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UNITED STATES

SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 20-F

(Mark One)
O Registration statement pursuant to section 12(b) or (g) of the Securities Exchange Act of 1934
M  Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
For thefiscal year ended March 31, 2010
O Transition Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

For thetransition period from to

O Shell Company Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
Date of event requiring this shell company report
Commission File Number 001-16139

WIPRO LIMITED

(Exact name of Registrant as specified in its charter)

Not Applicable
(Trandation of Registrant’s name into English)

Bangalore, Karnataka, India
(Jurisdiction of incorporation or organization)

Doddakannelli
Sarjapur Road
Bangalore, Karnataka 560035, I ndia
+91-80-2844-0055
(Address of principal executive offices)

Suresh C. Senapaty, Chief Financial Officer and Director
Phone: +91 80 28440055; Fax: +91 80 28440104
(Name, telephone, email and/or facsimile number and address of company contact person)

Securitiesregistered or to beregistered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which registered
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American Depositary Shares, each represented by one New York Stock Exchange
Equity Share, par value Rs. 2 per share.

Securitiesregistered or to beregistered pursuant to Section 12(g) of the Act:

None
(Title of Class)

Securities for which thereisa reporting obligation pursuant to Section 15(d) of the Act:

Not Applicable
(Title of Class)

Indicate the number of outstanding shares of each of theissuer’s classes of capital or common stock as of the close of the period
covered by the annual report: 1,468,211,189 Equity Shares.

Indicate by check mark if the registrant is awell-known seasoned issuer, as defined in Rule 405 of the Securities Act
Yesd NoO

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports pursuant to
Section 13 or 15(d) of the Securities Exchange Act, 1934

YesO No M

Note — Checking the box above will not relieve any registrant required to file reports pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934 from their obligations under those Sections.

Indicate by check mark whether the registrant (1) hasfiled all reports required to be filed by Section 13 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such
reports), and (2) has been subject to such filing requirements for the past 90 days.

Yes ¥ No O

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such files)

YesO No [

Indicate by check mark whether the registrant is alarge accelerated filer, an accelerated filer, or a non-accelerated filer. See
definition of “accelerated filer and large accelerated filer” in Rule 12b-2 of the Exchange Act. (Check one):

Large Accelerated Filer 4 Accelerated Filer O Non-Accelerated Filer OJ

Indicate by check mark which basis of accounting the registrant has used to prepare the financia statements included in this
filing

US.GAAP O International Financial Reporting | OtherO
Standards asissued by the International
Accounting Standards Board

If “Other” has been checked in response to the previous question, indicate by check mark which financia statement item the
registrant has elected to follow.

Item 17 O Item 18 O

If thisisan annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the
Exchange Act)

YesO NoM
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Currency of Presentation and Certain Defined Terms

In this Annual Report on Form 20-F, referencesto “U.S.”, or “United States” are to the United States of America, its territories and
its possessions. Referencesto “Indid” are to the Republic of India. Referencesto “U.K.” are to the United Kingdom. Reference to
“$" or “US$’ or “dollars” or “U.S. dollars’ areto the legal currency of the United States, referencesto “£” or “Pound Sterling” or
“GBP’ areto thelegal currency of United Kingdom and referencesto “Rs.” or “Rupees’ or “Indian rupees’ areto the legal
currency of India. All amountsarein Rs. or in U.S. dollars unless stated otherwise. Our financial statements are presented in Indian
rupees and tranglated into U.S. dollars solely for the convenience of the readers and are prepared in accordance with International
Financia Reporting Standards and its interpretations (“1FRS’), asissued by International Accounting Standard Board (“1ASB”).
References to “Indian GAAP” are to Indian Generally Accepted Accounting Principles. Referencesto “U.S. GAAP” areto United
States Generally Accepted Accounting Principles. References to a particular “fiscal” year are to our fiscal year ended March 31 of
such year.

All referencesto “we”, “us’, “our”, “Wipro” or the “Company” shall mean Wipro Limited and, unless specifically indicated
otherwise or the context indicates otherwise, our consolidated subsidiaries. “Wipro” is our registered trademark in the United States
and India. All other trademarks or trade names used in this Annual Report on Form 20-F are the property of the respective owners.

Except as otherwise stated in this Annual Report, all translations from Indian rupeesto U.S. dollars are based on the certified
foreign exchange rates published by Federal Reserve Board of New Y ork on March 31, 2010, which was Rs. 44.95 per $1.00. No
representation is made that the Indian rupee amounts have been, could have been or could be converted into United States dollars at
such arate or any other rate. Any discrepancies in any table between totals and sums of the amounts listed are due to rounding.
Information contained in our website, www.wipro.com, is not part of this Annual Report.

Forward-L ooking Statements May Prove I naccur ate

In addition to historical information, this Annual Report on Form 20-F contains certain forward-looking statements within the
meaning of Section 27A of the Securities Act of 1933, as amended (the “ Securities Act”), and Section 21E of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”). Forward-looking statements are not historical facts but instead represent
our beliefs regarding future events, many of which are, by their nature, inherently uncertain and outside our control. As aresult, the
forward-looking statements contained herein are subject to certain risks and uncertainties that could cause actual resultsto differ
materially from those reflected in the forward-looking statements, and reported results should not be viewed as an indication of
future performance. For a discussion of some of the risks and important factors that could affect the firm’s future results and
financial condition, please see the sections entitled “ Risk Factors’ and “Management’ s Discussion and Analysis of Financial
Condition and Results of Operations.”

The forward-looking statements contained herein are identified by the use of terms and phrases such as “anticipate”, “believe”,

“could”, “estimate”, “expect”, “intend”, “may”, “plan”, “objectives’, “outlook”, “probably”, “project”, “will”, “seek”, “target” and
similar terms and phrases. Such forward-looking statements include, but are not limited to, statements concerning:

* our strategy to finance our operations, including our planned construction and expansion;

« future marketing efforts, advertising campaigns, and promotional efforts;

« future growth and market share projections, including projections regarding devel opments in technology and the effect of growth
on our management and other resources;

« theeffect of facility expansion on our fixed costs;
* our future expansion plans;

« our future acquisition strategy, including plans to acquire or make investments in complementary businesses, technologies,
services or products, or enter into strategic partnerships with parties who can provide access to those assets;

* the futureimpact of our acquisitions;

* our strategy and intentions regarding new product branding, including intentions to introduce acquired personal care product
brands to establish our presence in the markets for personal care productsin India;

* the future competitive landscape and the effects of different pricing strategies;

« theeffect of current tax laws, including the branch profit tax;

* the effect of future tax laws on our business;

« the outcome of any legal proceeding, hearing, or dispute (including tax hearings) and the resulting effects on our business;
* our ability to implement and maintain effective interna control over financial reporting;

 projectionsthat the legal proceedings and claims that have arisen in the ordinary course of our business will not have a material
and adverse effect on the results of operations or the financial position of the Company;
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¢ expectations of future dividend payout;
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* projectionsthat our cash and cash equivalent along with cash generated from operations will be sufficient to meet our working
capital requirements and certain of our obligations;

* our compensation strategy;
* projections regarding currency transactions, including the effect of exchange rates on the Indian rupee and the U.S. dollar;

« the nature of our revenue streams, including the portion of our IT Services revenue generated from a limited number of corporate
clients;

* theeffect of astrategically located network of software development centers, and whether it will provide us with cost advantages;

* our ability to anticipate and develop new services and enhance existing servicesin order to keep pace with rapid changesin
technol ogy;

* projections regarding future economic policy, legislation, foreign investment, currency exchange and other policy matters that
may affect our business;

« thenature and flexibility of our business modedl;
» expectations as to our future revenue, margins, expenses and capital requirements; and

» market risk in the section titled “Quantitative and Qualitative Disclosure About Market Risk” under Item 11 of this Annual
Report on Form 20-F.

We wish to ensure that all forward-looking statements are accompanied by meaningful cautionary statements, so as to ensure to the
fullest extent possible the protections of the safe harbor established in the Private Securities Litigation Reform Act of 1995.
Accordingly, all forward looking statements are qualified in their entirety by reference to, and are accompanied by, the discussion
of certain important factors that could cause actual results to differ materially from those projected in such forward-looking
statements in this report, including the sections entitled “ Risk Factors” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations.” We caution the reader that thislist of important factors may not be exhaustive. We operate in
rapidly changing businesses, and new risk factors emerge from time to time. We cannot predict every risk factor, nor can we assess
the impact, if any, of all such risk factors on our business or the extent to which any factor, or combination of factors, may cause
actual results to differ materially from those projected in any forward-looking statements.

Readers are cautioned not to place undue reliance on these forward-looking statements, which reflect management’ s analysis only
as of the date hereof. In addition, readers should carefully review the other information in this Annual Report on Form 20-F and in
the Company’ s periodic reports and other documents filed with the Securities and Exchange Commission (“ SEC”) from time to
time.
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PART |

Item 1. Identity of Directors, Senior Management and Advisers
Not applicable.

Item 2. Offer Statistics and Expected Timetable
Not applicable
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Item 3. Key Information

Summary of Selected Consolidated Financial Data
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The selected consolidated financia data should be read in conjunction with the consolidated financial statements, the related notes
and operating and financial review and prospects which are included el sewhere in this Annual Report. The selected consolidated
statements of income data for the two years ended March 31, 2010 and selected consolidated statements of financial position data as
of March 31, 2009 and 2010 in Indian rupees have been prepared and presented in accordance with International Financia
Reporting Standards and its interpretations (“IFRS"), asissued by International Accounting Standard Board (“1ASB”) and have
been derived from our audited consolidated financial statements and related notes. The summary consolidated financial data below
has been presented for the two most recent fiscal years in compliance with General Instruction G of Form 20-F. Historical results

are not necessarily indicative of future results.

Consolidated Statements of Income data:
Revenues
Cost of revenues

Gross profit

Selling and marketing expenses
General and administrative expenses
Foreign exchange gaing/(losses), net

Results from operating activities
Finance expense
Finance and Other income
Share of profits of equity accounted investees
Profit before tax
Income tax expense
Profit for the year
Attributable to:
Equity holders of the Company
Minority interest
Profit for the year

Earnings per equity share:
Basic
Diluted

Weighted average number of equity shares used in computing earnings per

equity share: @
Basic
Diluted

Cash dividend per equity share paid

Additional data:
Revenue by segment
IT Services
IT Products
Consumer Care and Lighting
Others
Reconciling items
Total

Operating income by segment
IT Services
IT Products
Consumer Care and Lighting

(In millions, except per equity share data)

2009

2010

2010

Convenience
Trandlation into
Uss

Rs. 256,891 Rs. 271,957 $ 6,050
(180,215) (186,299) (4,145)
Rs. 76,676 Rs. 85,658 $ 1,906
(17,313) (18,608) (414)
(14,510) (14,823) (330)
(1,553) (716) (16)
Rs. 43,300 Rs. 51511 $ 1,146
(3,824) (991) (22)
5,057 4,360 97
362 530 12
44,895 55,410 1,233
(6,035) (9,294) (207)
Rs. 38,860 Rs. 46,116 $ 1,026
Rs. 38,761 Rs. 45,931 1,022
99 185 4
Rs. 38,860 Rs. 46,116 $ 1,026
15.99 18.91 0.42
15.90 18.75 0.42
2,423,558,482 2,429,025,243 2,429,025,243
2,437,464,403 2,449,658,532 2,449,658,532
4.00 4.00 0.09
Rs. 191,613 Rs. 202,490 $ 4,505
34,277 38,205 850
19,249 22,584 502
8,995 7,143 159
1,204 819 18
Rs. 255,338 Rs. 271,241 $ 6,034
Rs. 40,197 Rs. 47,408 $ 1,055
1,363 1,764 39
2,592 3,080 69
11/12/2010
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Others (294) (836) (19
Reconciling items (558) 95 2
Total Rs 43,300 Rs. 51,511 $ 1,146
Consolidated Statements of Financial Position Data:
Cash and cash equivalents Rs. 49,117 Rs. 64,878 $ 1,443
Available for sale investments 16,293 30,420 677
Working capital @ 57,152 95,565 2,126
Total assets 284,255 329,928 7,340
Total debt 56,892 62,511 1,391
Total equity 147,381 196,549 4,373
Notes:

1. Working capital equals current assets minus current liabilities.
2. Adjusted for stock dividend.
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Exchange Rates

Fluctuations in the exchange rate between the Indian rupee and the U.S. dollar will affect the U.S. dollar equivalent of the
Indian rupee price of our equity shares on the Indian stock exchanges and, as aresult, will likely affect the market price of our
American Depositary Shares, or ADSs, listed on the New Y ork Stock Exchange, and vice versa. Such fluctuations will also affect
the U.S. dollar conversion by our depositary for the ADSs, Morgan Guaranty Trust Company of New Y ork, or Depositary, of any
cash dividends paid in Indian rupees on our equity shares represented by the ADSs.

The following table sets forth, for the fiscal yearsindicated, information concerning the amount of Indian rupees for which
one U.S. dollar could be exchanged based on the certified foreign exchange rates published by Federal Reserve Board of New Y ork.
The column titled “Average” in the table below is the average of the certified foreign exchange rates on the last business day of
each month during the year.

Fiscal Year Ended March 31, Period End Average High L ow

2010 Rs. 44.95 Rs. 47.18 Rs. 50.48 Rs. 44.94
2009 50.87 46.32 51.96 39.73
2008 40.02 40.13 43.05 38.48
2007 43.10 45.06 46.83 42.78
2006 44.48 4421 46.26 43.05

On November 05, 2010, the certified foreign exchange rates published by Federal Reserve Board of New Y ork was Rs.
44.2113

The following table sets forth the high and low exchange rates for the previous six months based on the certified foreign
exchange rates published by Federal Reserve Board of New Y ork on each business day during the period:

Month High Low

October 2010 44.59 44.05
September 2010 46.82 44.56
August 2010 46.87 45.70
July 2010 47.23 46.25
Jun 2010 47.08 45.64
May 2010 47.49 44.46

Capitalization and I ndebtedness
Not applicable.

Reasons for the Offer and Use of Proceeds
Not applicable.
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RISK FACTORS

This Annual Report contains forward-looking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in these forward-looking statements as a result of certain factors, including those set forth in the
following risk factors and elsewhere in this Annual Report. The following risk factors should be considered carefully in evaluating
us and our business.

Risks Related to our Company and our Industry

Our revenues and expenses ar e difficult to predict because they can fluctuate significantly given the nature of the
marketsin which we operate. Thisincreasesthe likelihood that our results could fall below the expectation of market
analysts, which could cause the market price of our equity sharesand ADSsto decline.

