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Ladies and Gentlemen, Good Day and Welcome to tigrdALimited Earnings Conference
Call. As a reminder, all participant lines will lie the listen-only mode. There will be an
opportunity for you to ask questions after the enéation concludes. Should you need
assistance during the conference call, pleaselsgnaperator by pressing ** then ‘0’ on your
touchtone telephone. Please note that this cordferém being recorded. | now hand the
conference over to Mr. Aravind Viswanathan. Thaol ynd over to you sir.

Thank you, Inba. Good Evening and Good Morninglitofayou. Wish You All A Very Happy
New Year. A Warm Welcome to our Quarterly Earnit@€gll. We will begin the call with
Business Highlights and Overview by TK Kurien — Extive director and CEO, followed by
the financial overview by our Executive DirectordaBFO — Suresh Senapaty. Post that the
operator will open the bridge for questions-andwaers with our management team. The senior

management team of Wipro is present here to angmerquestions.

Before Mr. Kurien starts, let me draw your attentio the fact that during this call, we may
make certain forward-looking statements within theaning of Private Securities Litigation
Reform Act 1995. These statements are based ongmameat's current expectations and are
associated with uncertainties and risks which meyse the actual results to differ materially
from those expected. The uncertainties and riskofacare being explained in the detailed
filings with SEC. Wipro does not undertake any géations to update forward-looking
statements to reflect events and circumstances thftedate of filing thereof. The conference
call will be archived and the transcript will bea#lable on our website www.wipro.com.

Ladies and Gentlemen, let me now hand it over tokvrien.

Good Evening and Good Morning to everyone acrosswtbrld. Thank you very much for

joining this meeting. For us this quarter has beguparter of execution, the results of which are
reflected in our performance. Our IT Services renegrew sequentially by 3.7% in constant
currency towards the upper end of our guidancer&@y¢he demand environment continues to
hold steady with opportunities across key markatdNorth America and Europe. We see
recovery in demand in Retail and Manufacturing @ectBanking and Financial Services
continues to demonstrate strong business demapecialy in US and in Europe. One area of
caution is the Oil and Gas industry where we exjket plunge in crude prices to impact

Capital expenditure and discretionary spends im-tezan.

Now let me give you a sense of our quarterly pentorce. Healthcare, Life Sciences, and
Services Business Unit continued to grow stronghpna 7.5% sequential growth and a 20.3%
year-on-year constant currency growth. After mamarters, our Retail, Consumer Goods,
Transportation, and Government business has greguesitially by 5% on a constant currency
basis. The momentum in Infrastructure Servicesicoas with strong deal wins and with a
growth of 20.5% year-on-year. Our BPO business aomstant currency basis grew 4.6%
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sequentially. Our efforts in revamping our delivetyucture for efficiency and value creation

continue to yield results, customer satisfactioores have improved by 4% year-on-year.

From a strategy perspective, nothing really hasgéd in the way we are going after market.
We remain focused on building our Digital storyduve Business Transformation and also
further leveraging Open Source, Data, and Al teedimnovation and cost rationalization.

On the Digital front, our ability to pull togetheange of competencies across Content,
Analytics, Al and Agile development for executioashbeen recognized by both customers and
industry analysts. Wipro has won 10 deals in thgitBi space around driving transformation
and supporting our customers in additional joura#tythe way from conceptualization right
through to implementation. On the Open Source ahdpace we are building scale through
industry-specific reference architecture, migratioalkit, and more importantly, by building a
strong partner ecosystem. We scaled our operatiodstrained over thousand resources in
these areas. This practice has scored 12 sigriifiggas and built a robust pipeline during the

quarter.

We will continue to focus on building intellectugroperty in a way by which we can
differentiate ourselves. We have filed 143 pat@mliaations over the last 9-months.

In a dynamic business environment, people remairpdmary assets. Our quarterly attrition

rate has dropped from 16.9% to 16.4%. We contimueeepen employee engagement and
make significant investments in training and skiglvelopment. Last quarter, we trained over
6,000 employees in new delivery methods and tedlesiqWe are gratified that our teams are

responding positively with employee engagementesconproving over the previous year.

Lastly, before | close | would like to recognize .MBenapaty for his contribution over the
years. Senapaty joined the company when the tap dinthe company was roughly Rs.40
crores or Rs. 400 million. From thereon till todsy has been part of the journey, where Wipro
has evolved from being a domestic company to baigtpbal leader that its today. This will be
the last time he will be with us for discussing dedy results. On behalf of Wipro, | would

like to thank him for his contribution. Thank you.

