WIPRO

Applying Thought

NOTICE TO HOLDERS OF WIPRO LIMITED
AMERICAN DEPOSITARY SHARES,
EACH REPRESENTING ONE EQUITY SHARE

On April 22, 2016, Wipro Limited (the “Company”) blished a public announcement in India (the “Public
Announcement”), providing further details on théoto buy back up to 40,000,000 (Forty Million gnfully paid
up equity shares of face value Rs. 2 each (theitiE&hares”), at a price of Rs. 625 per share (§8@2) (the
“Buyback Price”) payable in cash for an aggregateant of up to Rs. 25,000,000,000/- (Rupees TwEtg
Billion Only) (up to approximately USD$ 377 millin(“Buyback Size”) on a proportionate basis (thesyBack”)
as notified to the stock exchanges on April 20,&20he Buyback will be implemented using a tendtargrocess,
under which holders of Equity Shares as of May(,82(the “Record Date”) will be able to tender agmrtionate
number of their Equity Shares to the Company aBiingback Price. The number of shares each holdEgaity
Shares is entitled to tender will be calculatededasn the number of Equity Shares held by the rtisjee
shareholder on the Record Date and the entitlenagiotof the Buyback applicable to each shareholdére final
number of shares the Company will purchase frorh éatder of Equity Shares will be based on thel tmianber of
shares tendered. Accordingly, the Company mayuathase all of the shares tendered by a holdegoity
Shares. The full terms and conditions of the Bakhbaill be contained in a final letter of offer aftall regulatory
approvals are received (the “Letter of Offer”), aiwill be dispatched to eligible holders of Equiilgares as of the
Record Date. The Letter of Offer is currently naftl stage and will be submitted to the Securiied Exchange
Board of India (the “SEBI") for review and commemtghin 5 working days of the public announcememd avill
be issued in final form only after comments frora 8EBI have been received. We anticipate thabtfeeing
period for the Buyback may commence in the lattdf &f May or early June 2016.

Holders of American Depositary Shares (*“ADSs”) e Company, (each a “Holder” or collectively,
“Holders”), each representing one Equity Sharejenwted by American Depositary Receipts (“ADRs”)yma
participate in the Buyback by i) submitting the ided number of ADSs to JPMorgan Chase Bank, N.AABS
depositary (the “Depositary”) for cancellation amithdrawing the underlying Equity Shares no latert 12:00 p.m.
New York City time on May 4, 2016 (“Equity Share fdrawal”) and ii) after receiving the Equity Shaie the
brokerage account the Holder has established ia,ltehdering into the Buyback any or all of sudthdrawn
Equity Shares when the offering period for the BagbbcommencesyYOU MUST BE A HOLDER OF EQUITY
SHARES AS OF THE RECORD DATE TO PARTICIPATE IN THE BUYBACK. The Depositary will charge
such holder a fee of U.S.$0.05 for each ADS sueegtdifor cancellation. These fees are payablehehetr not the
withdrawn Equity Shares are accepted for tendérerBuyback. See “Procedures for Equity Share Witivel”
below.

Prior to submitting any ADSs for withdrawal, yowsild consult with your financial and tax advisorgla
ensure that you have a brokerage account in lhdiacn take delivery of the Equity Shares. Yausthalso be
aware of the following:

1 The U.S. dollar amounts are based on the exchag®f Rs. 66.35/USD as of April 12, 2016 (Source:
http://www.federalreserve.gov/releases/h10/hisf@ain.htm).



. The Buyback Price is a 19.71% discount to the vaine weighted average market price of an
ADS on the New York Stock Exchange for the 3 monthgreceding the date of notice to the
Indian Stock Exchanges (as defined below) of the bad meeting to consider the proposal of
the Buyback; i.e., April 12, 2016.

. The Buyback Price is a 24.37% discount to the vaine weighted average market price of an
ADS on the New York Stock Exchange for the 2 weelwgeceding April 12, 2016.

. Participating in the Buyback will likely result in holders of ADSs receiving less proceeds tha
could be obtained by selling ADSs on the NYSE.

. Upon withdrawal of the Equity Shares underlying he ADSs, an Equity Holder will not be
able to re-deposit the Equity Shares into the ADR qogram to receive ADSs.

. Equity Shares must be held in a brokerage accoum India and such Equity Shares cannot
be traded on the U.S. exchange i.e. the NYSE.

** All amounts based on the exchange rate of Rs. &5/USD as published by the Federal Reserve Board
of Governors on April 12, 2016.

The anticipated timetable for the Buyback, andaiertonsiderations for holders of ADSs, is outlined
below, including the price history of the EquityagBés and the ADSs, the procedures for an EquityeSha
Withdrawal and certain tax considerations relevarsn Equity Share Withdrawal and the Buyback.

There is no guarantee that any holder of ADSsdbbinits its ADSs for cancellation and withdrawatof
underlying Equity Shares will be able to tendercassfully into the Buyback any or all of such EguBhares.
Equity Shares that are not accepted in the Buybdltkemain outstanding, and the rights and obligad of any
holder of such Equity Shares will not be affectedrsuant to the terms tfe Deposit Agreement dated October 19,
2000, and as amended, by and among the Companpethasitary and the holders from time to time ofRd(the
“Deposit Agreement”)holders of Equity Shares do not currently have anyight to re-deposit such Equity
Shares to receive ADSsand will not be entitled to any other rights dtigations of an ADR holder, even if such
holder previously held ADRsEquity Shares trade on National Stock Exchange ofidia Limited (the “NSE”")
and the BSE Limited exchange in India (the “BSE”, ad together, the “Indian Stock Exchanges”), but danot
trade on U.S. exchanges.

The full terms and conditions of the Buyback w#l bontained in the Letter of Offer, which will be
dispatched to eligible holders of Equity Shareefabe Record Date. The Letter of Offer is currgml draft stage
and will be submitted to the SEBI for review andreoents and will be issued in final form only aftemments
from SEBI have been received. Any informationat@oents related to the Buyback that are published o
disseminated by the Company will be furnished ®WhS. Securities and Exchange Commission (the "p@er
cover of Form CB no later than the business day #dfie relevant documents are published or otherwis
disseminated by the Company in India. Documentsighed to the SEC can be viewed on the SEC’s wehsi
www.sec.gowhen they are filed.