Our revenue historically has fluctuated and may fluctuate in the future depending on a number of factors, including:
»  thesize, complexity, timing, pricing terms and profitability of significant projects or product orders;
»  changesin our pricing policies or those of our competitors;
»  theproportion of services we perform at our clients’ sites rather than at our offshore facilities;

»  seasona changesthat affect the mix of services we provide to our clients or the relative proportion of services and
product revenue;

»  seasona changesthat affect purchasing patterns among our consumers of desktops, notebooks, servers, communication
devices, consumer care and other products;

. unanticipated cancellations, contract terminations or deferral of projects or those occurring as aresult of our clients
reorganizing their operations,

» theduration of tax holidays or exemptions and the availability of other Government of Indiaincentives;
» theeffect of seasonal hiring patterns and the time we require to train and productively utilize our new employees;

. unanticipated variations in the duration, size and scope of our projects, aswell as changes in the corporate decision-
making process of our clients;

*  currency exchange fluctuations; and
»  other economic and political factors.

A significant portion of our total operating expensesin our IT Services and I T Products business, particularly personnel and
facilities, are fixed in advance of any particular quarter. As aresult, unanticipated variationsin the number and timing of our
projects or employee utilization rates, in our IT Services business excluding Business Process Outsourcing (BPO) services, Indian
IT services and Infocrossing, may cause significant variations in operating results in any particular quarter. (Utilization isthe
proportion of billed resources to total resources. Our total resources for the purpose of computing utilization include resources in
administration and general support function excluding corporate activities)

Therefore, we believe that period-to-period comparisons of our results of operations are not necessarily meaningful and
should not be relied upon as indications of future performance. Thus, it is possible that in the future some of our periodic results of
operations may be below the expectations of public market analysts and investors, and the market price of our equity shares and
ADSs could decline.

Our profits attributable to equity holders increased by 18.50% for the year ended March 31, 2010, as compared to the year
ended March 31, 2009. While the environment has improved significantly since thefirst half of the calendar year 2010, pricing
remains competitive and clients remain focused on cost reduction and capital conservation. We are investing in developing
capabilities in new technology areas and deepening our domain expertise. While we believe that we have a flexible business model
which can mitigate this impact, we may not be able to sustain historical levels of profitability. In our Business Process Outsourcing
or BPO business, we are diversifying our service offerings to reduce the proportion of revenues from customer interaction services.
Continued attrition levelsin our customer interaction services could adversely

8
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impact our operating margins. As aresult, there can be no assurance that we will be able to sustain our historic levels of
profitability.

If we do not continue to improve our administrative, operational and financial personnel and systemsto manage our
growth, the value of our shareholders investment may be har med.

Until fiscal year 2009, we experienced significant growth in all our businesses. While growth rates were lower in fiscal 2010
compared to fiscal 2009, they have seen a strong uptick in second half of the year. However, we expect our growth to continue to
place significant demands on our management and other resources. Thiswill require us to continue to develop and improve our
operational, financial and other internal controls, both in Indiaand elsewhere. In particular, our continued growth will increase the
challengesinvolved in:

. recruiting and retaining sufficiently skilled technical, marketing and management personnel;
»  adhering to our high quality standards;
. maintaining high levels of client satisfaction;

*  developing and improving our internal administrative infrastructure, particularly our financial, operational,
communications and other internal systems; and

. preserving our culture, values and entrepreneurial environment.

If we are unable to manage our growth effectively, the quality of our services and products may decline, and our ability to
attract clients and skilled personnel may be negatively affected. These factorsin turn could negatively affect the growth of our
Global IT Services and Products business and harm the value of our shareholders’ investment.

I ntense competition in the market for 1T and | TES services could adver sely affect our cost advantages, and, asa
result, decrease our revenues.

The market for IT servicesis highly competitive. Our competitors include software companies, I T companies, systems
consulting and integration firms, other technology companies and client in-house information services departments. We may also
face competition from IT and I TES companies operating from emerging low cost destination like China, Philippines, Brazil,
Romania, Poland, etc. Many of our competitors command significantly greater financial, technical and marketing resources and
generate greater revenue than we do. We cannot be reasonably certain that we will be able to compete successfully against such
competitors or that we will not lose our key employees or clients to such competitors. Additionally, we believe that our ability to
compete also depends in part on factors outside our control, such as the availability of skilled resources, the price at which our
competitors offer comparable services, and the extent of our competitors’ responsivenessto their clients' needs.

We may face difficultiesin providing end-to-end business solutions for our clientsthat could cause clientsto
discontinue their work with us, which in turn could harm our business.

We have been expanding the nature and scope of our engagements and have been adding new service offerings, such as|IT
consulting, business process management, systems integration and outsourcing of entire portions of 1T infrastructure. The success of
these service offerings is dependent, in part, upon continued demand for such services from our existing and new clients and our
ability to meet this demand in a cost-competitive and effective manner. In addition, our ability to effectively offer awider breadth of
end-to-end business sol utions depends on our ability to attract existing or new clients to these service offerings. To obtain
engagements for such end-to-end solutions, we also are more likely to compete with large, well-established international consulting
firms, resulting in increased compensation and marketing costs. Accordingly, we cannot be certain that our new service offerings
will effectively meet client needs or that we will be able to attract existing and new clients to these service offerings.

The increased breadth of our service offerings may result in larger and more complex projects with our clients. Thiswill
require us to establish closer relationships with our clients and a thorough understanding of their operations. Our ability to establish
such relationships will depend on a number of factors, including the proficiency of our IT professionals and our management
personnel. Our failure to understand our client requirements or our failure to deliver services which meet the requirements specified
by our clients could result in termination of client contracts, and we could be liable to our clients for significant penalties or
damages.

Larger projects may involve multiple engagements or stages, and thereis arisk that a client may choose not to retain us for
additional stages or may cancel or delay additional planned engagements. These terminations, cancellations or delays may result
from the business or financial condition of our clients or the economy generally, as opposed to factors

9
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related to the quality of our services. Such cancellations or delays make it difficult to plan for project resource requirements, and
inaccuraciesin such resource planning may have a negative impact on our profitability.

Our success dependsin large part upon the ability of our management team and other highly skilled professionals. I
we fail toretain and attract these per sonnel, our business may be unable to grow and our revenue could decline, which may
decrease the value of our shareholders’ investment.

The senior members of all our management team, including the continued efforts of our Chairman and Managing Director are
critical to our success. Our ability to execute project engagements and to obtain new clients depend in large part on our ability to
attract, train, motivate and retain highly skilled professionals, especially project managers, software engineers and other senior
technical personnel. If we cannot hire and retain additional qualified personnel, our ability to bid on and obtain new projects and to
continue to expand our business will be impaired and our revenue could decline. We believe that there is significant competition for
professionals with the skills necessary to perform the services we offer. We may not be able to hire and retain enough skilled and
experienced employees to replace those who leave. Additionally, we may not be able to re-deploy and retain our employees to keep
pace with continuing changes in technology, evolving standards and changing client preferences. We are experiencing high
employee attrition rates, in line with the industry, as the environment continues to improve and I'T Companies start to hire more
actively. Continued employee attrition rates in this business may adversely affect our revenues and profitability.

Changes in government policies may also affect our ability to hire, attract and retain personnel.

Exchangerate fluctuationsin various currenciesin which we do business, could negatively impact our revenue and
operating results.

Our IT Services businessis approximately 75% of our revenue. Our revenue from this businessis derived from transactions
in major world currencies while a significant portion of our costs are in Indian rupees. The exchange rate between the rupee and
major world currencies has fluctuated significantly in recent years and may continue to fluctuate in the future. Appreciation of the
rupee against the major world currencies can adversely affect our revenue and competitive positioning, and can adversely impact
our gross margins. We generate around 35% of our I T Servicesrevenuesin Non- USD currencies and the exchange rate fluctuations
between these currencies and the U.S. dollars can affect our revenues and growth expressed in USD terms. We enter into forward
exchange and option contracts to minimize the impact of currency fluctuations on our revenues. However, volatility in exchange
rate movement and/or sustained rupee appreciation will negatively impact our revenue and operating results.

A significant portion of our debt isin various foreign currencies. We aso undertake hedging strategies to mitigate exposure
of exchange rate risk relating to foreign currency borrowing including entering into cross-currency interest rate swaps. As
mentioned above, the exchange rate between the rupee and major currencies of the world has fluctuated significantly in recent years
and will likely continue to fluctuate in the future. Volatility in exchange rate movement and/or rupee depreciation may negatively
impact our operating results.

Our revenues ar e highly dependent on clientsprimarily located in the United States and Europe, aswell ason clients
concentrated in certain industries, and economic slowdowns or factorsthat affect the economic health of the United States,
Europe or these industries may affect our business.

We derive approximately 58% of our IT Services revenues from United States and 26% of our IT Services revenues from
Europe. The recent crisisin the financial and credit markets in the United States, Europe and Asia have contributed significantly to
aglobal economic slowdown, with the economies of the United States and Europe showing significant signs of weakness.

In an economic slowdown, our clients may reduce or postpone their technology spending significantly. Reduction in spending
on IT services may lower the demand for our services and negatively affect our revenues and profitability.

Furthermore, any significant decrease in the growth of the industries on which we focus, or a significant consolidation in any
such industry, may reduce the demand for our services and negatively affect our revenues and profitability.

Our IT Servicesrevenue dependsto a large extent on a small number of clients, and our revenue could decline if we
lose amajor client.

We currently derive, and believe that we will continue to derive, a significant portion of our IT Services revenue from a
limited number of corporate clients. The loss of amajor client or a significant reduction in the service performed for amajor client
could result in areduction of our revenue. Our largest client for the years ended March 31, 2009 and 2010 accounted for 3% of our
IT Services revenue. For the same periods, our ten largest clients accounted for 20% of our IT Services revenue. The volume of
work we perform for specific clients may vary from year to year, particularly since we
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typically are not the sole outside service provider for our clients. Thus, any major client during one year may not provide the same
level of revenue in a subsequent year.

There are a number of factors, other than our performance, that could cause the loss of a client and that may not be
predictable. In certain cases, clients have reduced their spending on IT services due to a challenging economic environment and
consequently have reduced their volume of business with us. If we were to lose one of our mgjor clients or have a significantly
lower volume of business with them, our revenue and profitability could be reduced. We continually strive to reduce our
dependence on the revenue earned from services rendered to any one client.

Restrictions on immigration in the U.S. may affect our ability to compete for and provide servicesto clientsin the
United States, which could hamper our growth and cause our revenueto decline.

Our employees who work onsite at client facilities or at our facilities in the United States on temporary or extended
assignments typically must obtain visas. If U.S. immigration laws change and make it more difficult for usto obtain H-1B and L-1
visas for our employees, our ability to compete for and provide services to our clientsin the United States could be impaired. In
response to terrorist attacks in the United States, the U.S. Citizenship and Immigration Services hasincreased the level of scrutiny
in granting visas and has decreased the number of its grants. These restrictions and any other changesin turn could hamper our
growth and cause our revenue to decline.

A majority of our personnel in the United States hold H-1B visas or L-1 visas. An H-1B visais atemporary work visa, which
allows the employee to remain in the United States while he or she remains an employee of the sponsoring firm, and the L-1 visais
an intra-company transfer visa, which only allows the employee to remain in the United States temporarily. Although thereis no
limit to new L-1 petitions, there is alimit to the aggregate number of new H-1B petitions that the U.S. Citizenship and Immigration
Services may approve in any government fiscal year. Beginning in fiscal year 2005, the U.S. Citizenship and Immigration Services
have limited the number of H-1B visas that may be granted to 65,000 per year, a reduction from the 195,000 H-1B visas granted in
each of the three years prior to 2004.

TheL-1and H-1B Visa Reform Act of 2004 further precludes foreign companies from obtaining L-1 visas for employees
with specialized knowledge: (1) if such employees will be stationed primarily at the worksite of another company in the U.S. and
the employee will not be controlled and supervised by his employer, or (2) if the placement is essentially an arrangement to provide
labor for hire rather than in connection with the employee’s specialized knowledge.

Immigration laws in the United States may also require us to meet certain minimum levels of compensation, and to comply
with other legal requirements, including labor certifications, as a condition to obtaining or maintaining work visas for our
technology professionals working in the United States.

Immigration laws in the United States and in other countries are subject to legidative changes, aswell asto variationsin
standards of application and enforcement due to political forces and economic conditions. It is difficult to predict the palitical and
economic events that could affect immigration laws, or the restrictive impact they could have on obtaining or monitoring work visas
for our technology professionals.

Although we currently have sufficient personnel with valid H-1B visas, we cannot assure you that we will continue to be able
to obtain any or a sufficient number of H-1B visas on the same time schedul e as we have previously obtained, or at all.

Our global operations expose us to numer ous and sometimes conflicting legal and regulatory requirements, and
violation of these regulations could harm our business.

Because we provide services to clients throughout the world, we are subject to numerous, and sometimes conflicting, lega
rules on matters as diverse as import/export controls, content requirements, trade restrictions, tariffs, taxation, sanctions,
government affairs, internal and disclosure control obligations, data privacy and labor relations. Violations of these regulationsin
the conduct of our business could result in fines, criminal sanctions against us or our officers, prohibitions on doing business and
damage to our reputation. Violations of these regulations in connection with the performance of our obligationsto our clients also
could result in liability for monetary damages, fines and/or criminal prosecution, unfavorable publicity, restrictions on our ability to
process information and allegations by our clients that we have not performed our contractual obligations. Due to the varying
degree of development of the legal systems of the countries in which we operate, local laws might be insufficient to protect our
rights.

We have approximately 18,000 employees located outside India. We are subject to risks relating to compliance with a variety
of national and local laws including multiple tax regimes, labour laws, employee health safety and wages and benefits. We may,
from time to time, be subject to litigation or administrative actions resulting from claims against us by current or former employees
individually or as part of class actions, including claims of wrongful terminations, discrimination, misclassification or other
violations of labour law or other alleged conduct. Our failure to comply with
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applicable regulatory requirements could have a material adverse effect on our business, results of operations and financial
condition.

Legidation in certain countriesin which we operate, including the United States, may restrict companiesin those
countries from outsourcing work to us.

Recently, some countries and organizations have expressed concerns about a perceived association between offshore
outsourcing and the loss of jobs domestically. With the growth of offshore outsourcing receiving increasing political and media
attention, there have been concerted efforts to enact new legislation to restrict offshore outsourcing or impose disincentives on
companies which have been outsourcing jobs. This may adversely impact our ability to do business in these jurisdictions and could
adversely affect our revenues and operating profitability.

