
or advisable for the administration of the 2002c&timcentive Plan.

Eligibility. Under the 2002 Stock Incentive Plan, the Admiaistr was authorized to grant stock options to
our officers, directors and employees, and thosauofsubsidiaries, subject to the terms and canustof the
2002 Stock Incentive Plan.

Sock Options. Stock options vest and become exercisable asndietl by the Administrator and set forth in
individual stock option agreements, but may notamy event, be exercised later than ten years tifer
grant dates. In addition, stock options may be @sed prior to vesting in some cases. Upon exereise
optionee must tender the full exercise price ofdtoek option in cash, check or other form accdpttibthe
Administrator, at which time the stock options gemnerally subject to applicable income, employneerd
other withholding taxes. Stock options may, in swe discretion of the Administrator as set fonth i
applicable award agreements, continue to be exdleidor a period following an optionee’s termioatiof
service. Shares issued in respect of exercisett sfgiions may be subject to additional transfetriens.
Any grants of stock options under the 2002 Stodeihtive Plan to US participants were in the fornmoi-
qualified stock options. Optionees, other than@pes who are employees of our subsidiaries ira]ratie
entitled to exercise their stock options for shamre8DSs or American Depository Shares in the camgpa

Corporate Transactions. If we engage in a merger or similar corporatedaation, except as may otherwise
be provided in an individual award agreement, antding stock options will be terminated unless they
assumed by a successor corporation. In additien Attministrator has broad discretion to adjust 2082
Stock Incentive Plan and any stock options thereutwaccount for any changes in our capitalization
Amendment. Our board of directors may amend or suspend ti®2 ZRtock Incentive Plan at any time,
provided that any such amendment or suspension nuisipact any holder of outstanding stock options
without such holder’s consent.

Transferability of Sock Options. Each stock option may be exercised during theonp#’s lifetime only by
the optionee. No stock option may be sold, pledgsdigned, hypothecated, transferred or disposeg ah
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optionee other than by express permission of thaiAtrator (only in the case of employees of nodidn
subsidiaries), by will or by the laws of descend distribution.

Number of Shares Authorized; Outstanding Options. As of the date of termination of the 2002 Stootelmtive
Plan on July 25, 2006, the day immediately preapdive date of pricing of our initial public offegnan
aggregate of 6,082,042 of our ordinary shares fegeh lauthorized for grant under the 2002 Stock liven
Plan, of which options to purchase 2,116,266 orgirshares were issued and exercised and options to
purchase 3,875,655 ordinary shares were issuedoatsfanding. Of the options to purchase 3,875,655
ordinary shares, options to purchase 2,559,79%arglishares have been exercised and options thgeec
1,049,980 ordinary shares remain outstanding aspdf 30, 2009. In addition, as of April 30, 2008ptions
under the 2002 Stock Incentive Plan to purchassggnegate of 413,336 ordinary shares were heldl lopa
directors and executive officers as a group. Therase prices of these options range from £0.9971 t
£7.0000. The expiration dates of these optionsedram July 1, 2012 to February 21, 2016. Optiorstpd
under the 2002 Stock Incentive Plan that are ftadeilapsed or cancelled, settled in cash, thatrexp are
repurchased by us at the original purchase pricgldvibave been available for grant under the 20@2kSt
Incentive Plan and would be effectively rolled oueto our Amended and Restated 2006 Incentive Award
Plan.

Amended and Restated 2006 | ncentive Award Plan

We adopted our 2006 Incentive Award Plan on Jurgd@6. The purpose of the 2006 Incentive Award Plan
is to promote the success and enhance the valearo€ompany by linking the personal interests @& th
directors, employees and consultants of our compaadyour subsidiaries to those of our shareholaledsby
providing these individuals with an incentive fartstanding performance. The 2006 Incentive Awagh$
further intended to provide us with the abilityntmtivate, attract and retain the services of thired@iduals.

On February 13, 2009, we adopted the Amended asthfed 2006 Incentive Award Plan. The Amended and
Restated 2006 Incentive Award Plan reflects, amathgr changes to our 2006 Incentive Award Plan, an
increase in the number of ordinary shares and Ad¥agable for grant under the Amended and Res2066
Incentive Award Plan from that available under 8006 Incentive Award Plan by 1,000,000 shares/ADSs.
Our shareholders have previously authorized theaisse under our 2006 Incentive Award Plan of up to
total of 3,000,000 ordinary shares/ADSs, subjecsgecified adjustments under our 2006 Incentive iwa
Plan. The increased number of ordinary shares/A®&dable for grant under the Amended and Restated
2006 Incentive Award Plan is expected to meet aicipated needs over the next 12 to 18 months from
April 1, 2009.