Each holder of ADRs that requests that the Deposity effect an Equity Share Withdrawal will be
deemed to have acknowledged, represented to, warr@d and agreed with the Company that such holder r&a
sufficient information on the Company and the termsof the Equity Share Withdrawal so as to enable sinc
holder to decide whether to effect an Equity Shar&Vithdrawal.

Holders of the ADRs who wish to retain their ADRsmbt need to take any action. The implications of
effecting an Equity Share Withdrawal will dependindividual circumstances. HOLDERS OF ADRs SHOULD
CONSULT THEIR OWN LEGAL, FINANCIAL AND TAX ADVISORSBEFORE REQUESTING THAT THE
DEPOSITARY EFFECT AN EQUITY SHARE WITHDRAWAL.



Timeline for Equity Share Withdrawal

Event Date*

Public Announcement of Buyback April 22, 2016
IADR cancellation materials must be received by the May 4, 2016
Depositary no later than 12:00 p.m.

Record Date for the Buyback May 6, 2016

* In New York City time, unless otherwise specified
Procedures for Equity Share Withdrawal

A registered holder of ADRs may surrender such ABRthe Depositary for cancellation along with the
requisite fees, charges and expenses and a woittken directing the Depositary to cause the Edsitsres
represented by the ADSs to be withdrawn and delitvéo, or upon the written order of, any persongieged in
such order (the “Withdrawal Ordér” Persons holding their ADSs through a bank, brokerther nominee must
request such bank, broker or other nominee to sderethe ADSs to be cancelled, pay the requisés, feharges
and expenses to the Depositary and provide the $t@pp with the Withdrawal Order in order to witlglr the
Equity Shares represented by such cancelled ADg®css we refer to as an “Equity Share Withdrawidlyou
surrender ADSs and withdraw shares, you will be:

* required to establish an account with a bank, brokether nominee in India to hold or sell shares
electronic dematerialized form (a “Brokerage Acdjyand may incur customary fees, charges and
expenses in connection therewith; and

» liable for a fee of U.S.$0.05 for each ADS surrerden an Equity Share Withdrawal, whether or not
the withdrawn Equity Shares are submitted or aeckfuir tender in the Buyback.

The Depositary will NOT assist Holders or othergmers in establishing accounts in India. Holdees ar
also advised that if delivery of the related Eq@tyares cannot be completed within 72 hours ofitsie
presentment of a given cancellation request byorea§improper delivery instructions, local marketjuirements
or reason other than the gross negligence or Witliasconduct of the Depositary, the presenter chsdiDSs will
be deemed to have not presented such ADSs for ltatiare and such ADSs will be credited or returieduch
Holder accordingly. As no cancellation will be des to have been presented, a portion of any datioel fees
theretofore paid may be retained by the Deposttanpver any costs the Depositary may have incurred
attempting delivery of Equity Shares. As a resuls recommended that any party surrendering Afd&s
cancellation consult with their local market agenénsure that delivery instructions are propertywjaed and that
any and all local market requirements have beasfieat to allow for timely delivery of Equity Shaze

Each holder of ADRs that wishes to effect an Eq8itare Withdrawal will be responsible for settimmits
own Brokerage Account, including providing any resagy documentation and know your customer docuatient
A withdrawing ADR holder will also be solely resinle for its ADS cancellation fees and any otlesst charges
and expenses of the Depositary and its agents.

To be a holder of Equity Shares on the Record Batkbe eligible to participate in the Buyback, a
registered holder of ADRs must submit to the Dejpogithe Withdrawal Order, the ADS cancellationsfead any
fees, changes and expenses owing under the Démysiément no later than 12 p.m. New York City tiomeMay 4,
2016.

Before the Depositary will permit withdrawal of BEtyuShares, the Depositary may require:

e payment of its fees;



» payment of stock transfer or other taxes or otlewmegimental charges and transfer or registratien fe
charged by third parties for the transfer of anga$ited securities;

» production of satisfactory proof of the identity afy signatory and genuineness of any signature or
other information it deems necessary; and

» compliance with applicable laws and regulationsyjgions of our charter and resolutions of our doar
of directors, and regulations it may establishifriime to time, consistent with the Deposit Agreatme
including presentation of transfer documents;

The Holders are solely responsible for taking &ithe steps and meeting all of the requirementsseary
to effect an Equity Share Withdrawal.

Price History and Stock Exchanges

The Equity Shares are traded on the India Stock&xges. The ADSs are traded in the United States on
the NYSE, under the ticker symbol “WIT”. The follavg table sets forth for the periods indicatedghiee history
of the Equity Shares on the Indian Stock ExchamgesADSs on the NYSE The stock prices for prior periods
have been restated to reflect stock dividend isbyatie Company from time to time.

BSE NSE NYSE
Price per Equity Share Price per Equity Share Price per ADS
High Low High Low High Low High Low High Low
(Rs.) (Rs.) (US$) (USH) (Rs) (Rs) (US$) (US$) (US$) (US$)

Fiscal Year ended

March 31,
2016 635.70 50890 9.60 7.68 636.45 507.90 9.61 7.67 13.48 10.65
2015 676.9C 475.3* 10.8¢ 7.6c 677.6( 474.7C 10.87 7.6z 14.1¢ 10.86
2014 610.50 315.30 10.17 5.25 611.00 314.85 10.18 5.24 1426 6.91
2013 455.8( 325.6( 8.3¢ 5.97 456.00 295.0( 8.3¢ 5.41 11.0¢ 7.56
2012 490.15 310.20 9.63 6.10 490.00 31050 9.63 6.10 15.39 8.63

The U.S.$ figures under BSE and NSE columns dehet&quity Share price in Indian rupees convenbed t
U.S. dollars at the rate of exchange of 1 U.S.%=9R.89 for the year ended March 31, 2012, 1 U=S33$. 54.52
for the year ended March 31, 2013, 1 U.S.$ = ROGr the year ended March 31, 2014, 1 U.S.$ 6RS1 for
the year ended March 31, 2015, and 1 U.S.$ = R&566r the year ended March 31, 2016.