In addition, from time to time, there has been publicity about negative experiences associated with offshore outsourcing, such
as theft and misappropriation of sensitive client data (including reports involving service providersin India). Our current or
prospective clients may elect to perform certain services themselves or may be discouraged from transferring services from onshore
to offshore providers to avoid negative perceptions that may be associated with using an offshore provider. Any slowdown or
reversal of existing industry trends toward offshore outsourcing would seriously harm our ability to compete effectively with
competitors that provide services from within the country in which our clients operate.

We focus on high-growth industries, such as networking and communications. Any decrease in demand for technology
in such industries may significantly decrease the demand for our services, which may impair our growth and cause our
revenueto decline.

Approximately 26% of our businessis derived from clients in high growth industries who use our IT Services for networking
and communications equipment. These industries have experienced periods of above normal growth and periods of contraction.
Any significant decrease in the growth of these industries will decrease the demand for our services and could reduce our revenue.

Our failureto complete fixed-price, fixed-timeframe contracts on budget and on time may negatively affect our
profitability, which could decrease the value of our shareholders' investment.

We offer aportion of our services on afixed-price, fixed-time frame basis, rather than on atime-and-materials basis.
Although we use specified software engineering processes and rely on our past project experience to reduce the risks associated
with estimating, planning and performing fixed-price, fixed-timeframe projects, we bear the risk of cost overruns, completion
delays and wage inflation in connection with these projects. If we fail to accurately estimate the resources and time required for a
project, future rates of wage inflation and currency exchange rates, or if we fail to complete our contractual obligations within the
contracted timeframe, our profitability may suffer.

Disruptionsin telecommunications could harm our service model, which could result in a reduction of our revenue.

A significant element of our business strategy is to continue to leverage and expand our offshore development centers at
Bangalore, Chennai, Hyderabad and Punein India, as well as near shore development centers outside India. We believe that the use
of astrategically located network of software development centerswill provide us with cost advantages, the ability to attract highly
skilled personnel in various regions of India and the world, the ability to service clients on aregional and global basis and the ability
to provide servicesto our clients 24 hours aday, seven days aweek. Part of our service model isto maintain active voice and data
communications between our main offices in Bangalore, our clients' offices, and our other software development and support
facilities. Although we maintain redundancy facilities and satellite communications links, any significant lossin our ability to
transmit voice and data through satellite and tel ephone communications could result in a disruption in business, thereby hindering
our performance or our ability to complete client projects on time. This, in turn, could lead to a reduction of our revenue.

We may beliableto our clientsfor damages caused by disclosure of confidential information or system failures.

We often have access to or are required to collect and store confidential client and customer data. Many of our client
agreements do not limit our potential liability for breaches of confidentiality. If any person, including any of our employees,
penetrates our network security or misappropriates sensitive data, we could be subject to significant liability from our clients or
from our clients' customersfor breaching contractual confidentiality provisions or privacy laws. Unauthorized disclosure of
sensitive or confidential client and customer data, whether through breach of our computer systems, systems failure or otherwise,
could damage our reputation and cause usto lose clients.
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We areinvesting substantial cash assetsin new facilities and physical infrastructuresand our profitability could be
reduced if our business does not grow proportionately.

We have invested substantially in construction or expansion of new software development facilities and physical
infrastructure during fiscal year 2010 in anticipation of growth in our business. The total amount of investment made to purchase
property, plant and equipment in fiscal year 2010 was Rs. 12,631 million ($281 million). Additionally, as of March 31, 2010, we
had contractual commitments of approximately Rs. 2,782 million ($62 million) related to capital expenditures on construction or
expansion of our software devel opment facilities. We may encounter cost overruns or project delays in connection with new
facilities. These expansions may increase our fixed costs. If we are unable to grow our business and revenues proportionately, our
profitability will be reduced.

Our international operations subject ustorisksinherent in doing business on an international level that could harm
our operating results.

Currently, we have software development facilitiesin several countries around the world. The majority of our software
development facilities are located in India. Aswe are in the process of scaling up our presence outside India through our strategic
development centres, we are subject to additional risks related to our international expansion strategy, including risks related to
complying with awide variety of national and local laws, restrictions on the import and export of certain technologies and multiple
and possibly overlapping tax structures. In addition, we may face competition in other countries from companies that may have
more experience with operationsin such countries or with international operationsin general. We may also face difficulties
integrating new facilitiesin different countries into our existing operations, as well as integrating employees that we hirein different
countries into our existing corporate culture. Our international expansion plans may not be successful and we may not be able to
compete effectively in other countries.

Our business will suffer if wefail to anticipate and develop new services and enhance existing servicesin order to keep
pace with rapid changesin technology and the industries on which we focus.

TheIT services market is characterized by rapid technological changes, evolving industry standards, changing client
preferences and new product and service introductions. Our future success will depend on our ability to anticipate these advances
and develop new product and service offerings to meet client needs. We may not be successful in anticipating or responding to these
advances on atimely basis, or, if we do respond, the services or technologies we develop may not be successful in the marketplace.
Further, products, services or technologies that are developed by our competitors may render our services non-competitive or
obsolete.

Most of our client contracts can typically be terminated without cause and with little or no notice or penalty, which
could negatively impact our revenue and profitability.

Our clients typically retain us on a non-exclusive, project-by-project basis. Most of our client contracts, including those that
are on afixed-price, fixed-time frame basis, can be terminated with or without cause, in asfew as ninety days notice and without
termination-related penalties. Additionally, most of our contracts with clients are typically limited to discrete projects without any
commitment to a specific volume of business or future work. Our business is dependent on the decisions and actions of our clients,
and there are a number of factors relating to our clients that are outside our control that might result in the termination of a project
or the loss of aclient, including:

«  financia difficultiesfor aclient;

* achangein strategic priorities, resulting in areduced level of IT spending;

. ademand for price reductions; and

e achangein outsourcing strategy by moving more work to client in-house IT departments or to our competitors.

We may engage in future acquisitions, investments, strategic partnershipsor other venturesthat may harm our
performance, dilute our shareholders owner ship and cause usto incur debt or assume contingent liabilities.

We have acquired and in the future may acquire or make investments in complementary businesses, technologies, services or
products, or enter into strategic partnerships with parties who can provide access to those assets. For example, in December 20009,
the Company acquired 100% of the equity of Lornamead FZE (an entity incorporated in Dubai) and Lornamead Persona Care
Private Limited (an entity incorporated in India) from UK-based Lornamead Group Limited and operating in the personal care
category marketing fragrance products, bath and shower products and skin care products. In the future, we may not identify suitable
acquisition, investment or strategic partnership candidates, or if we do identify suitable candidates, we may not complete those
transactions on terms commercially acceptable to us. We could have
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difficulty in assimilating the personnel, operations, technology and software of the acquired companies. In addition, the key
personnel of an acquired company may decide not to work for us. If we make other types of acquisitions, we could have difficulty
in integrating the acquired products, services or technologies into our operations. These difficulties could disrupt our ongoing
business, distract our management and employees and increase our expenses. Changes in competition lawsin India and abroad
could also impact our acquisition plans.

Some of our long-term client contracts contain benchmarking provisions which, if triggered could result in lower
contractual revenuesand profitability in the future.

Asthe size and complexity of our client engagements increase, our clients may require further benchmarking provisionsin
our contracts with them. Benchmarking provisions allow a customer in certain circumstances to request a benchmark study prepared
by an agreed upon third-party comparing our pricing, performance and efficiency gains for delivered contract services to that of an
agreed upon list of other service providers for comparable services. Based on the results of the benchmark study and depending on
the reasons for any unfavorable variance, we may be required to reduce the pricing for future services to be performed during the
balance period of the contract, which could have an adverse impact on our revenues and profitability.

We may beliableto our clientsfor damages caused by system failures, which could damage our reputation and cause
usto lose customers.

Many of our contracts involve projects that are critical to the operations of our clients' businesses and provide benefits that
may be difficult to quantify. Any failurein aclient’s system could result in a claim for substantial damages against us, regardless of
our responsibility for such failure. Although we attempt to limit our contractual liability for consequential damages in rendering our
services, we cannot be assured that such limitations on liability will be enforceablein all cases, or that they will otherwise protect us
from liability for damages. A successful assertion of one or more large claims against us that exceeds our available insurance
coverage or changes in our insurance policies, including premium increases or the imposition of alarge deductible or co-insurance
requirement, could adversely affect our operating resullts.

Customers may subject usto litigation to seek damages for deficient servicesor for violating intellectual property
rights.

Our customers may subject us to litigation and seek damages for losses caused by allegedly deficient services. Customers
may also subject usto litigation and seek damages for violating or misusing intellectual property rights. Our inability to provide
services at the contractually agreed service levels or inability to prevent violation or misuse of our customers’ intellectual property
could cause significant damage to our reputation and adversely affect our results of operations.

Compliance with new and changing cor por ate gover nance and public disclosur e requirements adds uncertainty to our
compliance policiesand increases our costs of compliance.

Changing laws, regulations and standards relating to accounting, corporate governance and public disclosure, including the
Sarbanes-Oxley Act of 2002, new SEC regulations, New Y ork Stock Exchange rules, Securities and Exchange Board of Indiarules
and Indian stock market listing regulations, are creating uncertainty for companies like ours. These new or changed laws,
regulations and standards may lack specificity and are subject to varying interpretations. Their application in practice may evolve
over time as new guidance is provided by regulatory and governing bodies. This could result in continuing uncertainty regarding
compliance matters and higher costs of compliance as aresult of ongoing revisions to such governance standards.

In particular, continuing compliance with Section 404 of the Sarbanes-Oxley Act of 2002 and the related regulations
regarding our required assessment of our internal controls over financial reporting requires the commitment of significant financial
and managerial resources. With respect to our Form 20-F for the year ended March 31, 2010, our management has performed an
assessment of the effectiveness of the internal control over financia reporting.

In connection with the audit of our consolidated financial statements for the year ended March 31, 2010, and as disclosed in
our Form 6-K dated March 1, 2010, we discovered acts of embezzlement by one of our junior level employees during the period
from November 2006 to December 2009. In response to the discovery of such acts of embezzlement, our Audit Committee
conducted investigations to determine, among other things, the materiality of the amounts embezzled, the design and
implementation of internal control processes to detect and prevent similar misappropriations in the future and certain other issues
including the appropriateness of certain accounting entries. Based on our review of the facts discovered during the investigations,
we believe that the amounts embezzled were not material. See aso Item 5 “Management’ s Discussion and Analysis of Financial
Condition and Results of Operations’ and Item 15 “Controls and Procedures’ for additional information pertaining to our Audit
Committee investigations, the findings and impact of the financial statement misstatements and other adjustments identified during
the investigations and our evaluation and remediation of the material weaknesses identified in our internal controls over financial
reporting as of March 31, 20009.

We and our independent registered public accounting firm also identified the lack of internal controls that gave rise to this
embezzlement and financial statement misstatements as material weaknesses in our internal control over financial reporting as of
March 31, 2009. We have taken steps to address the underlying causes of the identified material weaknesses, primarily through the
development and implementation of policies and controls, improved processes and documented procedures, the retention of third-
party experts, and the hiring of additional accounting and finance personnel. The actions that we have taken were reviewed by our
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senior management with oversight by our Audit Committee. If we fail to remediate deficiencies in our control environment or are
unable to implement and maintain effective internal control over financial reporting, we may be unable to accurately report our
financial results, or report them within the timeframes required by law or exchange regulations. See Item 15 “Controls and
Procedures” for additional information pertaining to our evaluation and remediation of the material weaknesses identified in our
internal control over financial reporting as of March 31, 2009.

We are committed to maintaining high standards of corporate governance and public disclosure, and our efforts to comply
with evolving laws, regulations and standards in this regard have resulted in, and are likely to continue to result in, increased
genera and administrative expenses and a diversion of management time and attention from revenue-generating activities to
compliance activities. In addition, the new laws, regulations and standards regarding corporate governance may make it more
difficult for usto obtain director and officer liability insurance. Further, our board members, chief executive officer and chief
financial officer could face an increased risk of personal liability in connection with their performance of duties. As aresult, we
may face difficulties attracting and retaining qualified board members and executive officers, which could harm our business. If we
fail to comply with new or changed laws or regulations and standards differ, our business and reputation may be harmed.

If wefail to or are unabletoimplement and maintain effectiveinternal controlsover our financial reporting, the
accur acy and timeliness of our financial reporting may be adver sely affected.

Aswedisclosed in our Form 6-K dated March 1, 2010, we discovered acts of embezzlement by one of our junior level
employees during the period from November 2006 to December 2009. In response to the discovery of such acts of embezzlement,
our Audit Committee conducted investigations to determine, among other things, the materiality of the amounts embezzled, the
design and implementation of internal control processes to detect and prevent similar misappropriations in the future and certain
other issues including the appropriateness of certain accounting entries. Based on our review of the facts discovered during the
investigations, we believe that the amounts embezzled were not material. We have since recovered substantially al of the
embezzled amounts. See aso Item 5 “Management’ s Discussion and Analysis of Financial Condition and Results of Operations’
for additional information pertaining to our Audit Committee investigations and the findings and the impact of financial statement
misstatements and other adjustments identified during the investigation.

We and our independent registered public accounting firm also identified the lack of internal controls that gave rise to this
embezzlement and financial statement misstatements as material weaknesses in our internal control over financial reporting. A
material weakness is a deficiency, or acombination of deficiencies, in internal control over financial reporting, such that thereisa
reasonable possibility that a material misstatement of acompany’s annual or interim financial statements will not be prevented or
detected on atimely basis. See also Item 15 “Controls and Procedures’ for additional information pertaining to our evaluation and
remediation of the material weaknesses identified in our internal controls over financial reporting as of March 31, 2009.