Thanks, TK. Good Day Ladies and Gentlemen and Goahing to those of you who are in
India. Let me begin by wishing you a very-very Hapjyew Year. So like Kurien said this will
be my last earnings call as CFO of Wipro LimitedteAover 35-years in the company and 20-
years as CFO under the Chairmanship of Mr. Premjilll retire from the company on %1
March. It has been an unbelievably exciting jouraag | am thankful for all peer support over
the years. Wipro has provided me an outstandintjopia of our learning and growth and | will

be forever grateful to the company and my colleadaethis wonderful journey.
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| also would like to congratulate Jatin on takingioas the CFO of Wipro Limited. Over the
past 13-years, Jatin has handled diverse rolesiprdMand left an indelible mark on all of
them. He stood out as a natural successor andsuagnyou will extend the same support if not
better to this bright leader. As | prepare to sdegvn by the end of this quarter | feel very
confident that Wipro is well placed to take offiia growth path under the dynamic leadership
of Kurien, Saurabh, Jatin, and the entire team.

So as regards the financial performance for thetguaindly note that for the convenience of
readers our IFRS financial statements have beesl&i@d into dollars at the noon buying rates
in New York City on December 812014 for cable transfers in Indian Rupees as fipddiy
Federal Reserve Board of New York which was $1 etué3.04 Rs. Accordingly, revenue of
our IT Services segment that was $1795.4 milliomaoupee terms 113.4 billion appears in our
earnings release as $1800 million based on theetwence translation. Total revenue for the
quarter was Rs.119.9 billion, an increase of 6%-geayear. Total net income for the quarter
was Rs.21.9 billion, an increase of 9% year-on-yBaiT Services our revenue in US dollar
terms for the quarter was $1795.4 million sequégtiawth of 1.3% on a reported basis. This
was impacted by depreciation of major currenciesreg the US dollar. In constant currency
IT Services revenue grew 3.7%, highest growth $t 12 quarters. IT Services margin declined
marginally on a quarter-on-quarter basis in theenirquarter. Utilization drop and negative
cross currency has been offset by fixed price ptdty and SG&A optimization. Our IT
product segment delivered revenue of Rs.7.7 billiwhich is about $123 million for the
quarter-ended 31December. On the currency front, our realized fatéhe Q3 was Rs.63.19
versus the rate of Rs.61.66 realized for the Qisfyear. As of period end, we had about $2.2
billion of forex derivatives contract as hedgese Hffective tax rate for the quarter was 22% as
against 22.8% in Q2 driven by completion of ceramésessments. For the quarter, we generated
operating cash flow of Rs.17.2 billion which wa®%#®f net income. We generated free cash
flow of Rs.16.1 billion which was 73% of net inconwe will be happy to take questions from

here.

Thank you. Ladies and Gentlemen, we will now heifie question-and-answer session. The
first question comes from the line Ahantha Narayan of Credit Suisse. Please go ahead.

T.K., I had a couple of questions. The first welsited to the Energy vertical. Is this something
that you are significantly worried about in FY16are there other things that could offset some
of the pressures that your customers are facingusecof oil prices? And how much of this has
factored in the 4Q guidance? Second was if youdastd give us a bit more color on Europe

for you because while this quarter has been gdwy, have been fairly choppy in the past few

quarters, so any color will be helpful?

So on the Oil and Gas sector itself, our view & fih short-term we will have pain; we have
factored some of that pain into our Q4 guidancend-term in that market as oil prices
continue to remain where they are we see substapi@rtunities coming up across the world
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in terms of outsourcing. So while on the mediunmtdan long-term we expect that to be
positive in the short-term we would take some paitthat particular business. But overall if
you look at our other verticals, generally all thiéher verticals that we have including our
geographies have been kind of firing and we doexpiect that trend to slow down at least in
Q4 and into the next year. We see demand beindy fadbust, and to that extent the
opportunities that we have on the table are in & wa believe, might offset some of the
negatives that we may carry in terms of Energyy@ur second question, Europe is interesting
for us, because if you look at the oil and gas mss that we had, a large part of it was
overweighed towards Europe and that has reallyitesbin the geographical distribution, the
choppiness that you have seen there over the paptecof quarters. We made that up some
extent by diversifying our portfolio outside of Bpe, but that has not paid the kind of
dividends that we expected at least in the shartgiwven the fact that oil prices went down
from where they were two quarters ago. So ovefrgbu ask me | expect Europe medium-term
to be positive, it will continue to grow for us. &lkey for us really would be in terms of where
the currency finally ends up as far as euro antad@d concerned. So while volume would
continue to grow and if you look at our last quam&mbers on a constant currency basis
grown by 5% and that itself is a decent growth. derall we do not see growth actually
slowing down too much, we may see temporary ch@gsircaused by some account in some
industry, but not beyond that, secular trend isregr