The volume weighted average closing price of theSADBn the NYSE for 3 months and 2 weeks preceding
the date of notice to the Indian Stock Exchangédsoafd meeting to consider the proposed buybackU&#l1.73
(approx. Rs. 778.43) and US$12.46 (approx. Rs AR Bespectively. The closing price of the ADSgtoan NYSE
on date of notice of board meeting, i.e. April 2016 was US$12.50 (approx. Rs 829.38). The IndigreR
amounts are based on the exchange rate of Rs./6&B5as on April 12, 2018To the extent available, holders of
ADSs are urged to obtain additional current maiki®trmation and quotations for the Equity Shares for the
ADSs, before making any decision with respect t&Eguity Share Withdrawal or the Buybadkquity Shares do
not trade on the NYSE or any other U.S. stock excimge.

Payment of the Buyback Price — Foreign Exchange Ras

As stated in the Public Announcement, the BuybaateRwill be paid in Indian rupees. Fluctuationghie
exchange rate between the Indian rupee and thedoliar will affect the U.S. dollar equivalent dfet Buyback

2Source: https://www.federalreserve.gov/releasedfigitdato0_in.htm.

3 Source: https://lwww.federalreserve.gov/releaseghidifdat00_in.htm.
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Price. The Company will not make any conversiothefBuyback Price to U.S. dollars. On April 12, @0the
certified foreign exchange rate published by thédral Reserve Board of Governors was 1 U.S.$ 6&85.
Shareholders are urged to obtain current exchaatgenformation before making any decision withpes to the
Buyback.

Certain Tax Consequences of the Buyback for Non-Reent Shareholders
Indian Taxation

THE SUMMARY OF THE TAX CONSIDERATIONS IN THIS SECTN ARE BASED ON THE
CURRENT PROVISIONS OF THE TAX LAWS OF INDIA AND THREGULATIONS THEREUNDER, THE
JUDICIAL AND THE ADMINISTRATIVE INTERPRETATIONS THEREOF, WHICH ARE SUBJECT TO
CHANGE OR MODIFICATION BY SUBSEQUENT LEGISLATIVE, RGULATORY, ADMINISTRATIVE OR
JUDICIAL DECISIONS. ANY SUCH CHANGES COULD HAVE DIFERENT TAX IMPLICATIONS.

IN VIEW OF THE PARTICULARISED NATURE OF TAX CONSEQENCES, SHAREHOLDERS
ARE REQUIRED TO CONSULT THEIR TAX ADVISORS FOR THEPPLICABLE TAX PROVISIONS
INCLUDING THE TREATMENT THAT MAY BE GIVEN BY THEIRRESPECTIVE TAX OFFICERS IN
THEIR CASE, AND THE APPROPRIATE COURSE OF ACTION Al THEY SHOULD TAKE.

THE COMPANY DOES NOT ACCEPT ANY RESPONSIBILITY FORHE ACCURACY OR
OTHERWISE OF SUCH ADVICE. THEREFORE, SHAREHOLDER3MNOT RELY ON THIS ADVICE
AND THE SUMMARY TAX IMPLICATIONS RELATING TO THE TREATMENT OF INCOME TAX IN THE
CASE OF BUYBACK OF LISTED EQUITY SHARES ON THE STBEXCHANGE SET OUT BELOW
SHOULD BE TREATED AS INDICATIVE AND FOR GUIDANCE PBPOSES ONLY.

General. The basis of charge of Indian income-tax depends tipe residential status of the taxpayer
during a tax year. The Indian tax year runs fropmlAL until March 31. A person who is an Indiaxtresident is
liable to taxation in India on his worldwide inconseibject to certain tax exemptions, which are jpled under the
Income Tax Act, 1961 (the “Income Tax Act”).

A person who is treated as non-resident for Indianme-tax purposes is generally subject to tdrdia
only on such person’s India-sourced income, incogeeived by such persons in India. In case ofeshaf a
company, the source of income from shares woul@en the “situs” of such shares. As per judipracedents,
generally the “situs” of the shares is where a camygs “incorporated” and where its shares candmesferred.
Accordingly, since the Company is incorporatedndi&, the Company’s shares would be “situated’hitid and
any gains arising to a non-resident on transfeuch shares should be taxable in India under ttwnte Tax Act.
Further, the non-resident shareholder can avaihsiedves of the beneficial provisions of the Doubédeation
Avoidance Agreement (“DTAA”") between India and tiespective relevant shareholder country but sulbject
meeting relevant conditions and providing and naamibg necessary information and documents as rfiibesc
under the Income Tax Act.

The Income Tax Act also provides for different tagimes/ rates applicable to the gains arising filoen
buyback of shares, based on the period of holdésgidential status and classification of the shaldr, and nature
of the income earned, etc. The summary tax imiitina on buyback of listed equity shares on theksexchange
is set out below. All references to equity shanethis note refer to listed equity shares unlestedtotherwise.

Classification of Shareholders. Shareholders can be classified under the followatggories:

a) Resident Shareholders being:

e Individuals, Hindu Undivided Family (HUF), Assodat of Persons (AOP) and Body of
Individuals (BOI)

e Others



b) Non Resident Shareholders being:

* Non Resident Indians (NRIs)
» Foreign Institutional Investors (FlIs)
* Others:
- company
- Other than company
Classification of Income. Shares can be classified under the following ¢ategories:
a) Shares held as investment (Income from transfatiaxunder the heading “Capital Gains”)

b) Shares held as stock-in-trade (Income from trartafable under the heading “Profits and Gains from
Business or Profession”)

Gains arising from the transfer of shares may &&téd either as “capital gains” or as “businessnme’
for tax purposes, depending upon whether such shegee held as a capital asset or trading assestack-in-
trade). Traditionally, the issue of charactermatdf income arising from sale of shares has bemibpect matter of
litigation with the tax authorities. There havehevarious judicial pronouncements on whether gioma
transactions in securities should be taxed as fessi profits” or as “capital gains”. However, #hes
pronouncements, while laying down certain guidinggples have largely been driven by the facts and
circumstances of each case. Recently, the apexdiddgome-tax has issued Circular no. 6 of 20&6 per which,
if the taxpayer is opts to consider the sharesark$n-trade, the income arising from the transfesuch shares
would be treated as its business income. Alsajdhshares are held for a period of more than 12sdf the
taxpayer desires to treat the income arising frloenttansfer thereof as “capital gains”, the sanadl siot be put to
dispute by the Indian tax authority.