Shares Available for Awards. Subject to certain adjustments set forth in theeAded and Restated 2006
Incentive Award Plan, the maximum number of shémasmay be issued or awarded under the Amended and
Restated 2006 Incentive Award Plan is equal tostima of (x) 4,000,000 shares, (y) any shares thmaaire
available for issuance under the 2002 Stock Ineerfilan, and (z) any shares subject to awards uhder
2002 Stock Incentive Plan which terminate, expiréapse for any reason or are settled in cash @&fter the
effective date of our 2006 Incentive Award PlaneThaximum number of shares which may be subject to
awards granted to any one participant during atgndar year is 500,000 shares and the maximum amoun
that may be paid to a participant in cash during ealendar year with respect to cash-based awards i
US$10,000,000. To the extent that an award teresnat is settled in cash, any shares subject tavlzed

will again be available for the grant. Any sharesdered or withheld to satisfy the grant or exergsce or

tax withholding obligation with respect to any adawill not be available for subsequent grant. Excap
described below with respect to independent dirsctoo determination has been made as to the gpes
amounts of awards that will be granted to spedifaividuals pursuant to the Amended and Restatéb 20
Incentive Award Plan.

Administration. The Amended and Restated 2006 Incentive Award Rlaadministered by our board of
directors, which may delegate its authority to mpottee. We anticipate that the compensation cotemibf
our board of directors will administer the Amendedl Restated 2006 Incentive Award Plan, exceptahat
board of directors will administer the plan wittspect to awards granted to our independent direcidre
plan administrator will determine eligibility, thgpes and sizes of awards, the price and timirgwards and
the acceleration or waiver of any vesting reswittiprovided that the plan administrator will natvk the
authority to accelerate vesting or waive the fouie of any performance-based awards.

17



Eligibility. Our employees, consultants and directors and thbserr subsidiaries are eligible to be granted
awards, except that only employees of our compaaycaur qualifying corporate subsidiaries are elegito
be granted options that are intended to qualifiimeentive stock options” under Section 422 of @ade.

Awards

. Options. The plan administrator may grant options on shafég per share option exercise
price of all options granted pursuant to the Amehded Restated 2006 Incentive Award Plan
will not be less than 100% of the fair market vatiea share on the date of grant. No incentive
stock option may be granted to a grantee who owm® rihan 10% of our outstanding shares
unless the exercise price is at least 110% ofahenfarket value of a share on the date of grant.
To the extent that the aggregate fair market valuthe shares subject to an incentive stock
option become exercisable for the first time by apyionee during any calendar year exceeds
US$100,000, such excess will be treated as a nalifigd option. The plan administrator will
determine the methods of payment of the exercige @f an option, which may include cash,
shares or other property acceptable to the planinstnator (and may involve a cashless
exercise of the option). The plan administrator liski@signate in the award agreement
evidencing each stock option grant whether suatkstption shall be exercisable for shares or
ADSs. The award agreement may, in the sole disecreaif the plan administrator, permit the
optionee to elect, at the time of exercise, whetheteceive shares or ADSs in respect of the
exercised stock option or a portion thereof. Thmtef options granted under the Amended and
Restated 2006 Incentive Award Plan may not excelegéars from the date of grant. However,
the term of an incentive stock option granted tpeason who owns more than 10% of our
outstanding shares on the date of grant may nategkfive years. Under the Amended and
Restated 2006 Incentive Award Plan, the numbemairds to be granted to our independent
directors will be determined by our board of dicgstor our compensation committee.

. Restricted Shares. The plan administrator may grant shares subjectatbous restrictions,
including restrictions on transferability, limitatis on the right to vote and/or limitations on the
right to receive dividends.

. Share Appreciation Rights. The plan administrator may grant share appreciaights representing the
right to receive payment of an amount equal toetheess of the fair market value of a share on #te d
of exercise over the fair market value of a sharéghe date of grant. The term of share appreciation
rights granted may not exceed ten years from the afagrant. The plan administrator may elect tp pa
share appreciation rights in cash, in shares ardombination of cash and shares.

. Performance Shares and Performance Shares Units. The plan administrator may grant awards of
performance shares denominated in a number of stard/or awards of performance share units
denominated in unit equivalents of shares and/ds wf value, including dollar value of shares. 3&e
awards may be linked to performance criteria messorver performance periods as determined by the
plan administrator.

. Share Payments. The plan administrator may grant share paymentuding payments in the form of
shares or options or other rights to purchase sh&bare payments may be based upon specific
performance criteria determined by the plan adrtrietisr on the date such share payments are made or
on any date thereafter.

. Deferred Shares. The plan administrator may grant awards of defesieares linked to performance
criteria determined by the plan administrator. 8haunderlying deferred share awards will not be
issued until the deferred share awards have vegtedsuant to a vesting schedule or upon the
satisfaction of any vesting conditions or perforoenriteria set by the plan administrator. Recizer
deferred share awards generally will have no rigistshareholders with respect to such deferregshar
until the shares underlying the deferred share dsvaave been issued.

. Restricted Share Units. The plan administrator may grant RSUs, subjeatattous vesting conditions.
On the maturity date, we will transfer to the pap@nt one unrestricted, fully transferable shame f
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each vested RSU scheduled to be paid out on sueh @he plan administrator will specify the
purchase price, if any, to be paid by the particigar such shares.

. Performance Bonus Awards. The plan administrator may grant a cash bonus ppayapon the
attainment of performance goals based on perforeariteria and measured over a performance period
determined appropriate by the plan administratoryy Auch cash bonus paid to a “covered employee”
within the meaning of Section 162(m) of the Codeyrbha a performance-based award as described
below.