Thank you. Our next question is from Joseph Fapégianney Montgomery Scott. Please go
ahead.

My first question is around Digital and some lné hewer offerings and the opportunities there.
Can you help frame for us your exposure to somth@fnewer technologies? What kind of

impact it is having now and further in the numbemnsl how you look at the opportunity there?

On this Digital opportunity, Joe, right now most tbe work that we are basically doing is
really focusing on specific processes and figuongalong with the customers of how we can
completely digitize the processes, using Analytigsbility, more specifically location, and
how we can look at the underlying architecture ttkensure that straight through processing is
actually enabled. That is the real focus of whatanes doing. We are doing a whole bunch of
projects with customers, primarily around visionirigat is really where the big activity is
happening right now. As we go through industries,believe what will happen is that we will
be able to create frameworks and intellectual ptg@eound this, which we can replicate them
across the industry segments that we operatetiink that is the objective. Digital by itself is
terrific for us in terms of opportunity and thatllg is the future, today, it is not significant

enough for us to kind of move the meter as fanagjoarterly growth is concerned.

Does the emergence of new catalysts like Digitédabtructure, some of the work you are
doing in Europe, offset some of the commoditization Application Development and
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Maintenance or do you believe that that is goingecaccretive to growth rates over the short

and long-term?

I think it is going to be accretive over the shamtl long-term but Digital | would say medium-
term but not immediate. Clearly, we are seeing feore interest in other technology
components, like, for example, using Open Souradeirelopment, those are becoming bigger
and bigger areas, but if you look at Digital itsélfs that going to be a billion dollar

opportunity for me over the next couple of quaf&ishe answer is ‘no’.

What are your expectations for the margin profildhwcommoditization and these new
technologies? Over the long-term, do you expecgimarto hold, are these going to be dilutive

in the short and then eventually become accretive?

Joe, it will remain in a narrow band; no great ups, great downs, but clearly from our
perspective as commoditization happens we wouledeificiency in the back, absolutely no

question about it.
Our next question is from Keith Bachman of Baniviaintreal. Please go ahead.

Could you talk a little bit about how you are derizing and what you are seeing in
Financial Solutions? Your sequential growth wasisicantly less than the overall company
weighted average. What are you seeing there and edhgou expect in the next couple of

quarters?

What we are seeing is very much reflection of wisabccurring across the globe in the
Financial Services area, it is a fairly mature netidnd a lot of cost pressures, revenues of the
clients are not growing, so to sustain earninggdbas on cost is huge. So, while in fact we are
seeing pretty strong volume growth and we are aésing our successes in large deals, we
expect to see continued pressure in certain arées Wt comes to cost, particularly when it
comes to commoditized services. That will have seha of a limitation on how much growth
you should expect quarter-over-quarter and the musnlyou see this quarter a constant
currency growth of 2.2% and a reported growth &%®.really in line with what we had

expected getting into the last quarter.

Would you expect to Financial Services to grow otlex next 12 months in line with the

company weighted average or below?

I would say we will grow in line with the companyeighted average. Ff course, there are a lot
of extraneous factors that are playing out righivhand there could be differential impact in
the Financial Services areas, as TK mentionedhieraireas as well, but we have to wait and
see how that goes. Notwithstanding those we shexfibct our growth to be in line with

company growth.
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ADM was a weak sequential growth. How would youreleterize the state of that?

Keith, this is Jatin Dalal. Fundamentally, we hagmoken about that there are a couple of
accounts where we have completed the large proggrtgeplenishment of that work will take
a couple of quarters to come through and the Igmewth in ADM that you are witnessing is
an outcome of that and we do hope that we willlde #o reignite the ADM growth as we go
forward. Also, if you see we are quite unique farselves that we branch out Business
Application Services separately and you shouldtheeboth lines together if you are really
comparing apple-to-apple with the industry trenalsd we continue to grow in the healthy
manner in Business Application Services, this quate growth is 9% Y-o0-Y which is in line

with the company growth rates.