Further, investments by Flls in any securitiesdocaidance with the regulations made under the Siesur
Exchange Board of India Act, 1922 would be treatedapital asset under the provisions of the IncobaxeAct.

Shares Held As Investment. As per the provisions of the Income Tax Act, vehtite shares are held as
investments, income arising from the transfer ahsshares is taxable under the heading “Capitai$GaiCapital
gains on buyback of shares are governed by thegwog of section 46A of the Income Tax Act and idoattract
capital gains in the hands of shareholders asnoeigions of section 48 of the Income Tax Act. Tmevisions of
buy back tax under section 115QA in Chapter XII-Bf&he Income Tax Act do not apply for shares tsba the
stock exchange.

Period of holding. Depending on the period for whilse shares are held, the gains would be taxable a
“short term capital gain” or “long term capital géi

* Inrespect of equity shares held for a period flkas or equal to 12 months prior to the date ofdfer,
the same shall be treated as a “short-term cagsta#t”, and the gains arising therefrom shall be
taxable as “short term capital gains” (“STCG").

» Similarly, where equity shares are held for a gbrimre than 12 months prior to the date of transfer
the same shall be treated as a “long-term camtaEty and the gains arising therefrom shall bahibe
as “long-term capital gains” (“LTCG").

Buyback of shares through a recognized stock exghaWhere a transaction for transfer of such equity
shares (i.e. buyback) is transacted through a réped stock exchange, then the taxability will seuader (for all
categories of shareholders):




e LTCG arising from such transaction would be exemmter section 10(38) of the Income Tax Act;
and

*  STCG arising from such transaction would be sulijetax at 15% under section 111A of the Income
Tax Act.

Further, in case of resident Individual or HUF, bHemefit of maximum amount which is not chargeable
income-tax is considered while computing the taxsoch STCG taxable under section 111A of the IncomeAct.
In addition to the above STCG tax, Surcharge, Eiilmeca&Cess and Secondary and Higher Education Gess a
leviable (Please see below for rate of surcharge and cess).

Non-resident shareholders can avail themselvesedbéneficial provisions of the applicable DTAA
entered into by India with the relevant countrymhich the shareholder is resident but subject lfidliing relevant
conditions and submitting/ maintaining necessaigudrents prescribed under the Income Tax Act.

As an overall point, since the Buyback is to beartaken on the NSE, such transaction is chargéaltle
Securities Transaction Tax (“STT”). STT is a tayable in India on the value of securities on eymmchase or
sale of securities that are listed on the IndiatlExchanges. Currently, the STT rate applicabl¢he purchase
or sale of shares on the stock exchange is 0.1#teofalue of the security.

Taxation for American Depository Shares Holderse fibn-resident holders of ADS of the Company may
participate in the Buyback by withdrawing his or B®S from the depository facility, acquiring unténg equity
shares upon such withdrawal and then selling tegsity shares back to the Company through the NSE.

There can be no assurance that the equity shdmsaby an ADS holder in the Buyback will be adeelp
ADS holders are advised to consult their legahficial and tax advisors for advice prior to paptiting in the
Buyback, including advice related to any relateglitatory approvals and tax issues.

The following is a brief summary of capital gaiagation of non-resident holders in respect of #ie ef
Equity Shares received upon the Equity Share Wather, which we refer to below as “redemption” of 8®
issued to non-resident holders.

» There are no specific tax provisions on redemptibADS into equity shares. If ADS is treated as a
title receipt to underlying shares, there are gaguiments to support that equity shares received by
non-resident ADS holders upon redemption of ADS matybe considered as transfer and hence not
subject to capital gains tax in India at the poifitedemption.

e The period of holding of shares acquired by suatrmesident holders on redemption of ADS would be
reckoned from the date on which a request for sedamption was made.

e Price of such equity shares held by non-residelatengrevailing on any recognised stock exchange in
India on the date on which a request for such rgdiemwas made by the non-resident holder will be
considered as cost of acquisition of such equityesh

» STT will be levied at the time of transfer of equshares as part of the Buyback.

* Long term capital gains on sale of such sharesredsimption of ADS will be exempt from tax.

» Short-term capital gains on sale of such sharddeitaxed at 15% and further increased by apgdkicab
surcharge and ce§dease see below on rate of surcharge and cess).

* Non-resident shareholders can avail themselvesedbéneficial provisions of the applicable DTAA

entered into by India with relevant shareholdemtgubut subject to fulfilling relevant conditioasd
submitting/ maintaining necessary documents presdrunder the Income Tax Act.
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Shares Held As Sock-1n Trade. If the shares are held as stock-in-trade by dinlgeoshareholders of the
Company, then the gains would be characterizedisindss income and taxable under the heading tPaniid
Gains from Business or Profession.” In such a,dhseprovisions of section 46A of the Income Taot will not

apply.

Resident Shareholders.

a) For individuals, HUF, AOP, BOI, profits would bexable at slab rates.
b) For persons other than stated in (a) above, pwfitdd be taxable at 30%.
No benefit of indexation by virtue of the periodraflding would be available in any case.

Non Resident Shareholders.

a) Non-resident shareholders can avail beneficial ispions of the applicable DTAA entered into by
India with relevant shareholder country but subjectulfilling relevant conditions and submitting/
maintaining necessary documents prescribed unddnttome Tax Act.

b) Where DTAA provisions are not applicable:

- For non-resident individuals, HUF, AOP, BOI, prefitould be taxable at slab rates.
- For foreign companies, profits would be taxed ididrat 40%.

- For other non-resident shareholders, such as fofeigs, profits would be taxed in India at 30%.