. Performance-Based Awards. The plan administrator may grant awards other thations and share
appreciation rights to employees who are or majcbeered employees,” as defined in Section 162(m)
of the Code, that are intended to be performanseéawards within the meaning of Section 162(m) of
the Code in order to preserve the deductibilityttoése awards for federal income tax purposes.
Participants are only entitled to receive paymemt performance-based awards for any given
performance period to the extent that pre-estadigierformance goals set by the plan administfator
the period are satisfied. The plan administratdr dgtermine the type of performance-based awards t
be granted, the performance period and the perfizengoals. Generally, a participant will have to be
employed by us on the date the performance-basataw paid to be eligible for a performance-based
award for any period.

Adjustments. In the event of certain changes in our capitatiratthe plan administrator has broad discretion
to adjust awards, including without limitation, {ije aggregate number and type of shares that mé&sbed
under the Amended and Restated 2006 Incentive ARk, (ii) the terms and conditions of any outdiag
awards, and (iii) the grant or exercise price geres for any outstanding awards under such plattount
for such changes. The plan administrator also hasatthority to cash out, terminate or provide tfoe
assumption or substitution of outstanding awardbénevent of a corporate transaction.

Change in Control. In the event of a change in control of our compenwhich outstanding awards are not
assumed by the successor, such awards will gepératiome fully exercisable and all forfeiture riestons
on such awards will lapse. Upon, or in anticipatidna change in control, the plan administratoy reause
any awards outstanding to terminate at a spedifie in the future and give each participant thétrigp
exercise such awards during such period of timrte@aplan administrator, in its sole discretion edetines.

Vesting of Full Value Awards. Full value awards (generally, any award other thanoption or share
appreciation right) will vest over a period of a&ast three years (or, in the case of vesting baped
attainment of certain performance goals, over @ogesf at least one year). However, full value adgathat
result in the issuance of an aggregate of up tadb#ee total issuable shares under the AmendedRasthted
2006 Incentive Award Plan may be granted without aminimum vesting periods. In addition, full value
awards may vest on an accelerated basis in the evarparticipant’s death, disability, or retirembeor in the
event of our change in control or other specialwitstances.

Non-transferability. Awards granted under the Amended and Restated 2@@&htive Award Plan are
generally not transferable.

Termination or Amendment. Unless terminated earlier, the Amended and Resf2066 Incentive Award Plan
will remain in effect for a period of ten yearsrfidhe effective date of the 2006 Incentive AwardrPRlafter
which no award may be granted under the AmendedReslated 2006 Incentive Award Plan. With the
approval of our board of directors, the plan adstmtor may terminate or amend the Amended anchfekt
2006 Incentive Award Plan at any time. However rehalder approval will be required for any amendmen
(i) to the extent required by applicable law, regi@n or stock exchange rule, (ii) to increaserheber of
shares available under the Amended and Restatel [d@@ntive Award Plan, (iii) to permit the grarnt o
options or share appreciation rights with an esergrice below fair market value on the date ohgrév) to
extend the exercise period for an option or shppeegiation right beyond ten years from the datgraft, or
(v) that results in a material increase in bendiit@ change in eligibility requirements. Any amerght or
termination must not materially adversely affeqy participant without such participant’s consent.
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Outstanding Awards. As of April 30, 2009, options or RSUs to purchaseaggregate of 2,406,647 ordinary
shares were outstanding, out of which options stricded share units to purchase 1,022,251 ordighayes
were held by all our directors and executive officas a group. The exercise prices of these optamge
from US$15.32 to US$30.31 and the expiration dafdhese options range from July 24, 2016 to Jandiar
2019. The weighted average grant date fair valuRSi)s granted during the years ended March 31,,2009
2008 and 2007 were US$13.39, US$21.68 and US$2&P@ADS, respectively. There were no grants of
RSUs during the years ended March 31, 2006 and. 20@%e is no purchase price for the RSUs.

Fringe Benefit Tax

In May 2005, the government of India implementeftirge benefit tax based on the value of fringedfiés
such as entertainment expenses, the use of our lyoese, employee welfare benefits, gifts, clubesges
and travel expenses provided or deemed to have firesided by us to our employees during the previou
fiscal year. This fringe benefit tax is payable twe employer at the current rate of 33.99%. However
pursuant to the legislation, we recover this fringmefit tax from our employees with respect taaier
expenses incurred by us for the benefit of our eygss.

In May 2007, the government of India implementeddrage benefit tax on the allotment of shares panguo
the exercise or vesting, on or after April 1, 2007 ,0ptions and RSUs granted to employees. Thedrin
benefit tax is payable by the employer at the 0&t&3.99% on the difference between the fair mavkdie of
the options and the RSUs on the date of vestintpefoptions and the RSUs and the exercise pridbeof
options and the purchase price (if any) for the BSd applicable. In October 2007, the governmehidia
published its guidelines on how the fair markeueadf the options and RSUs should be determineel.néfwv
legislation permits the employer to recover thade benefit tax from the employees. Accordinglg tirms

of our award agreements with applicable employaelmdia under our 2002 Stock Incentive Plan and our
Amended and Restated 2006 Incentive Award Plarwalle to recover the fringe benefit tax from all our
employees in India except those expatriate empkyd® are resident in India. In respect of thegatiate
employees, we have sought and are waiting forfidation from the Indian and foreign tax authostien the
ability of such expatriate employees to set offftirge benefit tax from the foreign taxes payatyehem. If
they are able to do so, we intend to recover tingdrbenefit tax from such expatriate employedsénfuture.