The operating margin was down a little bit sequadiyti call it, 20 basis points. With currencies
| thought it actually might be a little bit bett&f/hat were some of the puts and takes that kept
you from capturing more margin opportunities? luass some of the wage rates were in there,
but if could you just describe some of the impactmargins this quarter and how that will play

out next quarter?

So Keith this was a quarter in which operation#iligre was some plusses and some minuses,
but if you really see the margin have been in & verrrow range of that, we declared in Q2
which was 22%, the delta is 20 basis points whickame form is the currency impact because
while we had an upside on rupee-dollar leg, theas wlearly downside on the cross currencies
and which flew through as the overall slightly neéga currency impact for the quarter.

Operationally, we have remained flattish vis-aQ®.
Thank you. Our next question is from Sandeep Mg of IIFL. Please go ahead.

On the Infrastructure Services, could you givesame color on how the Cloud is impacting
Infrastructure Services? What kind of outlook do y@ve for the near and the long-term?

Firstly, it is an opportunity, because there isohdf work that has to be done in terms of
building the Cloud Infrastructure right now, sorénés a lot of work that is coming in terms of
building out that Infrastructure, also there i®tadf work in terms of moving this workloads to
Cloud. So in the short term it is an opportunitg ave see our share of this work coming to us,
we see it as positive. Medium-term right now wekalbw because workloads will move out of
conventional Infrastructure into Cloud, there whilé an impact in terms of some of the

conventional work coming down, that is how | see it

By medium-term, are we not speaking of the nexetyears, four years and the real long-term

or is it something that is going to happen in tegtrtouple of years?
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Cloud is real, so let me leave it at that. It isloiger a concept it is real. People are doing this
work fairly seriously. So a lot of work will move tCloud apart from just office productivity
applications, lot of Enterprise Applications arevimg and will move, so Cloud is serious and

Cloud is real.

My second question is on the client mining. T.Ke ave seen a period during 2011, ‘12, '13,
where the client mining was doing really good, aftér that we have kind of seen a flat lining
of the top 10 account growth, etc., Can you givearse more color on what is happening and
whether the expansion of the mining is really wogkior is there something to be bothered

about over here?

It is a very good question and | will answer thatwo parts; one is if you look at our mining
itself, and if you look at the top accounts angofi eliminate the stresses that we have had
from large big box retailers and from large oil oraj our growth in the rest of the segment has
been fairly decent, in fact, it has been little @doompany average. So that is the positive. The
biggest work that we have to do today in terms ofimg is to make sure that you are able to
broad base our calling outside of the CIOs offiod hthink that is where the big focus is right
now. | am pretty confident the next couple of geestyou will see this trend reversing and that
now for the company and growth in the future.

Thank you. The next question is from Edward Cas@/efls Fargo. Please go ahead.

On the Infrastructure business, what is the dpipdy set and what is the level of renewals that
are coming up in the next two years? Do you seenents willing to adjust their pricing or
the way they are doing their business to be coriyei Or is this just easy opportunity for

Wipro and some of the other India-based peers?

The opportunity is big. It has been published, dedending on what you take, it is several
hundred billions of dollars of revenues that arenic up in the next 2-years time. At the
moment there is a fairly significant advantage théipro and some of our peer group
companies have in this space and it is way beyostdgricing. | believe that the strength is
solutioning, the experience that we have in thacspthe references that we have in this space.
| think all of them are playing out to our advardgagnd | expect that to continue in terms of us
taking disproportionate market share of the renswlat are coming up in the next 2-years’

time.

Utilization on a year-over-year basis has been niigher for yourself and some of your peers.
How much more is there to go and is there sometinirige industry that is driving this desire
for higher utilization? | would have thought it wdihave gone down as you are in the process

of reskilling your workforce.
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If you look at the utilization for the current gter;, it is getting impacted because of the leave,
and this is a season in the quarter where thenagisleave. Net of leave operationally | think
we are flat from last quarter and very clearly we aeeing a trend where we have been
improving our utilization over the last few quaseand you will see that same trend as we
move forward. As far as head space is concernag, clearly, we see a head space to grow
further on this one.

Thank you. The next question is from the lineSsivatsan Ramachandran of Spark Capital.