In addition to the above, Surcharge, Education @esgsSecondary and Higher Education Cess are leviab
(Please see below for rate of surcharge and cess).

Tax Deduction at Source.
In case of Resident Shareholders. In absence ofganific provision under the Income Tax Act, the

Company is not required to deduct tax on the camaitbn payable to resident shareholders pursoahetsaid
Buyback.

In case of Non-resident Shareholders. Section }38(the Income Tax Act provides that that any pars
responsible for paying to a non-resident, any shargeable to tax is required to deduct tax at so(including
applicable surcharge and cess). Subject to regotain this regard, wherever applicable and iieguired to do so,
tax at source (including applicable surcharge ahatation cess) shall be deducted at appropriads et per the
Income Tax Act. In doing this, the Company will ¢peided by generally followed practices and makeafsata
available in its records except in cases wheratimeresident shareholders provide a specific mandathis regard.

Since the Buyback is through the Indian Stock Ergles, the responsibility of discharge of the tag dno
the gains (if any) is primarily on the non-residshareholder. It is therefore important for the-mesident
shareholders to suitably compute such gains (ij anythis transaction and immediately pay taxdadia (either
by deduction or otherwise) in consultation withitleistodians, authorized dealers, tax advisorapasopriate.

Rate of Surcharge and Cess. In addition to the basic tax rate, Surcharge, Etioic&Cess and Secondary
and Higher Education Cess are leviable as follows:



Surcharge.

» In case of domestic companies: Surcharge at 128&viable where the total income exceeds Rs. 100
million (approximately US$ 1.5 million) and at 7%ere the total income exceeds Rs. 10 million
(approximately US$ 150,000).

* In case of companies other than domestic compar8ascharge at 5% is leviable where the total
income exceeds 100 million (approximately US$ lilion) and at 2% where the total income
exceeds 10 million (approximately US$ 150,000).

» In case of other assessee (i.e., other than coegarburcharge at 12% which will increase to 15%
under the Finance Bill 2016, effective April 201f6and when enacted by India’s parliament) is
leviable where the total income exceeds 10 mil{@pproximately US$ 150,000).

Cess. Education Cess at 2% and Secondary and Higleation Cess at 1% is leviable in all cases.

The U.S. dollar amounts are based on the exchatg®f Rs. 66.35/USD as of April 12, 2016 (Source:
http://www.federalreserve.gov/releases/h10/hisf@ain.htm).

THE ABOVE NOTE ON TAXATION SETS OUT THE PROVISIONSF LAW IN A SUMMARY
MANNER ONLY AND IS NOT A COMPLETE ANALYSIS OR LISTNG OF ALL POTENTIAL TAX
CONSEQUENCES OF THE DISPOSAL OF EQUITY SHARES. THNSTE IS NEITHER BINDING ON ANY
REGULATORS NOR CAN THERE BE ANY ASSURANCE THAT THEWILL NOT TAKE A POSITION
CONTRARY TO THE COMMENTS MENTIONED HEREIN. HENCE,OU SHOULD CONSULT WITH
YOUR OWN TAX ADVISORS FOR THE TAX PROVISIONS APPLIBLE TO YOUR PARTICULAR
CIRCUMSTANCES.

Certain Material U.S. Federal Income Tax Consequeres

The following is a summary of certain material Uf&leral income tax consequences that may be mleva
with respect to a participation in the buyback qfiy Shares to U.S. holders (as defined below}Herexchange
of ADSs for Equity Shares and subsequent participah the Buyback) and is for general informatanly. For
purposes of this discussion, “U.S. holders” aréviddial citizens or residents of the United Statesporations (or
other entities treated as corporations for U.Serfeldincome tax purposes) created in or underadws bf the United
States or any political subdivision thereof or #iey estates, the income of which is subject to. fe&eral income
taxation regardless of its source and trusts haainglid election to be treated as U.S. persomdfact under U.S.
Treasury Regulations or for which a U.S. court els&s primary supervision and a U.S. person haautierity to
control all substantial decisions.

This summary is limited to U.S. holders who holduleg Shares or ADSs as capital assets. In additios,
summary is limited to U.S. holders who are notdests in India for purposes of the Convention betwéhe
Government of the United States of America and3bgernment of the Republic of India for the Avoidarof
Double Taxation and the Prevention of Fiscal Evasitth respect to Taxes on Income (the “Treatyf’n |
partnership holds the Equity Shares or ADSs, thér&mtment of a partner will generally depend ufienstatus of
the partner and upon the activities of the partriprdA partner in a partnership holding Equity Sisaor ADSs
should consult its own tax advisor.

This summary does not address any tax considesagiosing under the laws of any U.S. state or local
non-U.S. jurisdiction, potential application of thkedicare tax on net investment income, or tax icamations
under any U.S. non-income tax laws. In additiors fummary does not address tax considerationgcapfs to
holders that may be subject to special tax rulesh sis banks, insurance companies, regulated meest
companies, real estate investment trusts, finanttitutions, dealers in securities or currencias;exempt entities,
persons liable for alternative minimum tax, persthag hold Equity Shares or ADSs as a position‘ist@addle” or
as part of a “hedging” or “conversion” transactfontax purposes, persons holding ADSs or Equitsr&s through
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partnerships or other pass-through entities, perwat have a “functional currency” other thanth&. dollar or
holders of 10% or more, by voting power or valughe shares of our company. This summary is basettie tax
laws of the United States as in effect on the dathis document and on U.S. Treasury Regulatioreffiect or, in
some cases, proposed, as of the date of this detpagewell as judicial and administrative intetptions thereof
available on or before such date and is basedrtropahe assumption that each obligation in thpd3é
Agreement and any related agreement will be peddrin accordance with its terms. All of the foregpis subject
to change, which change could apply retroactivaly eould affect the tax consequences describedvbelo

EACH PROSPECTIVE INVESTOR SHOULD CONSULT ITS OWN XAADVISOR WITH RESPECT
TO THE U.S. FEDERAL, STATE, LOCAL AND NON-U.S. TAXONSEQUENCES OF PARTICIPATING IN
THE BUYBACK.