BOARD PRACTICES
Composition of the Board of Directors

Our Memorandum and Articles of Association provitlat our board of directors consists of not lesmnth
three directors, and such maximum number as oectoirs may determine from time to time. Our bodrd o
directors currently consists of seven directorssafe Herr, Parekh, Bernays and Sir Anthony satisy
“independence” requirements of the NYSE rules.

All directors hold office until the expiry of theterm of office, their resignation or removal frasffice for
gross negligence or criminal conduct by a resotutibour shareholders or until they cease to bectbrs by
virtue of any provision of law or they are disqtiali by law from being directors or they becomekvapt or
make any arrangement or composition with their itoesl generally or they become of unsound mind. The
term of office of the directors is divided into ¢lerclasses:

. Clas: 1, whose term will expire at the annual general timgeto be held in fiscal 20;;
. Clas: I, whose term will expire at the annual general meetirige held in fiscal 2012; a
. Clas:1ll, whose term will expire at the annual generaeating to be held in fiscal 20:

Our directors for fiscal 2009 are classified asofek:

. Clas: I: Sir Anthony Armitage Greener and I Richard O. Bernay
. Clas:1l: Mr. Ramesh N. Shah and | Neeraj Bhargava; al
. Clas:Ill: Mr. Jeremy Young, M Eric B. Herr and Mi Deepak S. Parek
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The appointments of Messrs. Jeremy Young, Eric &r ldnd Deepak S. Parekh will expire at the nertiah
general meeting, which we expect to hold in Julp@20We will seek shareholders’ approval for the re-
election of Messrs. Jeremy Young, Eric B. Herr Begpak S. Parekh at the next annual general meeting

At each annual general meeting after the initiassification or special meeting in lieu thereog successors
to directors whose terms will then expire servenifrthe time of election until the third annual megti
following election or special meeting held in lighereof. Any additional directorships resulting rfran
increase in the number of directors will be disttéddl among the three classes so that, as neapgsatble,
each class will consist of one-third of the direstdhis classification of the board of directoraynhave the
effect of delaying or preventing changes in conbfahanagement of our company.

There are no family relationships among any of directors or executive officers. The employment
agreements governing the services of two of ouectlirs provide for benefits upon termination of
employment as described above.

Our board of directors held nine meetings in fix@09.
Committees of the Board

Our board of directors has three standing comnsittea audit committee, a compensation committeeaand
nominating and corporate governance committee.

Audit Committee

The audit committee comprises four directors: Medsric Herr (Chairman), Deepak Parekh, Richard O.
Bernays and Sir Anthony Armitage Greener. Each e§sfs. Herr, Parekh, Bernays and Sir Anthony ggisf
the “independence” requirements of Rule 10A-3 ef 8ecurities Exchange Act of 1934, as amendedeor t
Exchange Act, and the NYSE rules. The principaledutind responsibilities of our audit committee ase
follows:

. to serve as an independent and objective partyotaitor our financial reporting process and intel

. to review and appraise the audit efforts of ouepehdent accountants and exercise ultimate authorit
over the relationship between us and our indepédratmountants; al

. to provide an open avenue of communication amoegritlependent accountants, financial and senior
management and the board of direc

The audit committee has the power to investigaieraatter brought to its attention within the scayets
duties. It also has the authority to retain couasel advisors to fulfil its responsibilities andtids. Mr. Herr
serves as our audit committee financial experthiwithe requirements of the rules promulgated kg th
Securities and Exchange Commission, or the Comamissglating to listed-company audit committees.

The audit committee held five meetings in fiscad20
Compensation Committee

The compensation committee comprises four directdisssrs. Richard O. Bernays (Chairman), Eric Herr,
Deepak Parekh and Sir Anthony Armitage GreenerhEacMessrs. Bernays, Herr and Parekh and Sir
Anthony satisfies the “independence” requirementsthe NYSE listing standards. The scope of this
committee’s duties includes determining the compeos of our executive officers and other key
management personnel. The compensation commitieeadiministers the 2002 Stock Incentive Plan aad th
Amended and Restated 2006 Incentive Award Plafewesvperformance appraisal criteria and sets stdsda
for and decides on all employee shares optionsatilins when delegated to do so by our board ettirs.