Please go ahead.

Just wanted your comments on Energy vertical frantost take out perspective. | do
understand that discretionary environment wouldvieek. But do we see the steep decline in
oil prices make some of the customers who have kaactant on the cost take out side kind of
make the decision cycles faster or expand reateetttat they might look out from a cost take

out point of view?

Absolutely, but also realize that in the short tehait will come at much lower prices than what
we have seen in the past. So | think we are gaingee steep price competition in that sector
especially for commoditized services. Everybodydsng to fight to protect share. It is not
going to be unique to Wipro. All of us who playthrat segment, especially the large guys who
are dominant in that space will also compete tpkbeir real estate and so in the short term
you are going to see price pressure coming in.bipger opportunity is that today if you look
at the way we address the market, there is a &gnif portion of the market that today is not
addressed by companies like Wipro and | think thalhe big opportunity. So for us given our
dominance in oil and gas and given the domain ¢igeethat we have built over the years, we

think we are in a unique position to grab this apyaty.

If | have to look at for the next 12 months to 18nihs period historically, 1Q of financial year
have been slightly dippy. Just wanted to understaowl the existing pipeline buildup for all
the take outs gives confidence in kind of havinettgrgood revenues on a sequential basis on a
three-four quarter period?

Srivatsan, all of us around this room are painfallyare of the fact that if we do not perform in
Q1 you are dead for the year. | think that is ¢jeane of the issues for us. So that is something

that we are all focused around and that is somgtthiat we are working on. | cannot give you

Q1 guidance right now, but that is broadly whatéliis are focusing on driving.
Thank you. The next question is from the lindRaivi Menon of Elara Capital. Please go ahead.

In BPO, you have shown very good growth this teratf you could give us some color around
the deals that ramped up in BPO and what is helgiivg growth there?

Page 9 of 16



WIPRO

Applying Thought

T.K. Kurien:

Ravi Menon:

T.K. Kurien:

Soumitro Ghosh:

Ravi Menon:

Soumitro Ghosh:

Moderator:

Viju George:

Wipro Limited
January 16, 2015

One of the big things that we have been doing iOBRer the years is, as the movement
towards Digital begin, we have been building ouvises around the Digital as a platform and
especially offering BPO service around that. Weehalso been offering integrated services
combining both technology as well as process siovieecan drive the next level of digitization
end-to-end as we go through the journey. So, ktERO last quarter had some nice wins in
that particular space, where we are able to combimdus BPO together and that is the area of
opportunity that has driven growth last quarter wNBPO, we will have a little bit of
bumpiness in and out at least for next two quattefsre they hit secular growth of this size,
but overall I am very bullish about BPO. And by thay most of the growth that has come in

incremental apart from the new deals has comerauthh organic growth.

If | could ask you about the IT products reveribat has declined, what really drives this

segment of the business?

On the IT products | will ask Soumitro Ghosh whaswur India and Middle East business to
kind of respond to it, because a significant porid the market that sits for IT products really
sits within his territory. But just to give you dtle bit of color on that, we typically sell IT
products only when we have system integration dppdres as part of large contracts.
Soumitro can give you a little bit of color of whiathappening in the India market and what
specifically is driving in that particular trend.

| think TK just answered the question. Fundameyptalle have a different philosophy that in
standalone hardware products business, we aréhasing the way we used to chase earlier. So
clearly the focus is towards integrated deals aedd is towards services. So to that extent our
entire proposition is where we have end-to-end temiuoffer to the customer, as a SlI, he
expects products to be sold along with these sesyigo we are providing turn-key solutions to
these customers. Typically government and PSU banksa classic example. Standalone

product deals, we are consciously not giving theesgriority as what we used to.

The India and Middle-East business have seen astergg growth this quarter. So despite that
we have had year-on-year decline in the productsinbss. So, is the nature of your
engagement changing?

The numbers for the India and Middle East busitesise pure services business. The numbers
which you are talking about for products is onlggucts. So on the services business we have

shown a sequential growth of 5.7% on reported basithat is pure services.
Thank you. The next question is from the line guiMGeorge of JP Morgan. Please go ahead.