Ownership of ADSs. For U.S. federal income tax purposes, holdeisibs generally will be treated as the
owners of Equity Shares represented by such AD&solingly, the conversion of ADSs into Equity Sd&to
participate in the Buyback generally will not béact to U.S. federal income tax.

Tax Treatment of Buyback. An exchange of Equity Shares for cash by a bo®ler pursuant to the
Buyback will be a taxable transaction for U.S. fedléencome tax purposes. In such case, dependireon
applicable U.S. holder’s particular circumstansegh tendering U.S. holder will be treated eittserexognizing
gain or loss from the disposition of the Equity &saor as receiving a distribution from the company

Under Section 302 of the Internal Revenue Codenddring U.S. holder will recognize gain or losgtos
exchange of Equity Shares for cash if the exchange:

e results in a “substantially disproportionate” regtion with respect to such U.S. holder; or
* is “not essentially equivalent to a dividend” wittspect to the U.S. holder.

An exchange of Equity Shares for cash generallybeila substantially disproportionate redemptiothwi
respect to a U.S. holder if the percentage of tiing stock owned by such U.S. holder immediatétigrahe
exchange is less than 80% of the percentage ofotfireg stock owned by such U.S. holder immediabedfore the
exchange and after the exchange the U.S. holdes tags than 50% of the total combined voting posfexll
classes of stock entitled to vote. In applying$eetion 302 tests, each U.S. holder must takeaictount Equity
Shares and ADSs that such U.S. holder construgtiwehs under certain attribution rules, pursuamntich a U.S.
holder will be treated as owning any Equity Shanmed ADSs owned by certain family members (whichifiam
attribution, in certain circumstances, may be wdj\end related entities, and Equity Shares and AB&she U.S.
holder has the right to acquire by exercise of giioa. Each U.S. holder is expected to consult wittown tax
advisor with respect to the application of suchiattion rules given such U.S. holder’s particidacumstances.

If an exchange of Equity Shares for cash failsatis§/ the “substantially disproportionate” tesig tU.S.
holder may nonetheless satisfy the “not essentilyivalent to a dividend” test. An exchange ofiBg8hares for
cash will satisfy the “not essentially equivalem@tdividend” test if it results in a “meaningfelduction” of the U.S.
holder’s equity interest in the company given suUcB. holder’s particular facts and circumstancds hternal
Revenue Service (the “IRS”) has indicated in puigdsrulings that a relatively minor reduction of ffroportionate
equity interest of a U.S. holder whose relativeiggaterest is minimal and who does not exercisg eontrol over
or participate in the management of corporate &ffstiould be treated as “not essentially equivateatdividend.”
Each U.S. holder should consult its tax advisogarging the application of the rules of Section 80Rs particular
circumstances. Because the Section 302 testppliedon a stockholder by stockholder basis, thbhck may be
a sale or exchange for certain U.S. holders andtataition for others.

Sale or Exchange. Subject to the “passive foraigastment company” (“PFIC”) rules described beldw,
a U.S. holder is treated as recognizing gain ar fos U.S. federal income tax purposes from thpakigtion of
Equity Shares for cash, such gain or loss will tpgat to the difference between the U.S. dollar @alfithe amount
realized and the U.S. holder’s tax basis, deterthindJ.S. dollars, in the Equity Shares. Gain asleecognized
will be long-term capital gain or loss with respecEquity Shares held for more than 12 monthiatitme of the
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sale or other disposition and any gain recognizterally will be income from sources within the téai States for
foreign tax credit limitation purposes. Long-terapital gains of non-corporate U.S. holders are gaiyetaxed at
preferential rates. Capital gains realized by 8. bolder upon sale of Equity Shares may be sulideix in India,
including withholding tax. See “Certain Tax Consences of the Buyback for Non-Resident Shareholdénslian
Taxation.” Due to limitations on foreign tax crejihowever, a U.S. holder may not be able tozetiéiny such
taxes as a credit against the U.S. holder’s fediecalme tax liability. U.S. holders should conghkir own tax
advisors regarding the tax treatment to them iBhgback is treated as a sale or exchange.

Distribution. If a U.S. holder is not treated untlee Section 302 tests as recognizing gain ordossn
exchange of Equity Shares for cash, such U.S. helidiebe treated as having received a distribufiam the
company. The gross amount of the distribution gélherally be treated as dividend income to thergxnhade from
the current or accumulated earnings and profiteléasrmined under U.S. federal income tax prinsipté our
company. Such dividends will not be eligible foe tividends received deduction generally allowedaigporate
U.S. holders. To the extent, if any, that the amadfithe Buyback exceeds our company’s currentaamedimulated
earnings and profits as determined under U.S. &dsrome tax principles, such excess will be gddirst as a
tax-free return of the U.S. holder’s tax basish@ Equity Shares and thereafter as capital gain.

Subject to certain conditions and limitations, utthg the PFIC rules described below, dividendsl pai
non-corporate U.S. holders, including individuatgy be eligible for a reduced rate of taxation & ave deemed to
be a “qualified foreign corporation” for U.S. fedéimcome tax purposes. A qualified foreign corpioraincludes a
foreign corporation if (1) its shares are readidable on an established securities market itiieed States, or
(2) it is eligible for the benefits under a comprakive income tax treaty with the United Statedluiding the
Treaty. Based on existing guidance, it is not clglether a dividend on an Equity Share will betedas a
qualified dividend, because the Equity Shares atehemselves listed on a U.S. exchange. In additio
corporation is not a qualified foreign corporatibit is a PFIC in the current taxable year or fnr taxable year
(as discussed below). We may be eligible for bémefider the Treaty.

We do not intend to calculate our earnings andifgratcording to U.S. tax accounting principles.
Accordingly, notwithstanding the discussion in greceding paragraphs, if the Buyback is treateal distribution
on our Equity Shares, such distribution will getigrbe taxed to you as dividend distributions faiSUtax purposes.