The compensation committee held five meetingssicati 2009.
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Nominating and Cor porate Governance Committee

The nominating and corporate governance committaepcdses four directors: Messrs. Deepak Parekh
(Chairman), Eric Herr, Richard O. Bernays and Sithdny Armitrage Greener. Each of Messrs. Parelenr H
and Bernays and Sir Anthony satisfies the “independ” requirements of the NYSE listing standardse T
principal duties and responsibilities of the nontimgand governance committee are as follows:

. to assist the board of directors by identifyingiwidlals qualified to become board members and
members of board committees, to recommend to thedbaf directors nominees for the next annual
meeting of shareholders, and to recommend to thedbaf directors nominees for each commi

. to monitor our corporate governance structure

. to periodically review and recommend to the boafddioectors any proposed changes to the corporate
governance guidelines applicable tc

The nominating and corporate governance commigbtivo meetings in fiscal 2009.
SHARE OWNERSHIP OF DIRECTORS AND EXECUTIVE OFFICERS

The following table sets forth information with pest to the beneficial ownership of our ordinargrgls as of
April 30, 2009 by each of our directors and all directors and executive officers as a group. Aslus this
table, beneficial ownership means the sole or shpoaver to vote or direct the voting or to dispa$er
direct the sale of any security. A person is deetoduk the beneficial owner of securities that lbaracquired
within 60 days upon the exercise of any option,ramtror right. Ordinary shares subject to optiamsrants

or rights that are currently exercisable or exaidis within 60 days are deemed outstanding for cdimg

the ownership percentage of the person holdingpliens, warrants or rights, but are not deemestantling

for computing the ownership percentage of any ofjiggson. The amounts and percentages as of April 30
2009 are based on an aggregate of 42,628,583 oydihares outstanding as of that date.

Number of Ordinarv _ Shares
Name Niimber Percent
Directors
Ramesh N. Sh{" 586,00+ 1.37 %
Neeraj Bharga\® 427,27. 1.00 %
Jereny Younc® 21,366,144 50.1: %
Eric B. Her 10,83: 0.0z %
Deepak S. Pare 10,83t 0.0z %
Richard O. Berna 10,83t 0.0z %
Anthony Armitage Green 10,83: 0.0z %
Executive Officers
Alok Misrs 16,37 0.0¢ %
Anup Gupti 193,82: 0.4 %
J.J. Selvadur® 299,00 0.7C %
Steve Reynolc 4,02¢ 0.01 %
All our directors and executive officers as a grougeleven person<® 22,936,47 53.8( %

Notes:

(1) Of the 586,004 shares beneficially owned layn@sh N. Shah, 141,265 shares are indirectly hald trust which is controlled
by Mr. Shah, and the remainder are held directly.

(2) Of the 427,272 shares beneficially owned leeidj Bhargava, 72,665 shares are indirectly hieléhtrust which is controlled
by Mr. Bhargava, and the remainder is held directly

(3) Jeremy Young is a director of our company arManaging Director and member of Warburg Pindu8.LAll shares indicated
as owned by Mr. Young was a result of his affibatiwith the Warburg Pincus entities. Mr. Young tisos beneficial
ownership of all shares held by the Warburg Pirenigies.

(4)  Of the 299,002 shares beneficially owned By Selvadurai, 251,666 shares are indirectly tielc trust which is controlled by
Mr. Selvadurai, and the remainder is held direlhhis relatives.
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(5) Includes the shares beneficially owned bg@sr Young, nominee director of Warburg Pincus, beeaof his affiliation with
the Warburg Pincus entities. Mr. Young disclaimeéfeial ownership of all shares held by the WagbRincus entities.

The following table sets forth information conceioptions and RSUs held by our directors and ekeru
officers as of April 30, 2009:

Name

Directors

Ramesh N. Shah

Neeraj Bhargavd

Jeremy Youn
Eric B. Her

Deepak S. Parekh

Richard O. Bernay

Anthony Armitage
Greenef

Executive Officers
Alok Misra
Anup Gupti

J.J. Selvadur

Steve Reynolc

Notes:

Ontion Awards RSU Awards
Niimher of Niimber of
shares shares Number of Number of
underlvina underlvina shares shares
unexercise( unexercise( underlvina underlvina
ontions Exercise Price obntions Exercise Price RSUs heldtha RSUs held tha
¢ by I ‘
250,000 £ 3.5 — £ 3.50 45,48: 86,468
76,667 $ 20.0( 38,33: $ 20.0C — —
14,58: $ 27.7¢ 7,29: $ 27.7¢ — —
1 £ 0.997: — — 54,57. 103,25:
100,001 £ 3.5( — £ 3.5 — —
90,00( $ 20.0( 45,00( $ 20.0( — —
17,50( $ 27.7 8,75( $ 27.7¢ — —
9,33: $ 20.0( 4,66 $ 20.0( — 9,36
667 22.9¢ 1,33 $ 22.9¢ — —
9,333 $ 20.0( 4,66 $ 20.00 — 9,367
667 22.9¢ 1,33: $ 22.9¢ — —
9,33: $ 28.8° 4,667 $ 28.8° — 9,367
667 22.9¢ 1,33 $ 22.9¢ — —
9,333 $ 28.4¢ 4,667 $ 28.48 — 9,367
667 22.9¢ 1,33: $ 22.9¢ — —
4,42( $ 15.3- 8,84( $ 15.3¢ 11,95:; 53,98’
3,33¢ £ 3.000( — — 38,05. 50,28!
46,66 £ 3.500( — — — —
13,33 £ 7.000( — — — —
13,33: $ 20.0( 6,66 $ 20.0( — —
3,33 $ 30.3: 1,66 ¢ 30.3: — —
5,46¢ $ 27.7 2,73¢ $ 27.7* — —
2,66, 15.6¢ 5,33 $ 15.6¢ — —
13,33: $ 20.0( 6,66 $ 20.0¢ 20,10« 34,36,
3,33¢ $ 30.21 1,667 $ 30.21 — —
5,48¢ $ 27.7¢ 2,74 $ 27.7¢ — —
— — — — 2,46 33,98!