Just one question on IT budgets. Could you tathuahow the budgets are looking like for you
ex-Energy based on conversation with customershamdthey look relative to last year? Do
you see a marked improvement in this year?
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As far as budgets are concerned, Viju, outside rér§y, | would say positive on the cost
reduction piece of the business, clearly very pasivhen it comes to discretionary expense in
the US. Europe we see signs of the market charmiligle bit and more outsourcing deals

coming into the market clearly, and these are masiming in from first-time customers. So

overall if you ask me sitting where | am this yeampared to where | was sitting last year
customer’s propensity to buy is clearly higher.

Thank you. The next question is from the line ai@ep Shah of CIMB. Please go ahead.

In terms of oil and gas, the fourth quarter goix is it more about the directed or negotiated
ramp downs with the clients which has been factaned it a combination of that plus our

conservatism towards the potential ramp downs wb&hcome?

We have factored in the uncertainties that we se#! iand gas in our guidance. Beyond that it
would not be fair to say, because guidance is alveayiew of what we see today of the quarter

which is forthcoming.

But is there any negotiated ramp downs which isaaly like we have to do as per the direction
of the client or it is more to do with our expeatatof the likely ramp downs which can come?

So Sandeep certainly we see that there is a reatdidhe lower oil price from the client
environment and therefore there is certainly pnessa the business and that has been factored
in. Now it is difficult to say whether a projectroa to a closure and therefore it was closed or a
Phase-II of the project which could have been a@ddnvas not extended by the customer, we

have factored in that uncertainty in our guidance.

Second question is in terms of some of the clipetiic issues which we were speaking about
in the last couple of quarters which was not jusitéd to E&U, it was being spread to other
verticals including BFSI. So, can you give a colmw the segment wise these issues are

largely behind or this will impact the growth goifggward also?

As you will recall, Sandeep, we had said at thamtpilnat we think that this will persist for a
couple of quarters and there is no further updaténat situation. Certainly, we did not say it
was only quarter specific phenomena for Q2. Wedsad couple of quarters and we are in that
situation right now. However, we do think that soofi¢che work that got over and has not been

replenished will start coming back as we enter 2&idb we are quite hopeful about it.

In terms of the deal pipeline, can you give somiercm terms of the pipeline as well as the
order book in this quarter versus Y-o-Y and Q-om@v does it look like? And if you can

share some TCV of the large deals?
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Sandeep, you are aware that we do not share thdsditat you sought. | can share with you
qualitatively that we continue to see good demamdthe marketplace and that we are
participating well in the demand. We are winningoabur fair share and some times little better
than our fair share and that is heartening andape lhat continues as we get into the next few

quarters.
Thank you. The next question is from Ashwin Metitd&Nomura Securities. Please go ahead.

| had one question in terms of margins. There avasaterial reduction in SG&A in this quarter

and that was largely led by sales and marketingmrsgs. So what led to that? Given the fact
that you are at almost three-year lows in termS®&A as a percentage of sales, how should
we think of that going forward, especially in lightinvestments to drive sales especially in the

newer areas like Digital?

So Ashwin, we have not reduced any physical investrinto any of our sales infrastructure,
be it number of people or offices or strength @fcteng out to customer. What you are seeing
in terms of reduction is one quarter phenomenia,atso impacted by the fact that some of the
spends are in European currencies and they have disproportionately impacted in the
current quarter because of the depreciation ofscoasrency. There are always going to be
some lumpiness one quarter which would be positwe, quarter would be negative, but we

remain very invested in our sales efforts.
Thank you. The next question is from the line ai@zep of Edelweiss. Please go ahead.

You had said that other than Energy and to sontenexTelecom, we are seeing good
opportunity and robust pipeline. Will it be fair &ssume that at least excluding Energy and
Telecom we will be at NASSCOM guidance range fottryear? And also, these two verticals
will at least not de-grow, will it be a fair assutiom?

First of all | do not know what NASSCOM guidancewabe next year and second, certainly
for our own growth projection it is little too epio comment on. We will certainly come back
to you in next quarter and talk about where wetheegrowth trajectory, but | would like to
highlight the fact that this is a quarter where lveeve seen the broad-based growth. You have
seen Healthcare which has grown 7.5% sequentialdpnstant currency, you have seen Retail
which has had tough time due to some of the exgosuthe Retail industry in US has also
grown 5% sequentially in the current quarter, yauehseen the BPO which has grown 4.6%.
Our Infrastructure business continues to do verly wigh 20% y-o-y kind of growth rate. So,
we feel good about how we have executed Q3 andt##t | think is a good data point of our

performance.