We have taken steps to address the underlying causes of the identified material weakness primarily through the development
and implementation of policies and controls, improved process and documented procedures, the retention of third party experts, and
the having of additional accounting and finance personnel. We believe that though we have remediated the identified material
weaknesses of March 31, 2010, any future reoccurrence of these issues or other material weaknesses or significant deficiencies may
result in our inability to accurately report our financial results or report them within the timeframes required by law or exchange
regulations. We cannot assure you that future additional material weaknesses or significant deficiencies will not exist or otherwise
be discovered, arisk that is significantly increased in light of the complexity of our business and multinational operations. If
material weaknesses or other significant deficiencies were to occur in future periods, our ability to accurately and timely report our
financial position, results of operations or cash flows could be impaired, which could result in late filings of our annua and
quarterly reports under the Exchange Act, restatements of our consolidated financial statements, a decline in our stock price,
suspension or delisting of our ADSs on the New Y ork Stock Exchange, or other material adverse effects on our business, reputation,
results of operations, financia condition or liquidity. See also Item 5 “Management’ s Discussion and Analysis of Financial
Condition and Results of Operations’ and Item 15 “Controls and Procedures’ for additional information pertaining to our Audit
Committee investigation, the findings and impact of the financial statement misstatements and other adjustments identified during
the investigations and our evaluation and remediation of the material weaknesses identified in our internal controls over financial
reporting as of March 31, 20009.
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If we areunableto collect our receivablesfrom or invoice our unbilled servicesto our clients, our results of operations
and cash flows could be adver sely affected.

Our business depends on our ability to successfully obtain payment from our clients of the amounts they owe us for work
performed. We evaluate the financial condition of our clients and usually bill and collect on relatively short cycles. We maintain
provisions against receivables and unbilled services. Actual losses on client balances could differ from those that we currently
anticipate and as a result we might need to adjust our provisions. There is no guarantee that we will accurately assess the
creditworthiness of our clients. Timely collection of client balances also depends on our ability to complete our contractua
commitments and bill and collect our contracted revenues. If we are unable to meet our contractual requirements, we might
experience delays in collection of and/or be unable to collect our client balances, and if this occurs, our results of operations and
cash flows could be adversely affected. In addition, if we experience an increase in the time to bill and collect for our services, our
cash flows could be adversely affected.

If our pricing structuresdo not accurately anticipate the cost and complexity of performing our work, then our
contracts could be unprofitable.

We negotiate pricing terms with our clients utilizing a range of pricing structures and conditions. Depending on the particular
contract, these include time-and-materials pricing, fixed-price pricing, and contracts with features of both of these pricing models.
Our pricing is highly dependent on our internal forecasts and predictions about our projects and the marketplace, which might be
based on limited data and could turn out to be inaccurate. If we do not accurately estimate the costs and timing for completing
projects, our contracts could prove unprofitable for us or yield lower profit margins than anticipated. We could face greater risk
when pricing our outsourcing contracts, as many of our outsourcing projects entail the coordination of operations and workforcesin
multiple locations, utilizing workforces with different skill sets and competencies and geographically distributed service centers.
Furthermore, when outsourcing work we occasionally hire employees from our clients and assume responsibility for one or more of
our clients' business processes. Our pricing, cost and profit margin estimates on outsourced work frequently include anticipated
long-term cost savings from transformational and other initiatives that we expect to achieve and sustain over the life of the
outsourcing contract. Thereisarisk that we will under price our contracts, fail to accurately estimate the costs of performing the
work or fail to accurately assess the risks associated with potential contracts. In particular, any increased or unexpected costs, delays
or failuresto achieve anticipated cost savings, or unexpected risks we encounter in connection with the performance of this work,
including those caused by factors outside our control, could make these contracts less profitable or unprofitable, which could have
an adverse effect on our profit margin.

Our profitability could suffer if we are not ableto maintain favorable utilization rates.

The cost of providing our services, including the utilization rate of our professionals, affects our profitability. If we are not
able to maintain an appropriate utilization rate for our professionals, our profit margin and our profitability may suffer. Our
utilization rates are affected by a number of factors, including:

e our ability to transition employees from completed projects to new assignments and to hire and assimilate new
employees;

»  our ability to forecast demand for our services and thereby maintain an appropriate headcount in each of our geographies
and workforces,

e our ability to manage attrition; and
e our need to devote time and resources to training, professional development and other non-chargeable activities.
Our work with government clients exposes us to additional risksinherent in the government contracting environment.

Our clientsinclude national, provincial, state and local governmental entities. Our government work carries various risks
inherent in the government contracting process. These risks include, but are not limited to, the following:

*  Government entities often reserve the right to audit our contract costs, including alocated indirect costs, and conduct
inquiries and investigations of our business practices with respect to our government contracts. If the client finds that the
costs are not reimbursable, then we will not be allowed to bill for them, or the cost must be refunded to the client if it has
already been paid to us. Findings from an audit also may result in our being required to prospectively adjust previously
agreed rates for our work and may affect our future margins.
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. If agovernment client discoversimproper or illegal activitiesin the course of audits or investigations, we may become
subject to various civil and criminal penalties and administrative sanctions, which may include termination of contracts,
forfeiture of profits, suspension of payments, fines and suspensions or debarment from doing business with other
agencies of that government. The inherent limitations of internal controls may not prevent or detect all improper or illega
activities, regardless of their adequacy. Additionally, an allegation of improper activity, even if not proven, could result
in adverse publicity and damage to our reputation and business.

»  Government contracts, and the proceedings surrounding them, are often subject to more extensive scrutiny and publicity
than contracts with commercial clients. Negative publicity related to our government contracts, regardless of its accuracy,
may further damage our business by affecting our ability to compete for new contracts.

. Political and economic factors such as pending elections, changes in leadership among key executive or legislative
decision makers, revisions to governmental tax policies and reduced tax revenues can affect the number and terms of new
government contracts signed.

Terms and conditions of government contracts tend to be more onerous and are often more difficult to negotiate than those for
commercial contracts

We areexposed to fluctuationsin the market values of our investment portfolio.

Recent turmoil in the financial markets has adversely affected economic activity in the United States and other regions of the
world in which we do business. Deterioration of the credit as well as debt and capital markets could result in volatility of our
investment earnings and impairments to our investment portfolio, which could negatively impact our financia condition and
reported income.

We are exposed to fluctuationsin the interest ratesfor our borrowings.

Recent turmoil in the financial markets has caused and can cause the borrowings rate to go up in the future. Deterioration in
the interest rates could negatively impact our financial condition and reported income.

Our financial condition and results of operations may be harmed if we do not successfully reduce market risks
through the use of derivative financial instruments.

Since we conduct operations throughout the world, a substantial portion of our assets, liabilities, revenues and expenses are
denominated in various currencies other than the Indian rupee. Because our financial statements are denominated in India rupee,
fluctuations in currency exchange rates, especially the U.S. dollar against the Indian rupee, could have a material impact on our
reported results.

We aso experience other market risks, including changesin interest rates of securities that we own. We may use derivative
financial instruments to reduce certain of these risks. If our strategies to reduce market risks are not successful, our financial
condition and operating results may be harmed.

Management’ s use of estimates may affect our income and financial position.

To comply with IFRS, management is required to make many judgments, estimates, and assumptions. The facts and
circumstances on which management bases these estimates and judgments, and management’ s judgment of the facts and
circumstances, may change from time to time and this may result in significant changes in the estimates, with a negative impact on
our assets or income. Current and future accounting pronouncements and other financial reporting standards may adversely affect
the financial information we present. We regularly monitor our compliance with all of the financial reporting standards that are
applicable to us and any new pronouncements that are relevant to us. Findings of our monitoring activity or new financial reporting
standards may require us to change our internal accounting policies and to alter our operational policy so that it reflects new or
amended financial reporting standards. We cannot exclude the possibility that this may have a material impact on our assets,
income, or cash flows. For a summary of significant accounting policies, refer Note 3 of the Notes to the Consolidated Financial
Statements section.

If the Securities and Exchange Commission wer e to disagree with the conclusion of KPM G India and our Audit
Committeethat KPMG Indiaisindependent for purposes of its audit of Wipro, certain of our financial statements might
have to be re-audited by a new independent registered public accounting firm.

Aswe disclosed in our Form 6-K dated March 1, 2010, we discovered acts of embezzlement by one of our junior level
employees during the period from November 2006 to December 2009. In response to the discovery of such acts of embezzlement,
our Audit Committee conducted an investigation to determine, among other things, the materiality of the amounts embezzled, the
design and implementation of internal control processes to detect and prevent similar misappropriations in the future and certain
other issues including the appropriateness of certain accounting entries. During the course of our investigation of this matter, our
Audit Committee learned that this employee had engaged in a number of personal financial transactions, of relatively small value,
with ajunior member of KPMG India’s audit team assigned to the Wipro audit engagement. After being advised of this
information, our independent registered public accountants, KPMG India, commenced an internal investigation to determine the
scope of the problem and to determine whether its independence with respect to Wipro had been impaired.
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During the course of its investigation, KPMG India considered other potential independence matters and took remedial measures
to addressissues identified. KPMG India concluded that it did not lack independence with respect to Wipro. Based on its review of
the facts from KM PG India sinvestigation and discussions with its external advisors, our Audit Committee concurred with KPMG
India’s conclusion.

KPMG India voluntarily reported the results of its investigation, to the SEC. We have received a voluntary document request
from the SEC’ s Division of Enforcement. The document request includes, among other things, issues relating to auditor
independence. We are cooperating with the SEC’ s request. The outcome of the SEC'’ s review of this matter is uncertain. A
conclusion by the SEC that differs with the conclusions reached by KPMG Indiaand our Audit Committee could have a material
adverse effect on us and could, among other things, require usto retain new auditors and have our financial statements for one or
more years re-audited.

Risks Related to Investmentsin Indian Companies and | nternational Operations Generally.

We areincorporated in India, and a substantial portion of our assets and our employees are located in India. Consequently,
our financial performance and the market price of our ADSs will be affected by political, social and economic devel opments
affecting India, Government of India policies, including taxation and foreign investment policies, Government currency exchange
control and changes in exchange rates and interest rates.
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Wagesin India have historically been lower than wagesin the United States and Europe, which has been one of our
competitive advantages. Wage increasesin I ndia may prevent usfrom sustaining this competitive advantage and may
reduce our profit margins.

Our wage costs in India have historically been significantly lower than wage costs in the United States and Europe for
comparably skilled professionals, and this has been one of our competitive advantages. However, wage increases in India may
prevent us from sustaining this competitive advantage and may negatively affect our profit margins. We may need to increase the
levels of our employee compensation more rapidly than in the past to retain talent. Unless we are able to continue to increase the
efficiency and productivity of our employees, over the long term, wage increases may reduce our profit margins. Furthermore,
increases in the proportion of employees with lower experience, or source talent from other low cost locations, like Eastern Europe,
Chinaor South-East Asia could also negatively affect our profits.

Wewould realize lower tax benefitsif the special tax holiday scheme for units set up in special economic zonesis
substantially modified.

The Government of Indiaintroduced a separate tax holiday scheme for units set up in special economic zones. Under this
scheme, unitsin designated specia economic zones which began providing services on or after April 1, 2005 will be eligible for a
deduction of 100% of profits or gains derived from the export of services for thefirst five years from commencement of provision
of services and 50% of such profits or gains for afurther five years.

Recently there have been demands by legislators and various political partiesin Indiathat the Government of India should
actively regulate the development of special economic zones by private entities. There have aso been demands to impose strict
conditions which need to be complied with before an economic zone developed by a private entity is designated as specia
economic zone. If such regulations or conditions are imposed it would adversely impact our ability to set up new unitsin such
designated special economic zones and avail ourselves of tax benefits.

Our profit for the period would decrease if the Government of India imposes additional taxes or withdraws or reduces
tax benefits or other incentives.

Currently, we benefit from certain tax incentives under Indian tax laws. As aresult of these incentives, our operations have
not been subject to significant Indian tax liabilities. These tax incentives currently include atax holiday from payment of Indian
corporate income taxes for our Global IT Services and Products business operated from specially designated “ Software Technology
Parks’ and “ Special Economic Zones’ in India and an income tax deduction of 100% for profits derived from exporting information
technology services. As aresult, asubstantial portion of our pre-tax income has not been subject to significant tax in Indiain recent
years.

The Finance Act, 2000 phases out the 10-year tax holiday available to Companies that export software from specially
designated software technology parks, or STPs, in India such that the tax holiday is available only until the earlier of fiscal year
2009 or 10 years after the commencement of acompany’s undertaking. On May 10, 2008, the Finance Minister of India announced
that the Government of India has extended the availability of the 10-year tax holiday by a period of one year such that the tax
holiday will be available until the earlier of fiscal year 2010 or 10 years after the commencement of a company’s undertaking. In
July 2009, the Finance Act (No.2), 2009 again extended the availability of the 10-year tax holiday by a period of one year such that
the tax holiday will be available until the earlier of fiscal year 2011 or 10 years after the commencement of a company’s
undertaking.

The Finance Act, 2007 has included income eligible for deductions under sections 10A and 10B of the Indian Income Tax
Act (sections that provide tax holiday benefits) in the computation of book profits for the levy of a Minimum Alternative Tax, or
MAT. The Finance Act, 2010 has increased the rate of MAT, effective April 1, 2010, to 19.93% (including a surcharge and
education cess) on our book profits determined after including income eligible for deductions under Sections 10A and 10B of the
Indian Income Tax Act. The Income Tax Act provides that the MAT paid over normal tax payable that could be carried forward can
be adjusted against our tax liability over the next ten years. Although MAT paid by us can be set off against our future income tax
liability, our cash flows could be adversely affected.

In the event that the Gover nment of India or the government of another country changesitstax policiesin a manner
that isadverseto us, our tax expense may materially increase, reducing our profitability.

In recent years, the Government of India has introduced atax on various services provided within India, including the
maintenance and repair of software. In the Finance Act, 2008, the Government of India has included services provided in relation to
information technology software under the ambit of a servicetax, if it isin the course of or in furtherance of the business. Under
this tax, service providers are required to pay atax of 10% (excluding applicable education cess) on the value of services provided
to customers. The Government of India may expand the services covered under the ambit of thistax to include various services
provided by us. Thistax, if expanded, could increase our expenses, and could adversely affect our operating margins and revenues.
Although currently thereis no material pending or
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threatened claims against us for service taxes, such claims may be asserted against usin the future. Defending these claims would
be expensive and divert our attention and resources from operating our company.

We are subject to U.S. tax on income, taking into account corresponding deductions, attributable to the permanent
establishment in the United States due to operation of our U.S. branch. Such tax is assessed at a rate of up to 35%. In addition, we
are subject to a 15% Branch Profit Tax, or BPT, in the United States on the “dividend equivalent amount” asthe term is defined
under U.S. tax laws. Based on the net profits of our United States branch for fiscal 2010 and the net assets held as of March 31,
2010 and March 31, 2009, we are not currently subject to BPT. In the event that BPT is triggered, then such after-tax net profits not
represented by an increase in net assets would be treated as a deemed distribution of accumulated profits and we would be liable to
pay additional taxes on all such deemed distributions, thereby increasing our income tax expenses and affecting our profits
negatively.