EACH U.S. HOLDER SHOULD CONSULT ITS OWN TAX ADVISOREGARDING THE
TREATMENT OF DIVIDENDS AND SUCH HOLDER'S ELIGIBILITY FOR REDUCED RATE OF
TAXATION UNDER THE LAW IN EFFECT FOR THE YEAR OF TH DIVIDEND AND WHETHER ANY
FOREIGN TAX CREDITS ARE AVAILABLE TO IT IN RESPECTDF INDIAN WITHHOLDING TAX, IF ANY.

Passive Foreign Investment Company. A non-U.S. corporation will be classified as d®for U.S. Federal
income tax purposes if either:

e 75% or more of its gross income for the taxable y@passive income; or

» on average for the taxable year by value, if 509%%ore of its assets produce or are held for the
production of passive income.

We do not believe that we satisfy either of théstésr PFIC status for the fiscal year ended M&th
2016, and we do not expect to satisfy either oftiéisés for the fiscal year ending March 31, 20However,
because this determination is made on an annuia &ag depends on a variety of factors (includingroarket
capitalization), no assurance can be given thatvere not considered a PFIC for the fiscal year dridarch 31,
2016, or that we will not be considered a PFICtfigr current fiscal year and/or future fiscal ye#fraie were to be
a PFIC for any taxable year, U.S. holders woulddagiired to pay an interest charge together wittcédculated at
an ordinary income rates on “excess distributioas,the term is defined in relevant provisions &.Uax laws, and
on any gain on a sale or other disposition of Bg8hares, unless a U.S. holder makes a “QEF etéatioa “mark-
to-market” election, as described below. In additindividual US holders will not be eligible fire reduced rates
of dividend taxation described above if we are &Hbr the fiscal year of the dividend paymentloe preceding
taxable year.
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If we are a PFIC in any year, so long as the Edsitsres or ADSs are and remain “marketable,” a U.S.
holder may be able to avoid the excess distributites described above by having made a timelyafiea “mark-
to-market” election with respect to such U.S. hokl&quity Shares or ADSs. The Equity Shares or ARSI be
“marketable” as long as they remain regularly tthde a national securities exchange, such as TheYwek Stock
Exchange, or éoreign securities exchange that is regulatedupesvised by a governmental authority of the
country in which the market is located mark-to-market election will be effective fire taxable year for which
the election is made and for all subsequent taxgdes, unless the Equity Shares or ADSs are rgeloregularly
traded on a qualified exchange or the IRS congeritge revocation of the election. However, becaus®rk-to-
market election cannot be made for any lower-tield2 that we may own, a U.S. holder may continugetsubject
to the PFIC rules with respect to any indirectri@st in any investments held by us that are treasesh equity
interest in a PFIC for U.S. federal income tax joggs, including our subsidiaries. U.S. holders kEhoonsult their
own tax advisors with respect to making a mark-trkat election and the tax consequences of the &kyih such
an election is in effect.

In addition, if we are a PFIC in any year, a U.&dekr might be able to avoid the excess distrilrutides
described above by making a timely so-called “digalielecting fund,” or QEF, election to be taxedrently on
your pro rata portion of our income and gain. Hogrewe have not provided and do not plan to provide
information necessary for the QEF election, so slebtion would not have been available to U.Sdéd.

In addition, certain information reporting obligats on IRS Form 8621 may apply to U.S. holderseif w
are determined to be a PFIC, including in the yda sale or disposition.

Backup Withholding Tax and Information Reporting. Any dividends paid, or proceeds on a sale of, &qui
Shares to or by a U.S. holder may be subject to igf&mation reporting, and backup withholdingrremtly at a
rate of 28%, may apply unless the holder is an @teetipient or provides a U.S. taxpayer identifwa number,
certifies that such holder is not subject to backithholding and otherwise complies with any apglite backup
withholding requirements. Any amount withheld untter backup withholding rules will be allowed asfund or
credit against the holder’s U.S. federal income pagvided that the required information is furmdho the Internal
Revenue Service.

THE ABOVE SUMMARY IS NOT INTENDED TO BE A COMPLETRANALYSIS OF ALL TAX
CONSEQUENCES RELATING TO PARTICIPATION IN THE BUYB&K. YOU SHOULD CONSULT WITH
YOUR OWN TAX ADVISORS REGARDING THE APPLICATION OFHE U.S. FEDERAL INCOME TAX
LAWS TO YOUR PARTICULAR CIRCUMSTANCES, AS WELL AS WY ADDITIONAL TAX
CONSEQUENCES RESULTING FROM PARTICIPATION IN THE MBACK, INCLUDING THE
APPLICABILITY AND EFFECT OF THE TAX LAWS OF ANY STAE, LOCAL OR NON-U.S.
JURISDICTION AND ANY ESTATE, GIFT AND INHERITANCE IAWS.

Limitations on Company, Depositary and Custodian Obgations and Liability to ADR Holders

The Company, the Depositary or the Custodian mfusesto permit an Equity Share Withdrawal until the
following conditions have been met:

« the Holder has paid all taxes, governmental chaayes fees and expenses as required in the Deposit
Agreement;

» the Holder has provided the Depositary with pradisfactory to it of the identity and the genuingne
of any signature and such other information it dagm necessary or proper, including without
limitation, information as to citizenship, residenexchange control approval, and beneficial
ownership of any securities, compliance with agtile law, regulations, provisions of or governing
deposited securities and terms of the Deposit Agese and the ADRs, as it may deem necessary or
proper; and

» the Holder has complied with such regulations asibpositary may establish consistent with the
Deposit Agreement.

-12-



The Depositary may also suspend an Equity Sharedféival, if the register for ADRs or the Equity
Shares is closed or if the Company or the Depgsitacides it is advisable to do so.