Will it be fair to at least say, not going by numiyebut at least that barring Energy vertical, all
other verticals are looking much better than whaytwere looking last year at this time?
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Certainly, if | reflect on the numbers | just shabsolutely we are doing very well compared

to last year in the verticals except Energy veldica

Thank you. The next question is from the lineDgpesh Mehta of SBICAP Securities. Please
go ahead.

Healthcare is doing well for us for quite some tin@an you help us understand growth
momentum what we have seen in Healthcare and hosewét going forward? Also retail has
shown some improvement this quarter. How do youRsail performance going forward?

In Healthcare & Life Sciences, we continue to $eestrong momentum really as an execution
of the Wipro three-pronged strategy—. First is iovestment in differentiated domain solutions
have really helped, a case in point being driviredimation adherence and analytics platform
for a life sciences company that helps drive engeget and increase clinical trials. We
continue to see our investments and leverage afegfic investments that we have made in
Opera by creating powerful and relevant client rirfifgs as an example of just differentiated
domain offerings that helps in the growth. The selcbas really been our ability to bring the
best of Wipro to our core clients across Infragtie; across Product Engineering, Application
Development, and Maintenance, case in point beageda, Catholic Health and some of the
other Life Sciences customers. Third to our stratess been really our ability to add marquee
new logos to our portfolio. We added six new maegnew logos in this current quarter. | see
ourselves being able to execute to the strategtintong in the next quarter and forward as
most of our client requirements are being addreiseadigh these three strategies that we have
outlined here at Wipro. So, | am very positive ahbes being able to address what our clients

need today.

Just to reflect on the Retail, Retail as an induistgoing through a transformation as we speak.
If you have looked at the holiday sales they wely mixed. While there is a drop in the
stores uptick, the retailers are seeing growthnline as well as mobile, which in one way is
good news for a retailer. So what we see are #he$rin terms of the retailers investing for
their revenue growth or business growth is on oomginnel retailing which is becoming very
significant. There is a lot of work that is happenparound personalization and also engaging
customers digitally. This is also driving the eifiecies around multi-channel supply chain and
we are participating in some of these. Also T.Kuddd to BPO. We are seeing a lot of work
around customer experience and back office workiwithe Retail, that is driving some of the
deals that we have. Now, if we were to look atilets, they are definitely stressed on pricing
and margins and the cost takeout is another agfieetailers that we see consistently across
and T.K. alluded to that which is reflecting inrtex of Application Infrastructure and BPO. So
overall while it is very mixed in terms of revendi¢hink we have had some success in a few of
the customer which has helped us grow. The secspdch definitely | want to talk about is
consumer goods, where we had a good deal pipetidevins as well. Again, consumer goods
companies globally are under cost pressure andimargssure and investing in consumer
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engagement in digital channels. Overall, Retail &l had a good quarter and continues to

have opportunities around.
Do we expect Retail to now coming back to gropint?

So Retail in general, irrespective of whether Wgrope or in the U.S., retailers, if you look at
their performance, it has been choppy. So at thistpn time the best | could say is that there
is a drive by the retailers to take cost out. lalitaoh to what | talked about Applications,
Infrastructure and costs, they are also lookin@lahg cost out at a store level, be it in terms of
energy management or taking cost around that, labdr workforce optimization and also
managing their store infrastructure much more oglfyn So, those are the areas we are getting
traction around. And | think we will get to a bettenderstanding of where the budgets are as

we get into this quarter. So right now most of customers are working on that.

Last question is about just to understand theeaee in depreciation. Whether there is any one-

off or it is only because of amortization increasel this would be the new normal?

| think this is on account of the certain capatation which we have done during the quarter
and | think this will follow this pattern.

Thank you. Our next question is from Ankit Pand&uant Capital. Please go ahead

My question is around the Digital deals. | thiydu mentioned 10 Digital deals. Would this be

a comparable number to deals that you mentionédlester?

No. Digital deals that we talked about, reallynost cases what we started this quarter is really
sitting and re-imagining and redrawing processes@lwith Digital as a back layer, that is
what we are working on. It is not significant enbug add to our revenue as | talked about
earlier. So, to that extent, all | would encourgge do is look at them as lead indicators in
terms of opportunities as they come down in tharuas we are working with the customers
build the proof-of-concepts to really kind of stgetting scale in Digital.

We are seeing very good growth in India and MEthlat macro led, something to do with the
change of government and business environmentpoe specific to the situation that faces the

company?