We operatein jurisdictionsthat impose transfer pricing and other tax-related regulations on us, and any failureto
comply could materially and adver sely affect our profitability.

We are required to comply with various transfer pricing regulationsin India and other countries. Failure to comply with such
regulations may impact our effective tax rates and consequently affect our net margins. Additionally, we operate in several
countries and our failure to comply with the local tax regime may result in additional taxes, penalties and enforcement actions from
such authorities. In the event that we do not properly comply with transfer pricing and tax-related regulations, our profitability may
be adversely affected.

Terrorist attacks or awar could adver sely affect our business, results of operations and financial condition.

Terrorigt attacks, such as the attacks of September 11, 2001 in the United States, the attacks of July 7, 2005 in London, the
attacks of June 30, 2007 in Glasgow, the attacks in November 2008 in Mumbai and other acts of violence or war, such asthe
continuing conflict in Irag and Afghanistan, have the potential to directly impact our clients. To the extent that such attacks affect or
involve the United States or Europe, our business may be significantly impacted, as the majority of our revenueis derived from
clients located in the United States and Europe. In addition, such attacks may make travel more difficult, may make it more difficult
to obtain work visas for many of our technology professionals who are required to work in the United States or Europe, and may
effectively curtail our ability to deliver our servicesto our clients. Such obstacles to business may increase our expenses and
negatively affect the results of our operations. Furthermore, any terrorist attacks in India could cause a disruption in the delivery of
our services to our clients, and could have a negative impact on our business, personnel, assets and results of operations, and could
cause our clients or potential clients to choose other vendors for the services we provide. Terrorist threats, attacks or war could also
delay, postpone or cancel our clients' decisions to use our services.

The marketsin which we operate are subject to therisk of earthquakes, floods and other natural disasters.

Some of the regions that we operate in are prone to earthquakes, flooding and other natural disasters. In the event that any of
our business centers are affected by any such disasters, we may sustain damage to our operations and properties, suffer significant
financial losses and be unable to complete our client engagementsin atimely manner, if at al. Further, in the event of a natural
disaster, we may & so incur costs in redeploying personnel and property. In addition if there is amajor earthquake, flood or other
natural disaster in any of the locations in which our significant customers are located, we face the risk that our customers may incur
losses, or sustained business interruption and/or loss which may materially impair their ability to continue their purchase of products
or services from us. A major earthquake, flood or other natural disaster in the markets in which we operate could have a material
adverse effect on our business, financia condition, results of operations and cash flows.

Regional conflictsin South Asia could adversely affect the I ndian economy, disrupt our operations and cause our
businessto suffer.

South Asia has from time to time experienced instances of civil unrest and hostilities among neighboring countries, including
between India and Pakistan. In recent years there have been military confrontations between India and Pakistan that have occurred
in the region of Kashmir and along the India-Pakistan border. The potential for hostilities between the two countriesis high due to
terrorist incidents in India and the aggravated geopolitical situation in the region. Both countries have initiated active measures to
reduce hostilities. Military activity or terrorist attacks in the future could influence the Indian economy by disrupting
communications and making travel more difficult and such political tensions could create a greater perception that investmentsin
Indian companies involve higher degrees of risk. This, in turn, could have a material adverse effect on the market for securities of
Indian companies, including our equity shares and our ADSs, and on the market for our services.
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Palitical considerationsin the Indian Government could delay the liberalization of the Indian economy and adver sely
affect economic conditionsin Indiain general, which could in return impact our financial results and prospects.

Since 1991, successive Indian Governments have pursued policies of economic liberalization, including significantly relaxing
restrictions on the private sector. Nevertheless, the role of the Indian Central and State Governments in the Indian economy as
producers, consumers and regulators has remained significant. Although we believe that the process of economic liberalization will
continue, the rate of economic liberalization could change, and specific laws and policies affecting technology companies, foreign
investment, currency exchange and other matters affecting investment in our securities could change as well. A significant change
in India’ s economic liberalization and deregulation policies could adversely affect business and economic conditionsin India
generally and our businessin particular.

For instance in April 2007, the Government of India announced a number of changesin its policy relating to the Special
Economic Zones (“ SEZS”) including specifying a cap on land available for SEZs. The Government is also considering making
changesin its SEZ policy. We currently have several facilities operating within SEZs and any adverse change in policy relating to
SEZs could affect our profitability.

Indian law limits our ability to raise capital outside India and may limit the ability of othersto acquire us, which could
prevent usfrom operating our business or entering into a transaction that isin the best interests of our shareholders.

Indian law constrains our ability to raise capital outside of Indiathrough the issuance of equity or convertible debt securities.
Generally, any foreign investment in, or an acquisition of, an Indian company requires approval from relevant Government
authoritiesin India, including the Reserve Bank of India. However, subject to certain exceptions, the Government of India currently
does not require prior approvals for IT companies such as ours. If we are required to seek the approval of the Government of India
and the Government of India does not approve the investment or implements alimit on the foreign equity ownership of IT
companies, our ability to seek and obtain additional equity investment by foreign investors will be limited. In addition, these
restrictions, if applied to us, may prevent us from entering into a transaction, such as an acquisition by a non-Indian company,
which would otherwise be beneficia for our company and the holders of our equity shares and ADSs.

Our ability to acquire companies or ganized outside I ndia depends on the approval of the Government of India. Our
failureto obtain approval from the Government of I ndia for acquisition of companies organized outside India may restrict
our international growth, which could negatively affect our revenue.

The Ministry of Finance of the Government of India and/or the Reserve Bank of India must approve our acquisition of any
company organized outside of India or grant general or special permission for such acquisition. The Reserve Bank of India permits
acquisitions of companies organized outside of India by an Indian party without approval in the following circumstances:

. if the transaction consideration is paid in cash, up to 400% of the networth of the acquiring Company;

. If the acquisition is funded with cash from the acquiring company’ s existing foreign currency accounts or with cash
proceeds from the issue of ADRSGDRs; or

. if the transaction consideration is paid in stock (i.e., by issue of ADRS/GDRS), up to ten times the acquiring company’s
previous fiscal year’s export earnings.

We cannot assure you that any required approval from the Reserve Bank of Indiaand or the Ministry of Finance or any other
Government agency can be obtained. Our failure to obtain such approvals from the Government of Indiafor acquisitions of
companies organized outside India may restrict our international growth, which could negatively affect our revenue.

It may bedifficult for you to enforce any judgment obtained in the United States against us, the selling shareholders
or our affiliates.

We areincorporated under the laws of India and many of our directors and executive officers, reside outside the United
States. A substantial portion of our assets and the assets of many of these persons are located outside the United States. As aresullt,
you may be unable to effect service of process upon us outside of India or upon such persons outside their jurisdiction of residence.
In addition, you may be unable to enforce against us in courts outside of India, or against these persons outside the jurisdiction of
their residence, judgments obtained in courts of the United States, including judgments predicated solely upon the federal securities
laws of the United States.

19

http://www.sec.gov/Archives/edgar/data/1123799/000095012310105019/f55982e20vf.ntm 11/12/2010



e20vf Page 27 of 205

Table of Contents

We have been advised by our Indian counsel that the United States and India do not currently have atreaty providing for
reciproca recognition and enforcement of judgments (other than arbitration awards) in civil and commercial matters. Therefore, a
final judgment for the payment of money rendered by any federal or state court in the United States on civil liability, whether or not
predicated solely upon the federal securities laws of the United States, would not be enforceable in India. However, the party in
whose favor such final judgment is rendered may bring a new suit in a competent court in India based on a final judgment that has
been obtained in the United States. The suit must be brought in India within three years from the date of the judgment in the same
manner as any other suit filed to enforce acivil liability in India. It isunlikely that a court in Indiawould award damages on the
same basis as aforeign court if an action is brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign
judgmentsif it viewed the amount of damages awarded as excessive or inconsistent with Indian practice. A party seeking to enforce
aforeign judgment in Indiais required to obtain approval from the Reserve Bank of India under the Foreign Exchange M anagement
Act, 1999, to execute such ajudgment or to repatriate any amount recovered.

Thelaws of India do not protect intellectual property rightsto the same extent asthose of the United States, and we
may be unsuccessful in protecting our intellectual property rights. Unauthorized use of our intellectual property may result
in development of technology, products or services which compete with our products. We may also be subject to third-party
claims of intellectual property infringement.

Our intellectual property rights are important to our business. We rely on a combination of copyright and trademark laws,
trade secrets, confidentiality procedures and contractual provisionsto protect our intellectual property. However, the laws of India
do not protect proprietary rights to the same extent as laws in the United States. Therefore, our efforts to protect our intellectual
property may not be adequate. Our competitors may independently develop similar technology or duplicate our products or services.
Unauthorized parties may infringe upon or misappropriate our products, services or proprietary information.

The misappropriation or duplication of our intellectual property could disrupt our ongoing business, distract our management
and employees, reduce our revenue and increase our expenses. We may need to litigate to enforce our intellectual property rights or
to determine the validity and scope of the proprietary rights of others. Any such litigation could be time-consuming and costly. As
the number of patents, copyrights and other intellectual property rightsin our industry increases, and as the coverage of theserights
increases, we believe that companies in our industry will face more frequent infringement claims. Defending against these claims,
even if not meritorious, could be expensive and divert our attention and resources from operating our company.

Although we believe that our intellectual property rights do not infringe on the intellectual property rights of any other party,
infringement claims may be asserted against usin the future. If we become liable to third parties for infringing their intellectual
property rights, we could be required to pay a substantial damage award and be forced to develop non-infringing technology, obtain
alicense or cease selling the applications or products that contain the infringing technology. We may be unable to develop non-
infringing technology or to obtain alicense on commercially reasonable terms, or at al.

Risks Related to the ADSs
Sales of our equity shares may adver sely affect the prices of our equity sharesand the ADSs.

Sales of substantial amounts of our equity shares, including sales by insiders, in the public market, or the perception that such
sales may occur, could adversely affect the prevailing market price of our equity shares or our ADSs or our ability to raise capital
through an offering of our securities. In the future, we may also sponsor the sale of shares currently held by some of our
shareholders, or issue new shares. We can make no prediction as to the timing of any such sales or the effect, if any, that future sales
of our equity shares, or the availability of our equity sharesfor future sale, will have on the market price of our equity shares or
ADS:s prevailing from time to time.

An activeor liquid trading market for our ADSsisnot assur ed.

An active, liquid trading market for our ADSs may not be maintained in the long term. Loss of liquidity could increase the
price volatility of our ADSs.

Indian law imposes foreign investment restrictionsthat limit a holder’s ability to convert equity sharesinto ADSs,
which may cause our ADSsto trade at a premium or discount to the market price of our equity shares.

Under certain circumstances, the Reserve Bank of India must approve the sale of equity shares underlying ADSs by a non-
resident of Indiato aresident of India. The Reserve Bank of India has given general permission to effect sales of existing shares or
convertible debentures of an Indian company by aresident to a non-resident, subject to certain conditions, including the price at
which the shares may be sold. Additionally, except under certain limited circumstances, if an investor seeks to convert the rupee
proceeds from a sale of equity sharesin Indiainto foreign currency and then repatriate that foreign currency from India, he or she
will have to obtain an additional Reserve Bank of India approval for
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each transaction. Required approval from the Reserve Bank of India or any other Government agency may not be obtained on terms
which are favorable to a non-resident investor or at all.

Investors who exchange ADSs for the underlying equity shares and are not holders of record will be required to declare to us
details of the holder of record, and the holder of record will be required to disclose the details of the beneficial owner. Any investor
who fails to comply with this requirement may be liable for afine of up to Rs. 1,000 for each day such failure continues. Such
restrictions on foreign ownership of the underlying equity shares may cause our ADSs to trade at a premium or discount to the
equity shares.

An investor in our ADSs may not be able to exer cise preemptiverightsfor additional sharesand may thereby suffer
dilution of hisor her equity interest in us.

Under the Indian Companies Act, acompany incorporated in India must offer its holders of equity shares preemptive rightsto
subscribe and pay for a proportionate number of shares to maintain their existing ownership percentages prior to the issuance of any
new equity shares, unless such preemptive rights have been waived by three-fourths of the shares voting on the resolution to waive
such rights. Holders of ADSs may be unable to exercise preemptive rights for equity shares underlying ADSs unless aregistration
statement under the Securities Act is effective with respect to such rights or an exemption from the registration requirements of the
Securities Act is available. We are not obligated to prepare and file such a registration statement and our decision to do so will
depend on the costs and potential liabilities associated with any such registration statement, as well as the perceived benefits of
enabling the holders of ADSsto exercise their preemptive rights, and any other factors we consider appropriate at the time. No
assurance can be given that we would file a registration statement under these circumstances. If we issue any such securitiesin the
future, such securities may be issued to the Depositary, which may sell such securities for the benefit of the holders of the ADSs.
There can be no assurance asto the value, if any; the Depositary would receive upon the sale of such securities. To the extent that
holders of ADSs are unable to exercise preemptive rights granted in respect of the equity shares represented by their ADSs, their
proportional interestsin us would be reduced.

ADS holdersmay berestricted in their ability to exercise voting rights.

At our request, the Depositary will mail to you any notice of shareholders’ meeting received from us along with information
explaining how to instruct the Depositary to exercise the voting rights of the securities represented by ADSs. If the Depositary
receives voting instructions from you in time, relating to matters that have been forwarded to you, it will endeavor to vote the
securities represented by your ADSs in accordance with such voting instructions. However, the ability of the Depositary to carry out
voting instructions may be limited by practical and legal limitations and the terms of the securities on deposit. We cannot assure that
you will receive voting materialsin time to enable you to return voting instructions to the Depositary in atimely manner. Securities
for which no voting instructions have been received will not be voted. There may be other communications, notices or offerings that
we only make to holders of our equity shares, which will not be forwarded to holders of ADSs. Accordingly, you may not be able to
participate in al offerings, transactions or votes that are made available to holders of our equity shares.

We may be classified as a passive foreign investment company, which could result in adver se United States federal
income tax consequence to U.S. holders.

Based on the current price of our ADSs and the composition of our income and assets, we do not believe that we are a
“passive foreign investment company,” or PFIC, for United States federal income tax purposes for our current taxable year ended
March 31, 2010. However, a separate determination must be made each year as to whether we are a PFIC (after the close of each
taxable year). We cannot assure you that we will not be a PFIC for any future taxable year. If we were treated as a PFIC for any
taxable year during which a United States holder held an equity share or an ADS, certain adverse United States federal income tax
consequences could apply to the United States holder. See “ Taxation — Material United States Federal Tax Consequences —
Passive foreign investment company.”