1. Mr. Bhargava will undertake the role as Strategilvi&or when a successto his current position as Group Cl
Executive Officer is appointed. We expect this ¢owr in the second half of 2009. Mr. Bhargava igeted to
remain on our board of directors after the conteaol transitiot

2. The information in this tablexcludes the options to purchase 14,000 sharegegrém Sir Anthony in Jur 2007
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MAJOR SHAREHOLDERS AND RELATED PARTY TRANSACTIONS

Major Shareholders

The following table sets forth information regamglibeneficial ownership of our ordinary shares as of
April 30, 2009 held by each person who is knowrusoto have 5.0% or more beneficial share ownership
based on an aggregate of 42,628,583 ordinary shatstnding as of that date.

Prior to our initial public offering in July 2008/arburg Pincus owned 64.70%, British Airways owned
14.61% and Theodore Agnew owned 5.54% of our thestanding shares. Warburg Pincus sold 1,490,000 of
its ordinary shares, British Airways sold its eatshareholding and Theodore Agnew sold 1,075,92&50f
shares in our initial public offering, following wdn Warburg Pincus owned 53.64% and Theodore Agnew

owned 2.21% of our then outstanding shares anBrtirways ceased to be a shareholder.

Beneficial ownership is determined in accordancth wie rules of the Commission and includes shaves
which the indicated beneficial owner exercises ngtand/or investment power or receives the economic
benefit of ownership of such securities. Ordindrgres subject to options currently exercisablexerasable
within 60 days are deemed outstanding for the map@f computing the percentage ownership of theope
holding the options but are not deemed outstanfiinghe purposes of computing the percentage owigers
of any other person.

f ficial C | f g ficiall ficiall

ownec ownec
Warburg Pinc” 21,366,64 50.12 %
Nalanda India Fund Limité® 5,211,411 12.2: %
Cqumbia(gVanger Asset Management, 4,256,00! 9.9t %
FMR LLC 4,020,20. 9.4 %
Tiger Global Management, L.L.® 2,811,41 6.6( %
Notes:

@)
@)

®)
(4)

®)

(6)

Based on an aggregate of 42,628,583 ordstasayes outstanding as of April 30, 2009.

Information is based on a report on Sched@I® jointly filed with the Commission on August 22006 by Warburg Pincus Private
Equity VIII, L.P., or WP VIII, Warburg Pincus Inteational Partners, L.P., or WPIP, Warburg Pincuthdidands International Partners
I, CV, or WP Netherlands, Warburg, Pincus Partnets;, or WPP LLC, Warburg, Pincus & Co., or WarbWgncus, and Warburg
Pincus LLC, or WP LLC. The sole general partneea¢h of WP VIII, WPIP and WP Netherlands is WPP LMZPP LLC is managed
by Warburg Pincus. WP LLC manages each of WP WNRIP and WP Netherlands. Charles R. Kaye and JoBeplandy are each
Managing General Partners of Warburg Pincus andP@sident and Managing Members of WP LLC. Each aftMirg Pincus, WPP
LLC, WP LLC, Mr. Kaye and Mr. Landy disclaims bei&l ownership of the ordinary shares except te éxtent of any indirect
pecuniary interest therein.

Information is based on a report on Sched8l@ filed with the Commission on February 10, 269Nalanda India Fund Limited.

Information is based on a report on Amendmigat 1 to Schedule 13G jointly filed with the Conssion on March 9, 2009 by
Columbia Wanger Asset Management, L.P. and Colubgan Trust.

Formerly FMR Corp. Information is based omeport on Amendment No. 3 to Schedule 13G jointgdfwith the Commission on
February 17, 2009 by FMR LLC, Edward C. JohnsonRdelity Management & Research Company and Fidélitd Cap Stock
Fund. Edward C. Johnson 3d is the Chairman of FMR.IFidelity Management & Research Company, a wholined subsidiary of
FMR Corp., is the investment adviser to FidelitydvGap Stock Fund.

Information is based on a report on Amendm¥nt 1 to Schedule 13G jointly filed with the Conssion on February 12, 2009 by
Charles P. Coleman, lll, Tiger Global Management,.C, or Tiger, Tiger Global I, L.P., or Tiger Gial Il, Tiger Global, L.P., or
Tiger Global, Tiger Global Performance, L.L.C.,Toger Global Performance and Tiger Global, Ltd. Tager Ltd. Tiger serves as the
management company of each of Tiger Global I, Ti@kbal and Tiger Ltd. Tiger Global Performanc¢his general partner of Tiger
Global Il and Tiger Global. Mr. Coleman is the mgimg member of each of Tiger Global Performance Biger Management, and
the director of Tiger Ltd.