Really if you look at the Middle East, the MiddEast market is primarily driven by
commodities, especially oil and gas. We are cleselging more opportunities coming out of
the oil and gas segment in terms of outsourcingfaAss the India market is concerned, | will
ask Soumitro Ghosh to kind of react to that.
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I will just give a summary of the Wipro Infotedlesults. | think if | look at it from the
geography perspective, we grew very strongly indres well as Middle East and the India part
being more heartening. From a vertical perspecfiver verticals really contributed to this
growth. One is BFSI, second is Telecom, third isefgg & Utilities, and the fourth is
Government. From a service line perspective, whike have been always very strong on
Infrastructure, but this particular quarter we sawy strong growth on the Application side.
Coming specific to the question which you askedddié East was primarily contributed by
Energy & Utilities which is specifically more oihd gas and India was around again Energy &
Utilities, more on the Energy side than UtilitiesdaBFSI and Telecom. What is good is that we
are seeing some large deals in the India marketelisas Middle East market. So we saw four
deals of pretty large size, two of them being outsimg in nature taking cost out, while two of
them are really in the implementation and develapnspace. Two very marquee wins which
we won in the last quarter was IDFC which was a mearquee win in the new banking
license. So we are really helping them growing the business architecture for the new
banking license, the other one is Andhra Pradesthifecture for the Digital World. So
broadly, it is a pretty strong growth.

Could you just give me a rough split between dndind ME in the bucket there, is it mostly

equal?
So Middle East would be 40% and India would b&60

| just had a question around the payment spaceelisWe have announced two deals here in
the latest release. So, could you just highlighatkind of opportunity is there in this space? Is
this sort of a new trend, another new area wheeebidinking players are looking to new

development and new technologies? Do you thinkpleters who are more entrenched having
their own traditional products in the banking sphese sort of more leverage in this space
already or do you think that we can start from wtrand you have as good a fitting as anyone

else here?

Fundamentally what is happening in this space,itAigkthat if you look at the entire payment
space, as new technologies come in, payment theweagre moving forward the past 30-40
years is sort of fundamentally go through a masslisuption. | believe that with the
technologies out there that are available todagrettare a lot more things that are going to
happen in this space than we have ever seen orimagined. So clearly from our perspective
that is a big push. That is clearly a differentigfior us, because we have done quite a few
projects especially on the card side of the busirsesl also with the equipment side of the
business. And a lot of the work that we are domgve are actually using Open Source to
leverage the technology depth that we carry antisheeally the exciting part of what we are

trying to do here.

Page 15 of 16



WIPRO

Applying Thought
Ankit Pande:

T.K. Kurien:

Moderator:
Ashish Aggarwal:

T.K. Kurien:

Ashish Aggarwal:

T.K. Kurien:

Moderator:

Aravind Viswanathan:

Moderator:

Wipro Limited
January 16, 2015

So do you think that the entrenched banking pcoglayers do not really have an advantage in

this, is that the case?

I think they will always have an advantage in toee. Nobody is going to move out the core
very quickly. But what we are going to see is om ¢dlge there are going to be such substantial
changes; ultimately this core will get disrupted.

Thank you. Our next question is from Ashish Agealrof Antique Stock Broking. Please go
ahead.

In this quarter, were you surprised positively dyy verticals where you saw strong growth

helping you achieve towards the upper end of theéagce?

So whenever we give guidance, we give a rangee¥pect some negatives, we expect some
positives. | guess this time around, the negatiliésiot happen, the positives did happen. So,

to an extent, it is a normal quarter.

Secondly, this is more from the industry perspectLooking at the demand environment
sector, do you think as an industry, IT industrgudd do better than what they ought to do in
FY15?

| really cannot answer that question. | can tathadly about Wipro next quarter, but | cannot
talk about industry specifically. If you wait forcmuple of weeks, we will have the NASSCOM

estimates and | think we should just wait for tteafigure out where the industry would finally

go.

Thank you. Ladies and Gentlemen, that was theglasstion. | now hand the floor back to Mr.

Aravind Viswanathan for closing comments.

Thank you all for joining the call. In case weutthnot take any of your questions due to time

constraints, please feel free to reach out to bank you and have a good day.

Thank you. On behalf of Wipro Limited, that comdés this conference. Thank you for joining

us and you may now disconnect your lines.

Page 16 of 16