Item 4. Information on the Company
History and Development of the Company

Wipro Limited was incorporated on December 29, 1945 as Western India V egetable Products Limited under the Indian
Companies Act, VII of 1913, which is now superseded by the Companies Act, 1956. We are deemed to be registered under the
Companies Act, 1956, or the Companies Act. We are registered with the Registrar of Companies, Karnataka, Bangalore, India as
Company No. 20800. Our registered office is located at Doddakannelli, Sarjapur Road, Bangal ore 560 035, and the telephone
number of our registered office is +91-80-2844-0011. In October 2000, we raised gross aggregate proceeds of approximately
$131 million in our initial U.S. public offering of our ADSs on the New Y ork Stock Exchange. The name and address of our
registered agent in the United States is CT Corporation, located at 1350 Treat Blvd., Suite 100, Walnut Creek, California 94596.
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Wipro Limited was initially engaged in the manufacture of hydrogenated vegetable oil. Over the years, we have diversified
into the areas of Information Technology or IT services, IT products, Consumer Care and Lighting Products and Eco-energy. We
are headquartered in Bangalore, India and have operations in North America, Europe and Asia. For the fiscal year ended March 31,
2010, 92% of our operating income was generated from our IT Services business segment. For the same period, I T Products
business segment represented 3% of our operating income and Consumer Care and Lighting and Others business segment including
reconciling items, represented 5% of our operating income.

We incurred capital expenditure of Rs. 16,746 million and Rs. 12,631 million during the fiscal years ended March 31, 2009
and 2010, respectively. These capital expenditures were primarily incurred on new software development facilitiesin Indiafor our
IT Services and I T Products business segment. As of March 31, 2010, we had contractual commitments of Rs. 2,782 million ($62
million) related to capital expenditures on construction or expansion of software development facilities. We currently intend to
finance our planned construction and expansion entirely through our operating cash flows and through cash and investments as of
March 31, 2010.

Industry Overview
IT Services

According to NASSCOM Strategic Review Report 2010, IDC forecasts a cumulative annual growth rate (CAGR) of over
4.08% in worldwide IT servicesand IT enabled services (IT-ITeS) spending and a CAGR of over 6.18% in offshore I T spending,
for the period 2008-13. The combined market for Indian IT-ITeS in fisca 2010 was nearly $63 billion. Key factors supporting this
projection are the growing impact of technology led innovation, the increasing demand for global sourcing and gradually evolving
socio-political attitudes.

IDC forecasts worldwide I T services spending of approximately $695 billion by 2013, reflecting a compound annual growth
rate, or CAGR, of 3.3%. However, Forrester US and Global IT Market Outlook Q4 2009, predictsthat U.S. IT market will grow by
6.6% in 2010 following a drop of 8.2% in 2009. Companies are increasingly turning to offshore technology service providersin
order to meet their need for high quality, cost competitive technology solutions. Technology companies have been outsourcing
software research and development and related support functions to offshore technology service providers to reduce cycle time for
introducing new products and services.

Following are key factors contributing to the growth of India-based IT services:

. India based sourcing offers significant cost advantages in terms of accessing highly skilled talent at lower wage costs and
productivity gainsthat can be derived from having a very competent employee base. According to NASSCOM's
Strategic Review Report 2010, the cost advantage achievable from outsourcing to Indiais unlikely to go away dueto an
absolute cost advantage vis-a-vis other key markets and the prospect of further reductions in infrastructure and overhead
costs. According to NASSCOM's Strategic Review Report 2010, despite operating cost increase in offshore locations,
Indiawill still have substantial cost arbitrage of around 60% in 2015.

. India-based IT companies have proven their ability to deliver IT services that satisfy the requirements of international
clients who expect the highest quality standards. According to NASSCOM'’ s Strategic Review Report 2010, India based
centers (both Indian firms as well as MNC owned captives) have earned more quality certifications than any other
country, over 571 India based centers (both Indian firms as well as MNC owned captives) had acquired quality
certifications with 43% companies certified SEI CMM Level 5 and 164 companies had acquired security certifications.

. India has alarge, highly skilled English-speaking labor pool that is available at arelatively low labor cost. According to
NASSCOM Strategic Review Report 2010, the Indian IT industry employed nearly 2,286,000 software professionals as
of 2009-10, making it one of the largest employersin the IT servicesindustry. According to the same report, India has the
largest pool of suitable off-shore talent.

*  Withthetime differential between India and its largest market, the United States, Indian companies are able to provide a
combination of onsite and offshore services on a 24-hour basis on specific projects.

e Thelndian IT industry has been the primary beneficiary of the rapid transformation of the telecom sector since it was
deregulated to alow private participation, with the cost of international connectivity declining rapidly and service level
quality improving significantly. This cost advantage is likely to continue due to lower penetration levels and a growing
consumer base.
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Indiaisaso aleading destination for IT enabled services. The proven track record and client relationships of established
Indian IT services companies, favorable wage differentials, availability of alarge, high quality, English speaking talent pool and a
regulatory environment more friendly to investment are facilitating India’ s emergence as a global outsourcing hub. According to
NASSCOM Strategic Review Report 2010, the worldwide BPO market is expected to touch $148 billion by 2013, representing a
compounded annua growth rate, or CAGR, of 6.11%.

According to IDC’ s report — India domestic I T/ITeS market top 10 predictions for 2010, the India domestic IT/ITeS market
growth rate will come down from an average of 24% recorded during 2003-08 to an average of 14.6% from 2009 to 2013.

InIndig, the IT services market is estimated to account for 39% of the domestic IT industry. The growth in the Indian IT
services market is estimated to be around 12% in US$ terms. The key verticals driving the growth of the IT services market are
Retail, Government, Healthcare, Telecom and Manufacturing.

IT Products

According to NASSCOM Strategic Review Report 2010, IDC forecasts that worldwide hardware spending will increase from
$600 hillion in 2008 to $680 hillion in 2013, representing a compounded annual growth rate, or CAGR, of 2.53%.

According to IDC, the hardware market account for 39% of the Indian hardware industry. The key components of the
hardware industry are servers, clients (desktops and laptops), storage devices, peripheral s and networking equipments. The overall
hardware growth is projected at 8% for the India market with Storage and networking products leading growth within this segment
in 2010.

According to NASSCOM Strategic Review Report 2010, the hardware market in Indiais estimated to account for 39% of the
domestic IT industry, growing at about 3% in 2010. Personal computers (including desktops and notebooks) continue to be
purchased at higher rates than other products in the hardware market. As prices come down, notebooks are increasingly being
adopted as the computing device of choice. For the desktop segment, consumers are showing an increasing trend of moving away
from locally assembled items towards branded products with relatively higher end configurations.

Consumer Care and Lighting

The consumer care market includes personal care products, soaps, toiletries, infant care products, modular switch lights and
modular office furniture. We have a strong brand presence in a niche segment and have significant market sharein select regionsin
India. In addition, we have a strong presence in the market for personal care products in south-east Asiaand Middle-East Asia.

AC Nielsen estimates that Indiais amongst the fastest growing geographies for FMCG, with a 2009 growth rate of 14.0% for
the non-food segment, largely led by price increases. This market is estimated to grow at a CAGR of 8% — 10% for the period
2010-2013. The household and personal care FMCG market in the other Asian countries in which we operate including Malaysia,
Vietnam and Indonesia, are expected to grow at a CAGR of 8% for the period 2010-2013.

The Indian domestic market for institutional lighting and office modular furniture is estimated at U.S. $600 million and is
expected to grow at the rate of 10% to 15% for the period 2010-2011. Key sectors contributing to the growth are expected to be
modern work spaces, I T-ITeS, Retail, Healthcare and Government Infrastructure spending.

We expect to increase our market share organically in our identified geographies. In addition we continue to look at acquiring
established brands which complement our brand presence and distribution strengths.

Business Overview

We are aleading global IT services company. We also provide outsourced research and development, infrastructure
outsourcing, BPO and business consulting services. We have been acknowledged among |leading offshore providers of technology
services by Gartner Inc, Forrester Research Inc and other leading research and advisory firms. In April 2009, Forrester ranked
Wipro asthe leader in Global 1T Infrastructure Outsourcing services based on an evaluation of various criteriaincluding client
references. In terms of other achievements, we won the 2010 Global Impact award from Metro Atlanta chamber of commerce under
the category of economic development, foreign direct investment. In February 2010, we also won NASSCOM IT Innovation Award
in process innovation category for the year 2009.

We provide a comprehensive range of IT services, software solutions, IT consulting, business process outsourcing or BPO
services and research and devel opment services in the areas of hardware and software design to leading companies worldwide. We
combine the business knowledge and industry expertise of our domain specialists and the technical knowledge and implementation
skills of our delivery team in our development centers located in India and around the
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world, to develop and integrate solutions which enable our clients to leverage I T for achieving their business objectives. We use our
quality processes and global talent pool for delivering time to development advantage, cost savings and productivity improvements.

Our objectiveisto be aworld leader in providing a comprehensive range of I T servicesto our clients. The markets we
address are undergoing rapid change due to the pace of developmentsin technology, changes in business models and changes in the
sourcing strategies of clients. We believe that these trends provide us with significant growth opportunities.

Our overall business strategy
Aggressively build awareness of the Wipro brand name

We continue to aggressively build awareness among clients and consumers both domestically and internationally of the
Wipro brand name. We believe we can |leverage the strength of an international brand name across all of our businesses by ensuring
that our brand name is associated with Wipro's position as a market leader that is committed to high quality standards. And to
achieve this objective, we intend to expand our marketing efforts with advertising campaigns and promotional efforts that are
targeted at specific groups.

Pursue selective acquisition of companies

Acquisitions are an inherent part of our corporate strategy. In the last three fiscal years, we have made several acquisitions,
including the acquisition of Infocrossing Inc. and its subsidiaries (“Infocrossing”), Unza Holding Limited (“Unza”) and Citi
Technology Services Limited. In December 2009, we acquired Lornamead FZE (an entity incorporated in Dubai) and Lornamead
Personal Care Private Limited (an entity incorporated in India), operating in the personal care category marketing fragrance
products, bath and shower products and skin care products. We believe our acquisition program supports our long-term strategic
direction, strengthens our competitive position, particularly in acquiring new domain expertise, expands our customer base,
increases our ability to expand our service offerings and provides greater scale to grow our earnings and increase stockholder value.
In pursuing acquisitions, we also focus on companies where we can leverage domain expertise and specific skill sets, and where a
significant portion of the work can be moved out of client premisesto leverage our global delivery model and realize higher
margins.

Sustain growth in operating income and cash flow of our traditional businesses

We have been in the consumer care business since 1945 and the lighting business since 1992. The consumer care business has
historically generated surplus cash for us to be able to grow our other businesses. Our strategy isto maintain a steady growth in
operating income for these businesses through efficient capital utilization, strong brand name recognition and expanding our
nationwide distribution network. We have invested in brands which complement our brand and distribution strengths.

Continue development of our deep industry knowledge

We continue to build specialized industry expertisein the IT service industry. We combine deep industry knowledge with an
understanding of our clients' needs and technologies to provide high value, quality services. Our industry expertise can be leveraged
to assist other clientsin the same industries, thereby improving quality and reducing the cost of servicesto our clients. We will
continue to build on our extensive industry expertise and enter into new industries.

Segment overview

IT Services

Our IT Services segment provide arange of IT and IT enabled services which includes I T consulting, custom application
design, development, re-engineering and maintenance, systems integration, package implementation, technology infrastructure
outsourcing, BPO services and research and devel opment services in the areas of hardware and software design.

Our IT Services segment accounted for 75% of our total revenues for each of the years ended March 31, 2009 and 2010,
respectively. Our IT Services segment accounted for 93% and 92% of our total operating income for the years ended March 31,
2009 and 2010, respectively.
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Our strategy
Significantly expand our I T Services business

We expect to continue to grow our IT Services business and the percentage of our total revenues and profits contributed by
this business over the next few years. We believe that we can achieve this objective through the following means:

. Identify and develop service offerings in emerging growth areas as separate business opportunities. Currently we are
focusing on areas such as business intelligence services, package implementation, niche consulting, data warehousing
and network storage;

. Increase our share of thetotal IT spending by our large customers through focused account management and more
effective selling of all service linesto our existing customers;

. Develop industry specific point solutions and use them as entry strategies by demonstrating industry knowledge and
understanding of customer businesses and the benefits of outsourcing;

e Offer new pricing models, sharing the risks and rewards of the impact of IT solutions on business, productivity
improvements and timeliness of delivery;

. Use efficient global sourcing modelsto source I T services from various geographies and devel op methodol ogies to
develop and integrate solutions from around the globe;

. Leverage our experiencein providing I T infrastructure management servicesin the Indian market and data center
capabilities of Infocrossing Inc. to expand our technology infrastructure support services;

*  Grow our research and devel opment services by focusing on high growth markets such as telecommuni cations, mobile
communications and the Internet, and high growth technol ogies such as embedded software;

. Expand our market presence by providing enterprise application integration and system integration services,

. Expand our service line by investing in eBusiness solutions around information security, business intelligence and
information system, service oriented architecture and web based applications; and

. Expand our business consulting services and position consulting services as strategic differentiator over other competing
entities.

Increase the number of clients and penetration with such clients of our IT Services business

We intend to increase the number of our clients through a dedicated sales team focused on new client acquisition and
increasing our presence in Europe and Asia. Our goal isto make new client accounts generate at least $1 million in annual revenues
within twelve months of opening each account. Through our MEGA and GAMA account initiative our dedicated key account
management team focuses on growing identified customers to over $100 million and $50 million of annualized revenues,
respectively. The number of customers from whom we derived annualized revenues in excess of $50 million is 16 as of March 31,
2010.

Service offering

Our IT Services business segment is aleader in providing I T services to companies across the globe. We provide our clients
customized I T solutions to improve their business competitiveness. We offer these services globally through ateam of over 108,000
professionals. This business segment accounted for 75% of our revenue and 92% of our operating income for the year ended March
31, 2010. Our service offerings include:

Consulting: We leverage our domain expertise and knowledge base in specific areas to provide consulting services. Our
service offering includes business transformation services, process excellence, functional excellence, enterprise architecture
consulting, Governance, risk and compliance and Government consulting.