None of our major shareholders have different ptights from our other shareholders.

As of April 30, 2009, 21,583,828 of our ordinaryasbs, representing 50.63% of our outstanding orgina
shares, were held by a total of 20 holders of kk@ath addresses in the US. As of the same dai850969
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of our ADSs (representing 19,850,969 ordinary st)areepresenting 46.57% of our outstanding ordinary
shares, were held by a total of one registeredenalfirecord with addresses in and outside of tBe &Ince
certain of these ordinary shares and ADSs were bgltrokers or other nominees, the number of record
holders in the US may not be representative ofrilmmber of beneficial holders or where the bendficia
holders are resident. All holders of our ordindrgres are entitled to the same voting rights.

Related Party Transactions

In May 2002, we entered into a Registration Rightgeement, or the Registration Rights Agreement,
pursuant to which we had granted, subject to eertanditions, to our shareholders, Warburg Pincu$ a
British Airways (so long as British Airways holdstriess than 20% of our ordinary shares on a filiyted
basis), certain demand registration rights whidiitled these shareholders to require us to useeasonable
efforts to prepare and file a registration statenueiler the Securities Act. Pursuant to the Regjistn Rights
Agreement, we had also granted, subject to cecditions, to Warburg Pincus and British Airwaystain
piggy-back registration rights entitling these serders to sell their respective ordinary sharesai
registered offering of the company. We had agreebiear the expenses incurred in connection with suc
registrations, excluding underwriting discounts aodmissions and certain shareholder legal feeshéde
also agreed, under certain circumstances, to inieitiie underwriters in connection with such regisbns.
Our shareholders, Warburg Pincus and British Aisydyad agreed to indemnify us and the underwriters
connection with any such registrations provided thair obligation to indemnify is limited to thenaunt of
sale proceeds received by them.

Pursuant to the terms of the Registration Rightse@Ament, we were prohibited from entering into any
merger, consolidation or reorganization in whica tompany would not be the surviving corporatiotess
the successor corporation agrees to assume ttgatbiis and duties of the company under the Ratjistr
Rights Agreement. We were also prohibited, exceiit ¥he prior written consent of Warburg Pincus and
British Airways, from entering into similar agreentg granting registration rights to any shareholoer
prospective shareholder. Following the completibowr initial public offering in July 2006, BritisAirways
ceased to be our shareholder and its rights ungerRegistration Rights Agreement terminated. The
Registration Rights Agreement expired on May 2@ 720

In May 2002, we entered into a master servicesemgeat with British Airways, which was a principal
shareholder until it sold its entire shareholdingour initial public offering in July 2006. This @gment
provided that we would render business procesordimg services to British Airways and its affida as
per services level agreements agreed between uBraisth Airways. The agreement had a term of fyears
and would have expired in March 2007. In July 2006,entered into a contract with British Airwaysiath
replaced this 2002 agreement. The renewed contilaxpire in May 2012. In fiscal 2007 (until JuRDO6
when British Airways ceased to be our sharehold@rifish Airways accounted for US$4.9 million of rou
revenue.

Since fiscal 2003, we have entered into agreemeitts certain investee companies of another of our
principal shareholders, Warburg Pincus, to prowidisiness process outsourcing services. These @rvest
companies are companies in which Warburg Pincuslb&s or more beneficial share ownership. In fiscal
2009, 2008 and 2007, these investee companies én afjgregate accounted for US$3.2 million,
US$3.5 million and US$2.2 million, respectively,presenting 0.6%, 0.8% and 0.6% of our revenue,
respectively, and 0.8%, 1.2% and 1.0% of our regel@ss repair payments, respectively. We have also
entered into agreements with certain other investempanies of Warburg Pincus under which we receive
certain enterprise resource planning services ftbem. In fiscal 2009, 2008 and 2007, these investee
companies in the aggregate accounted for US$109,0E%$189,000 and US$202,087 in expenses,
respectively. We also purchase equipment from icemaestee companies of Warburg Pincus. In fi2€419,
2008 and 2007, we paid these investee companiethenaggregate US$2,000, US$0.7 million and
US$2.1 million, respectively, for these equipment.

In fiscal 2004, we have entered into an agreemétht Fovate Technologies Limited, or Flovate (whisle
subsequently renamed as WNS Workflow Technologiestéd), a company in which Edwin Donald Harrell,
who was until April 2006 one of our executive offis, is a majority shareholder, under which wenlsee
certain software. Flovate is engaged in the devetoy and maintenance of software products andisonfut
primarily used by WNS Assistance in providing seed to its customers. In fiscal 2008 (until Jun@720
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when we acquired Flovate) and 2007, payments bio Udovate pursuant to this agreement amounted to
US$0.8 million and US$4.6 million in the aggregatspectively.

On June 6, 2007, we entered into an agreement Edihin Donald Harrell, Theodore Agnew and Clare
Margaret Agnew to purchase all the shares of Fof@t a consideration comprising £3.3 million irslcand
have deposited an additional retention amount of fllion into an escrow account which has beeid pa
the selling shareholders.