The Deposit Agreement expressly limits the obligagiand liability of the Depositary, the Compang an
their respective agents. Neither the Company rebDipositary nor any such agent will be liable if:

» any present or future law, rule, regulation, fatjer or decree of the United States, the Repualblic
India or any other country, or of any governmentalegulatory authority or securities exchange or
market or automated quotation system, the provésadror governing any deposited securities, any
present or future provision of the Company’s chraday act of God, war, terrorism, or other
circumstance beyond its control shall prevent daydeor shall cause any of them to be subject o an
civil or criminal penalty in connection with, angtavhich the Deposit Agreement or the ADRs
provide shall be done or performed by the Comptre/Depositary or their respective agents;

» it exercises or fails to exercise discretion giitaimder the Deposit Agreement or the ADR,;

« it performs its obligations under the Deposit Agneait and the ADRs without gross negligence or
willful misconduct;

» it takes any action or refrains from taking anyi@cin reliance upon the advice of or informatioonf
legal counsel, accountants, any person presentingyEShares for withdrawal, any Holder, or any
other person believed by it to be competent to giweh advice or information; or

» it relies upon any written notice, request, dirctiinstruction or document believed by it to be
genuine and to have been signed, presented or bivére proper party or parties.

The Depositary shall not be liable for the actsmissions made by, or the insolvency of, any séesri
depository, clearing agency or settlement system.

The Depositary shall not be responsible for, aradl sicur no liability in connection with or arigirfrom,
any act or omission to act on the part of the Gliatoexcept to the extent that the Custodian ha(hmitted
fraud or willful misconduct in the provision of doslial services to the Depositary or (ii) faileduse reasonable
care in the provision of custodial services toBtepositary as determined in accordance with thedstals
prevailing in the jurisdiction in which the Custadiis located.

The Depositary shall be under no obligation tofinfdolders or any other holders of an interestrin a
ADS about the requirements of Indian law, rulesegulations or any changes therein or thereto.

None of the Depositary, the Custodian or the Comyztuall be liable for the failure by any Holder or
beneficial owner to obtain the benefits of creditsthe basis of non-U.S. tax paid against such éitsabr
beneficial owner’s income tax liability. The Dep@asy and the Company shall not incur any liabifdy any tax
consequences that may be incurred by Holders amefib&l owners on account of their ownership & &DRs or
ADSs. The Depositary shall not incur any liabifity the content of any information submitted tbytor on behalf
of the Company for distribution to the Holders or &ny inaccuracy of any translation thereof, foy amvestment
risk associated with acquiring an interest in tlep@sited Securities, for the validity or worth bé&tDeposited
Securities, for the credit-worthiness of any thpadty, for allowing any rights to lapse upon therte of the Deposit
Agreement or for the failure or timeliness of amgice from the Company. Neither the Depositaryamoy of its
agents shall be liable to Holders or beneficial emsrof interests in ADSs for any indirect, spegialnitive or
consequential damages (including, without limitatitmst profits) of any form incurred by any persorentity,
whether or not foreseeable and regardless of e dy action in which such a claim may be brought.

Neither the Depositary nor its agents have anygakitin to appear in, prosecute or defend any acsioin
or other proceeding in respect of any Equity Shardke ADRs. Neither the Company nor its agentd! $te
obligated to appear in, prosecute or defend angrgctuit or other proceeding in respect of anyifgBhares or the
ADRs, which in the Company’s opinion may involvénitexpense or liability, unless indemnity satisfag to it
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against all expense, including fees and disburseyarcounsel and liability, is furnished as ofeenmay be
required.

The foregoing is a summary of certain provisionghef Deposit Agreement and does not purport to be a
complete summary of the Deposit Agreement and D& APlease refer to the Deposit Agreement and the
amendments thereto, and the form of ADR which Hzaen filed with the SEC.

Special notice to securityholders in the United Stas

The Buyback is being made for securities of andndiompany and is subject to the laws of Indigs It
important for U.S. securities holders to be awhet the Buyback is subject to tender offer laws i@gulilations in
India that are different from those in the U.S. doduments related to the Buyback will be prepamextcordance
with Indian format and style, which differs fromstamary U.S. format and style. Certain of the UeSBeral
securities laws apply to the Buyback as there a& hblders of Equity Shares and ADSs. The Buylimbleing
treated in the U.S. as one to which the “Tier [Emption mentioned in Rule 13(e)-4(h)(8) under theuities
Exchange Act of 1934, as amended, is applicable.

Documents on Display

The Company is subject to the reporting and othi@rimational requirements of the U.S. Securities
Exchange Act of 1934, as amended, and, in accoeddecewith, files reports and other informatiothithe SEC,
which can be inspected and copied at the publareate facilities maintained by the SEC at:

100 F Street, NE
Washington D.C, 20549

Copies of these materials can also be obtained thenPublic Reference Section of the SEC, 100 &eStr
NE., Washington D.C, 20549, at prescribed rates.

The SEC maintains a website at www.sec.gov thatagareports, proxy and information statementd, an
other information regarding registrants that madketeonic filings with the SEC using its EDGAR syst.

If you have any questions regarding an Equity Skiditadrawal or the Buyback, please call the Company
at +91-80-2844 0011/+91-80-4672 6000. Please tloalbthe Depositary with any questions relatetht®
Buyback or any matter related to opening accoumtsdia. Registered holders of ADRs may, howewentact the
Depositary about the procedure related to the diatioa of their ADSs. Those holding ADSs througbank,
broker or other nominee must contact such bankdsror nominee with any questions they may haegedIto
such cancellation procedures.

TO ENSURE COMPLIANCE WITH UNITED STATES TREASURY IHARTMENT CIRCULAR 230,
HOLDERS ARE HEREBY NOTIFIED THAT: (A) ANY DISCUSSIN OF UNITED STATES FEDERAL TAX
ISSUES IN THIS DOCUMENT IS NOT INTENDED OR WRITTENO BE RELIED UPON, AND CANNOT BE
RELIED UPON BY HOLDERS, FOR THE PURPOSE OF AVOIDINRENALTIES THAT MAY BE IMPOSED
ON HOLDERS UNDER THE UNITED STATES INTERNAL REVENUEODE; (B) SUCH DISCUSSION IS
WRITTEN IN CONNECTION WITH THE PROMOTION OR MARKETNG OF THE TRANSACTIONS OR
MATTERS ADDRESSED HEREIN; AND (C) HOLDERS SHOULD 8K ADVICE BASED ON THEIR
PARTICULAR CIRCUMSTANCES FROM THEIR OWN INDEPENDENTAX ADVISORS.
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