For example we were engaged by one of the world' s largest brewers for atransformation project to bring in standardization in
the transitioned processes at its shared services center, implement world class tools and technologies, and bring in process
improvement. We have identified various gaps and areas of improvement in the processes and various sub-projects are
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implemented simultaneoudly to simplify processes, increase process efficiency and reduce costs, resulting in reduction in efforts.

Total Outsourcing: Wipro Total Outsourcing (TOS) services are targeted at achieving maximum value by providing end-to-
end best of breed I T practices for your business. From technology optimization to mitigating risks, we fulfill customer constant IT
infrastructure and application demands while evaluating, deploying and managing flexible, responsive and economical solutions.
Through our acknowledged quality processes and program governance frameworks, we help customer achieve and sustain business
momentum. Through our TOS offering, we have helped organizations strategize, integrate, manage, maintain and sustain their IT
infrastructure to emerge stronger in their respective domains. Our customers outsource their I T requirements to us, thus enabling
them to focus on their core competencies. Our Total Outsourcing proposition delivers improved business benefit by effectively
managing Information Technology life cycle of the organization and hel ps enhance shareholders value.

Enterprise Technology I ntegration: Our integration services include consultancy, system integration and project
management of 1T services that provide application and enterprise systems integration, business continuity planning, contact center
infrastructure, data centers, disaster recovery services, enterprise management, network integration, platform integration, retail
automation and security infrastructure services. Being a pure-play system Integrator, we deliver the best of breed solutions to
customers with our vendor agnostic approach.

Infrastructure Management Services: Our global delivery model offers ‘ best-shore’ solutions by leveraging our offshore,
onsite and ‘nearshore’ centers, along with our global alliances. Our ‘Follow the Sun’ principle enables round-the-clock productivity
making 24x7 support areality. We thus ensure business continuity where work can be seamlessly transferred to other support
centers. Our range of alternate delivery models and its strength in process and quality excellence ensure Service Quality Assurance.
Our service delivery models are dedicated to ensure the high availability of your IT infrastructure and applications. From assuring
customers of the highest security to quality processes, we provide customer businesses a competitive edge in the market. To meet
the varying needs of different organizations, we adopt a flexible approach to service delivery through onsite, multi-site and offsite
engagement models. We offer Remote Monitoring and Support Services from our Global Command Centers (GCC) and Global
Service Management Centers (GSMC) spread across India, Middle East, Maaysia, US, UK and Eastern Europe.

Enterprise Application Services. Our Enterprise Application Services (EAS) proactively assists organizationsin their
business transformation initiatives and offers strategic vision which aims at redesigning business processes, thus helping reduce
total cost of ownership (TCO), increase ROI and improve productivity. We offer skilled resources and best-in-class technology for
implementation, upgrades, consolidation and enhancement.

Our services under EAS include:

Enterprise Resource Planning: Our ERP expertiseis driven by dedicated partnerships with ERP software providerslike SAP,
Oracle (including PeopleSoft and JD Edwards) and Microsoft. Mapping functionalities of ERP applications against business
requirements, we provide consulting, implementation, upgrades, application management and SOA services across financial
management and human capital management domains.

Supply Chain Management: We deliver business consulting and technical integration services for Supply Chain Management
(SCM) through our strategic alliances with SAP, Oracle, i2, Aribaand Manugistics. We recognize our customer’s need for a strong
supply chain management that would release entrapped value in the supply chain and facilitate collaboration, between the internal
and external stakeholders of the company. Our SCM services include collaboration demand and supply planning, integrated
manufacturing planning and execution, Logistics and fulfillment management, strategic sourcing, procurement and spend analysis
and supply chain visibility.

Customer Relationship Management: Our CRM project execution is mainly driven by our in-depth experience in providing
end-to-end CRM solutions to Fortune 500 companies. We are |leading partners with Oracle Siebel, SAP CRM, Microsoft Dynamics
CRM and salesforce.com and leverage these partnershipsto provide CRM services, ranging from consulting and implementation to
upgrades and application management services.

Testing Services. We are one of the largest Offshore Testing Services providers, with over 8,300 dedicated employees and
over 350 customers across the globe, including engagements with many Fortune 500 companies. Our service portfolio in testing
covers many user needs from product/ application concept to deployment, and across the stages of the product/ application life

cycle.

Product Engineering Services: With our strong domain knowledge, |eading connectivity IP portfolio and a strong
manufacturing ecosystem (Silicon, PCB, and product assembly) and consulting practice, we are suitably placed to provide
customers the lowest possible TCO without sacrificing product quality. We have the technical capability and domain knowledge to
quickly turn around a product design from requirements to proof of concept or prototypes. We have a dedicated product
development teams for Telecom, computing and embedded industry segments.
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Customized applications: We enable our clientsto leverage I T to achieve business goals and to align their IT systems with
their business strategy by creating customized solutions, selecting appropriate technologies, implementing systems on a fast-track
basis, and ensuring overall quality.

Application Development: We offer well-defined and mature application development processes over a broad spectrum of
technology areas that include client or server applications, object-oriented software, Internet or intranet applications and mainframe
applications.

Application Management Services: Our proven application maintenance capability, offers unique and innovative solutions for
managing customers application IT estate efficiently. We have invested on customer-centric business models (FlexDelivery) to
provide predictable, scalable and cost effective delivery paradigms.

Business Technology Services (BTS): We provide a comprehensive range of Business Technology Services primarily to
Fortune 1000 and Global 500 companies to meet their business needs. Business Technology Services helps customers realize high
business value by incorporating information strategy, business collaboration, business integration and managing IT risk, across the
value chain of the enterprise. We are at the forefront of building business and technology solutions and IPs, applying advanced
technology areas including cloud computing, sustainability, mobility, social computing and analytics among others. Our solutions
enable organizationsto drive critical business outcomes leveraging information technology. Our business technology services have
served clients from arange of industries including Energy and Utilities, Retail, Financial Services, Technology, Mediaand
Entertainment and Healthcare. Our delivery capabilities are supplemented by a holistic quality approach that integrates quality
processes like Six Sigma, SEI CMM Level 5 and CMM to eliminate defectsin execution.

Our offerings under BTS include:

Business I ntelligence and I nformation Management: Our Information Strategy framework is geared to move organizations
from a network of silosto an enterprise that unleashes value by leveraging information as a‘ Strategic Enterprise Asset’.

We offer comprehensive services across:

. Information lifecycle management which includes Enterprise Data Warehousing Master Data and M etadata M anagement
etc.

. Business intelligence that hel ps organization improve operational efficiencies
. Business Analytics that hel ps organizations plan and opti mize business outcomes
Enterprise Performance Management to measure financial performance and other strategic target.

Portals and content management: We provide consulting, design development, integration and support services for portal
services and content management solutions to clients across a multitude of industries. Our enterprise portal capabilities enhance
value to customers through innovative offerings in areas of usability, Web 2.0 offerings, enterprise portals, enterprise search and e-
commerce.

Enterprise business integration: Our business integration solutions and services have enabled clients to collaborate with
business processes across the extended supply chain and access accurate, real- time information exchange. The services offerings
span Enterprise Application Integration, Business to Business I ntegration, Packaged Application Integration, Appliance Based
Integration, Service Oriented Architecture (SOA), Legacy Modernization, e-Mobility, RFID, GRID Computing and GIS.

Enterprise security solutions: We offer comprehensive security solutions that streamline security technologies and
management processes to mitigate security risks. Our services span the entire I T Security spectrum and include Advisory,
Transformation and Managed Solutions and services. The objectiveisto enhance I T security while ensuring maximum Return On
Security Investment (ROSI).

Business Process Management (BPM): As one of the leading global BPM solution providers, we provide a comprehensive set
of business process engineering and management solutions. Our combination of strong industry knowledge, business process
consulting expertise, technology leadership and proven best practices enable customers to reduce time to market, achieve greater
agility and accelerate ROI from their Business Process Management initiatives.

Service Oriented Architecture(SOA): We view SOA as the key to enable business benefits. It helps organizations to
strategically align I T to their business process transformation needs. We provide consulting, business process and
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technology transformation solutions based on SOA leveraging our business, technology & infrastructure assets. The comprehensive
service set includes Enterprise SOA Transformation Services, SOA Business Process Services, SOA Package Application and
Application Integration Solution, SOA System Integration services, Legacy migration and infrastructure services and platform
enabled BPO services.

Legacy Modernization: Our Legacy Modernization Services provide organizations a strong foundation for business growth
while preserving existing investments and lowering costs of operation. Our Legacy Modernization Servicesis about preserving the
business logic of existing systems while adapting to modern technologies like J2EE/.NET using a SOA framework and extending
the value of existing legacy systems through different approaches.

eMobility: We help customers by delivering mobile solutions for Business to Business (B2B) and Business to Consumer
solutions (B2C). We provide consulting, system integration, development and support services in the wireless and mobile
application space.

Project and Portfolio Management: Our Project and Portfolio Management Solutions (PPM) group provides technol ogy-
enabled solutions for Enterprise Portfolio Management (EPM), IT Governance, Program Management Office (PMO) initiatives,
project management, new product development, and related areas. We assists our global customersin implementing PPM best
practices to better manage their portfolio of business investments and align business with IT. The PPM group engages with
customers to conduct PPM assessments, build roadmaps, select the technology (PPM tool) and conduct multi-phase
implementations.

Business Process Outsourcing (BPO) Services: Wipro BPO is one of India’ s leading offshore BPO providers. Wipro BPO
enables clients to improve the quality of their processes, reduce costs and realize benefits of scale. Wipro BPO is uniquely
positioned to service customer requirements by leveraging its quality and innovation, talented employees, self sustaining process
framework and domain knowledge. We offer customized service offerings; that translate into flexible and cost effective services of
the highest quality for our customers. For example, for aleading telecom company located in multiple locations and operating in
multiple languages, we transitioned the back office work related to finance and accounting, order management and procurement
streams. We have transformed the business in three phases — understanding operations capabilities, process improvement approach
deployment and accelerated transformation. These phases involve resource realignment and cross skilling to optimize the capacity
utilization, standardization of similar processes for multiple locations to alow optimization of resources and eliminating
redundancies, automation/transformation of the processes to reduce the manual efforts using our Base))) methodology, value stream
mapping to re-engineer the processes resulting in reduction in turnaround time and releasing bandwidth. We also applied Six Sigma
methodology to reduce defects in the processes, right shoring to benefit from outsourcing to low cost geographies, IT
transformation and application rationalization. This has resulted into sustained cost saving to the customer.

Our service offerings include:

. customer interaction services, such as I T-enabled customer services, marketing services, technical support services and
IT helpdesks;

«  finance and accounting services, such as accounts payable and accounts receivable processing;

. process improvement services that provide benefits of scale for repetitive processes like claims processing, mortgage
processing and document management; and

. knowledge process outsourcing services which involve high-end knowledge work on intellectual property, equity and
finance, analytics, market research and data management.

For BPO projects, we have a defined framework to manage the complete BPO process migration and transition. The process
has been devel oped based on our experience over the past several years in migrating remote business processes to India. This
defined framework is designed to ensure process integrity and minimize inherent migration risks. The framework includes a
proprietary transition toolkit, which ensures that there is a documented methodol ogy with formats, tools, guidelines and a repository
of past experiences to aid the transition team during the transition phase.

In many large outsourcing deals, BPO services are an integral part of the total services outsourced. Integrating BPO services
into our portfolio of service offerings has provided us with a strong competitive advantage over other IT services providers.
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Our Global Delivery Model

Inour IT service offerings, we assume primary project management responsibility for al stages of implementation of a
project. Typically, a project team consists of asmall number of IT professionals based at the client’ s location, who define the scope
of the project, track changes to specifications and requirements during project implementation, assist in installing the software or
system at the client’ s site and ensure its continued operation. A large proportion of the development work on a project is performed
at one of our dedicated offshore development centers, or ODCs, located in India. Our project management techniques, risk
management processes and quality control measures enable us to complete projects on time, seamlessly and qualitatively across
multiple locations.

The Offshore Development Center. We are among the few 1T services companies in Indiawhich pioneered the offshore
development model for delivering high-quality services at arelatively low cost to our internationa clients. Our ODC isavirtua
extension of the client’ s working environment with a dedicated facility and dedicated hardware and software infrastructure that
replicates the client’ sfacilities. Thisisfurther enhanced by a dedicated high-speed telecommunication link with the client’s onsite
facilities and a secure working environment. In all of our projects, we endeavor to increase the proportion of work performed at the
ODCsin order to take advantage of the various benefits associated with this approach, including higher gross margins and increased
process control. Due to the level of investment required by our clientsin an ODC and the quality of services we provide, the ODC
model has provided us a high percentage of repeat business and a stable revenue stream.

The Nearshore Development Center. Based on specific client needs, we have established dedicated development centersin
close proximity to our clients' business locations, which we call nearshore development centers. These nearshore devel opment
centers have employees with specialized functional expertise and provide on-call support to our customers. We currently have
nearshore development centers in various locations including Atlanta and Nashville in the USA, Monterry in Mexico, Curitibain
Brazil, Reading in the U.K., Kiel in Germany, Shangha and Chengdu in China, Cebu in the Philippines, Bucharest in Romania,
Sydney, Adelaide and Melbournein Australiaand Y okohamain Japan. In addition to providing software development services,
these centers, with their significant local talent, also provide alocal customer interface.

Our Clients

We provide IT software solutions to clients from a broad array of industry sectors. Several of our clients purchase our
services across several of our business divisions. We seek to expand the level of business with our existing clients by increasing the
type and range of services we provide to them. The table below illustrates the size of our client project engagement size as measured
by revenues.

Number of clientsin

Year ended Year ended

March 31, March 31,
Per client revenue($) 2009 2010
1-3million 207 180
3-5million 67 60
>5 million 153 166
Total > 1 million 427 406

Thelargest client of our IT Services segment accounted for 3% of the total revenues from such segment for the fiscal years
ended March 31, 2009 and 2010, respectively. For the same periods, the five largest clients of our IT Services segment accounted
for 11% of total IT Services revenues.

Salesand Marketing

Our headquarters are located in Bangalore, India. We sell and market our IT Services primarily through our direct sales force,
across several locations worldwide, including in the United States, France, Germany, Holland, Japan, Sweden and the United
Kingdom. Our sales teams are organized in three ways:

. by the vertical market segment of our client’s business;
. by the geographic region in which our client is located; and
. by the specific practice specialization or skill set that our client requires.