On January 1, 2005, we entered into an agreemeht Datacap Software Private Limited, or Datacap,
pursuant to which Datacap granted us the licenseis® its proprietary ITES software program. J.J.
Selvadurai, our Managing Director of European Ofang, is a principal shareholder of Datachpfiscal
2009, 2008 and 2007, we paid US$30,000, US$26,080J5$37,000, respectively, for the license under t
agreement.

On September 18, 2007, we entered into an agreewidntMahindra & Mahindra Limited for the hire of
transport services. Our director, Mr. Deepak Pardkhan executive director of Mahindra & Mahindra
Limited. In fiscal 2009, we paid US$4,000 for sidnsport services and none in fiscal 2008 or 2007.

In March 2008, we entered into an agreement wittg&dore Telecommunications Ltd for the provision of
lease line services. Our director, Mr. Deepak Hareks an executive director of Singapore
Telecommunications Ltd. In fiscal 2009, we paid @%4%,000 for such services and none in fiscal 2008 o
2007.

In fiscal 2009, we obtained a short-term loan of &) million (US$10.04 million based on the spaterof
Rs. 43.84 per US$1.00 on the date of the loan) fHIXFC Limited for working capital purposes. Our
director, Mr. Deepak Parekh, is the Chairman of I@Dfmited. Interest was payable at the rate of ¥%bger
annum. In fiscal 2009, an interest amount of US$2B® was paid to HDFC Limited. The loan was repaid
September and November 2008.

AUDIT MATTERS
Principal Accountant Fees and Services
Ernst & Young has served as our independent registpublic accounting firm since fiscal 2003. The

following table shows the fees we paid or accruedte audit and other services provided by Ern3tating
for fiscal 2009 and 2008.

Fiscal

200¢ 200¢
Audit fee 868,00( 770,000
Audit-related fee 20,00( 39,00(
Tax fee: 60,000 126,41¢
All other fee! 2,49t 188,29!

Audit fees. This category consists of fees billed for the auddifinancial statements, quarterly review of
financial statements and other audit services, hwhie normally provided by the independent auditors
connection with statutory and accounting matteas #nose during, or as a result of, the audit erréview of
interim financial statements and include the graugit; statutory audits required by non-US juritidits;
comfort letters and consents; attest services; amsistance with and review of documents filed viftl
Commission.

Audit-related fees. This category consists of fees billed for assueagmed related services that are reasonably
related to the performance of the audit or reviéwuw financial statements or that are traditionakrformed

by the external auditor, and include internal conteviews of new systems, program and projectsgve of
security controls and operational effectivenessystems.

Tax fees. This category includes fees billed for tax comptia services, including the preparation of original
and amended tax returns and claims for refund;ctasultations, such as assistance and representatio
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connection with tax audits and appeals, tax adretsted to mergers and acquisitions, transfer ipyicand
requests for rulings or technical advice from tgx@thorities and tax planning services.

All other fees. This category includes fees billed for due diligenrelated to acquisitions, accounting
assistance, audits in connection with proposeaompteted acquisitions and employee benefit pladgsu

Audit Committee Pre-approval Process

Our audit committee reviews and pre-approves tlpesand the cost of all audit and permissible naita
services performed by the independent auditorgrdttan those fode minimus services which are approved
by the audit committee prior to the completion leé gudit. All of the services provided by Ernst &uhg
during the last fiscal year have been approvedbyidit Committee.

STOCK PERFORMANCE GRAPH

The stock performance graph below shall not be ddemcorporated by reference by any general stateme
incorporating by reference this Proxy Statemend iy filing under the U.S. Securities Act of 1933,
amended (the “1933 Act”), or under the U.S. SemsiExchange Act of 1934, as amended (the “Exchange
Act,” together with the 1933 Act, the “Acts”), exateto the extent the Company specifically incorpesahis
information by reference, and shall not otherwige deemed filed under such Acts. This graph below
compares the total shareholder return of the CogipakDSs, each represented by one ordinary shath, w
the S&P 500 Index, the NYSE Composite Index andpmer group index over a period from July 26, 206
March 31, 2009. Our peer group index is construdteded on the following selected peer group of
companies: Infosys Technologies Limited, Wipro Ltii, Cognizant Technology Solutions CorporatioriaTa
Consultancy Services Limited (trading on the BomB#&gck Exchange and National Stock Exchange, India)
and ExlIservice Holdings, Inc and Genpact Limitdthe Company believes that these companies moslglos
resemble business mix and that their performanceefsesentative of its industry. The returns of the
component entities of the Company’s peer groupxrate weighed according to the market capitalizatid
each entity as of the beginning of each periodafioich a return is presented. July 26, 2006 waditeeday

of trading in the Company’s ADSs. The total shatébioreturn assumes US$100 invested at the begjrofin
the period in the Company’s ADSs, the S&P 500 Index NYSE composite Index and our peer group index
It also assumes reinvestment of all dividends. tRansto the rules and interpretations of the Corsiwiis the
graph is calculated using, as the beginning measntpoint, the closing price of the Company’s ARBs
July 26, 2006, which was US$24.50. The initial pubffering price of the Company’s ADSs was US$20.0
per share.
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Cumulative Total Return
Based upon an initial investment of US$100 on JuB6, 2006 with dividends reinvested
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