We use an integrated team sales approach that allows our sales teams to pass a client over to an execution team once the sale
is completed. Our sales personnel work together with the appropriate software professionals and technical managers in analyzing
potential projects and selling our expertise to potential clients. Through our MEGA and GAMA account initiatives our dedicated
key account management team focuses on growing identified customersto over U.S. $100 million and U.S. $50 million of
annualized revenues, respectively. For our MEGA and GAMA customers, we have dedicated Client Engagement M anagers who
own responsibility to both sell avalue proposition to the customer and then

http://www.sec.gov/Archives/edgar/data/1123799/000095012310105019/f55982e20vf.ntm 11/12/2010



e20vf Page 37 of 205

29

http://www.sec.gov/Archives/edgar/data/1123799/000095012310105019/f55982e20vf.ntm 11/12/2010



e20vf Page 38 of 205

Table of Contents

delivering the same. Our IT Services business also gets support from our corporate marketing team to assist in brand building and
other corporate level marketing efforts. Our sales and marketing team in IT Services excluding Indian IT Services and Infocrossing
has increased from 498 personnel as of March 31, 2009 to 511 personnel as of March 31, 2010. We intend to expand our global
marketing efforts through increased presence in targeted geographical regions. In addition, we have aglobal programs team which
is focused on identifying and winning large outsourcing engagements across verticals. Our Consulting team also works with clients
to assist them in charting out best-in-class I T and functional architecture, processes and infrastructure requirements.

Competition

The market for IT servicesis highly competitive and rapidly changing. Our competitorsin this market include consulting
firms, big four accounting firms, global I T services companies, such as Accenture, IBM Global Servicesand Indiabased IT services
companies such as Cognizant, Infosys and Tata Consultancy Services.

These competitors are located internationally as well asin India. We expect that competition will further increase and will
potentially include companies from other countries that have lower personnel costs than those currently in India. A significant part
of our competitive advantage has historically been a wage cost advantage relative to companies in the United States and Europe.
Because wage costs in India are presently increasing at a faster rate than those in the United States our ability to compete effectively
will increasingly become dependent on our ability to provide high quality, on-time, complex deliverables that depend on increased
expertise in certain technical areas. We also believe that our ability to compete will depend on a number of factors not within our
control, including:

»  theability of our competitors to attract, retain and motivate highly skilled I T services professionals;

»  theextent to which our international competitors expand their operationsin Indiaand benefit from the favorable wage
differential;

»  thepriceat which our competitors offer their services; and
*  theextent to which our competitors can respond to a client’ s needs.
We believe we compete favorably with respect to each of these factors and believe our success has been driven by quality
leadership, our ability to create client loyalty and our expertise in targeted select markets.
IT Products
Our IT Products segment provides arange of IT products encompassing computing, storage, networking, security, and
software products. Under this segment, we sell IT products manufactured by us and third-party IT products. Our IT Products
segment accounted for 13% and 14% of our total revenues for the year ended March 31, 2009 and 2010, respectively. Our IT
Products segment accounted for 3% of our operating income for each of the year ended March 31, 2009 and 2010, respectively.
Our Strategy
We plan to grow in the IT Products market by focusing on:
. Positioning — build enhanced solution capabilities to position ourselves as a Valued Added System I ntegrator;
»  Geo expansion — we are expanding our market address into newer geographies;
e Vetica focus— higher customer engagement through industry focused solutions;
. Product-line expansion
o new form factors and functionalities to address a broader spectrum of users branded under “e.go”
0 high-end Itanium servers and modular storage

*  Alliances— redign existing and form new aliances, leverage alliance partnerships for joint GTM with Wipro. Partner
with emerging technology providersto improve market address and develop new streams of revenue;

. Delivery and Operationa Excellence- drive delivery and operational excellence through industry standard processes and
global best practices for better customer satisfaction (CSAT) and cost optimization.
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Products
Our range of IT Product comprises the following:

Wipro Manufactured Products. Our manufactured range of products comprises desktops, notebooks, NetPower servers and
super computers. To cater to awider range of customers, under the personal computing category, we have launched a new series
branded as “e.go”. We now offer form, factors and functionalities that cater to the entire spectrum of users — from individuals to
high-end corporate entities.

Enterprise Platform. Our products under this category comprise design and deployment services for RISC servers,
Application servers, Databases, Unix OS and Server computing resource management software.

Networking Solutions. Our products under this category comprise design, deployment and audit of enterprise wide area
network (WAN), wireless LAN and unified communication systems.

Software Products. Our products in this category, comprise enterprise application, data warehousing and business intelligence
software from world' s leading software product companies.

Data Sorage. Our products under this category comprise network storage, secondary and near line storage, backup and
storage fabrics.

Contact Centre Infrastructure. Our offerings include Switch Integration, V oice Response Solutions, Computer Telephony
Interface (CTI), Customized Agent Desktop Application, Predictive Diaer, Customer Relationship Management, Multiple Host
Integration, Voice Logger interface.

Enterprise Information Security. Security products include single signon, firewalls.

Emerging Technologies. Technology optimization in web and WAN acceleration, virtual computing in data centre, |P video
solutions
Our Clients

The clients for our IT Products segment range from single usersto large enterprises. We provide our offerings to enterprises
in the Government, defence, IT and I T- enabled services, telecommunications, manufacturing, utilities, education and BFSI sectors.
We have a diverse range of clients, none of whom account for more than 10% of our I T Products business segment revenues.
Salesand Marketing

We sell and market our manufactured products through our direct sales force, national distributor network and resellers. The
direct and indirect teams are distributed geographically. We resell the enterprise products through our direct sales force.

Our direct sales teams are organized in three ways:
. by customer segment — Uber, Enterprise and Corporate;
. by geography — region in which our client is located; and

. by verticals — vertical the client may fall under eg; BFSI , Telecom. The vertical teams are aligned to the Uber and
Enterprise accounts.

We use an integrated team sales approach that allows us to deliver a complete sales and delivery experience to the customer
with a single point of accountability. Global Products gets support from our corporate marketing team to assist in brand building
and other corporate level marketing efforts for various market segments.

Competition

The IT products market is adynamic and highly competitive market. In the marketplace, we compete with both international
and local providers. Our local competition comes from HCL, TCS, CMC and Redington. The international competitors are IBM,
Esys, Ingram, Dell, HP, Lenovo, Acer, Sony, and Toshiba.
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We are witnessing higher pricing pressures due to:

. commoditization of manufactured products business;
. increasing number of playersin the IT Products market; and
. higher focus on Indian markets by al leading IT companies

Nonetheless, we are favorably positioned due to our quality leadership, expertisein targeted select markets and our ability to
create client loyalty by delivering value to the customer.

Consumer Careand Lighting

Our Consumer Care and Lighting business segment focuses on niche profitable market segmentsin personal care in specific
geographiesin Asiaand Africa, as well as office solutions in India. We successfully leverage our brands and distribution strengths
to sustain a profitable presence in the personal care sector, including personal wash, fragrances, hair and skin care, male toiletries
and household lighting products. Our office solutions include lighting products, modular switches, modular furniture and security
solutions. Our Santoor brand is the third largest in Indiain the soap category, and Safi brand is the largest Halal toiletries brand of
Malaysia. With the acquisition of Y ardley, we have a stronger presence in the Middle East, and have made our first foray into the
luxury segment of personal care. Our Consumer Care and Lighting segment accounted for 8% of our total revenue for each of the
years ended March 31, 2009 and 2010, respectively. Our Consumer Care and Lighting segment accounted for 6% of our operating
income for each of the year ended March 31, 2009 and 2010, respectively.

Our Consumer Care and Lighting business segment focuses on niche profitable market segments. We began with the
hydrogenated oil businessin 1945, and have continued to expand our business, currently offering a mix of consumer products
including hydrogenated cooking oil, soaps and toiletries, personal care products, wellness products, light bulbs and fluorescent
tubes, and lighting accessories.

Products

Personal care products. Our range of personal care products include deodorants and fragrances, hair care, bath and shower,
skin care and other personal care products. We have about 48 brands including brands like Y ardley, Enchanteur, Safi, Eversoft and
Romano.

Soaps and toiletries. Our product lines include soaps and toiletries, as well as baby products, using ethnic ingredients. Our
umbrella brands include Santoor, Chandrika, Wipro Active, Wipro Baby Soft, aline of infant and child care products that includes
soap, talcum powder, oil, diapers and feeding bottles and the Wipro Sanjeevani line of wellness products.

Lighting. Our product line includes modular switches, incandescent light bulbs, compact fluorescent lamps and luminaries.
We operate both in commercial and retail markets. We have also developed commercia lighting solutions for pharmaceutical
production centers, retail stores, software development centers and other industries. We have also rolled out security solutions for
household and institutional consumers.

Office Modular Furniture. Our product line of modular furnitureis for office use such as workstations, storage and chairs. We
operate both in commercial and retail markets. We sell our products to software development centre, banks and financial
institutions, insurance compani es and manufacturing companies who are in the process of setting up new facilities or expanding
their current workspaces.

Salesand Marketing

We market and sell our personal care products through a host of distribution channels which include modern retail outlets,
hypermarts, supermarts, traditional retailers, van operators and wholesalers. We sell and market our consumer care products
primarily through our distribution network in India, which has access to 4,700 distributors and 1.6 million retail outlets throughout
the country. We sell significant portion of our lighting products to major industrial and commercial customers through our direct
salesforce, from 34 sales offices located throughout India.

In our other geographies, led by Malaysia, Vietnam, Indonesia and Greater China, we have direct access to over 180,000
retail outlets, with a significant presence in the fast growing modern trade.

In India, we leverage our brand recognition by successfully incorporating the Wipro identity with our consumer brands. We
intend to expand our marketing efforts with the aid of advertising campaigns and promotional efforts targeted at specific regions of
India. We intend to introduce acquired personal care product brands to establish our presence in the markets for personal care
productsin India.
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Competition

In the personnel care products market, we face competition primarily from multinational companies like Unilever, Proctor
and Gamble, Johnson & Johnson and Loreal, and in office solutions and lighting products market from multinational companies like
Philips and General Electric. Certain competitors have recently focused on sales strategies designed to increase sales volumes
through lower prices. Sustained price pressures by competitors may require us to respond with similar or different pricing strategies.
We cannot be reasonably certain that we will be able to compete successfully against such competitors or that continued
competition may not adversely affect our gross and operating profits.

Raw Materialsand Manufacturing

The primary raw materials for our soap and personal care products are agricultural commodities, such as vegetable oils. We
purchase these raw materials domestically and internationally through various supplier contracts. Prices of vegetable oils and other
agricultural commodities tend to fluctuate due to seasonal, climatic and economic factors.

Our lighting products are manufactured from glass and industrialized parts. We purchase these parts from various domestic
and foreign distributors and manufacturers, pursuant to a combination of requirement and other supply contracts.

Our furniture products are manufactured from Wood in form of particle or medium density fiber boards, steel, aluminum,
fabric, plastics and glass. We purchase these items from various domestic and foreign distributors and manufacturers, pursuant to a
combination of requirement and other supply contracts.

We have 13 manufacturing locations with 8 factoriesin India, 2 in Malaysiaand 1 each in Vietnam, Indonesia and China, and
deal with over 60 third party manufacturers to source our extensive product range.

Others

Our Others segment includes our infrastructure engineering business. We are the world’ s largest third-party manufacturer of
hydraulic cylinders. The Others segment is centered on our mobile construction eguipment business and our material handling
business. We manufacture and sell cylinders and truck hydraulics, and we & so distribute hydraulic steering equipment and pumps,
motors and valves for international companies. We have aglobal footprint in terms of manufacturing facilities in Europe and India
and sell to customers across the globe. Our main competitorsinclude, UT Limited (India), Dongyong, Sundaram Hydraulics and
Dantal and overseas suppliers such as the Kayaba, Precision Hydraulics Company, Hyva (in tipping business).

While the current financia year has seen adecline in global sales volumes, we believe that the fundamentals of the
infrastructure engineering business remain intact. Our strategy isto increase our global market share through:

e drengthening relationship with global original equipment manufacturers (OEMs) who are likely to seek stable suppliers
like Wipro in the current economic environment; and

»  diversification into newer segments organically and/or inorganically.

We are also in the water solutions business, which addresses the entire spectrum of treatment solutions, systems and plants for
water and waste water for industries.

We also provide consulting on comprehensive renewable energy and efficiency solutions.

Our Others segment, including reconciling items accounted for 4% and 3% of our total revenues for the year ended March 31,
2009 and 2010, respectively. Our Others segment, including reconciling items accounted for (2)% and (1)% of our operating
income for each of the year ended March 31, 2009 and 2010, respectively.

Raw Materialsand Manufacturing

The primary raw material for our hydraulic cylinder products are steel tubes, rods, casting and cylinder bottom. We purchase
these raw materials domestically and internationally through various supplier contracts. Prices of most raw materials vary dueto
various economic factors.

We have 8 manufacturing facilities across Asia and Europe with 3 facilitiesin India, 4 in Sweden and 1 in Finland. We also
have asales officein China.
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Investment in Affiliates

In 1990, we formed ajoint venture with General Electric called Wipro GE Medical Systems Private Limited to learn new
technol ogies and management processes from world class companies like General Electric and to enter new markets. General
Electric currently holds 51% of the equity in the joint venture and we hold 49%. The joint venture partners have equal
representation on the board of directors and the chairman of the joint venture is the chairman of Wipro Limited. The joint venture
provides customers in the South Asian markets after-sales services for all GE Medical Systems products sold to them. Products
offered in this market consist of GE Medical Systems products manufactured world wide and portable ultrasound equipment
manufactured in India by this joint venture for the global markets. This venture also leverages our strength in software development
to develop embedded software for medical equipment designed and devel oped by General Electric for their global product portfolio.
The main competitors of Wipro GE Medical Systems Private Limited include Siemens and Philips.

Our Competitive Strengths
We believe that the following are our principal competitive strengths:

Comprehensive range of I T services

We provide a comprehensive and integrated suite of I T solutions, ranging from consulting to application development and
mai ntenance and take end-to-end responsibility for project execution and delivery. We have more than two decades of experiencein
product engineering, software devel opment, re-engineering and maintenance for our corporate customers and provide managed I T
support services at the client’ s site through our offshore development centersin India and several near shore devel opment centers
located in countries closer to our clients' offices. We believe that this integrated approach positions us to take advantage of key
growth areas in enterprise solutions, including IT services data warehousing, implementation of enterprise package application
software such as enterprise resource planning, or ERP, supply chain management or SCM and customer relationship management or
CRM. In many large outsourcing deals, BPO services are an integral part of the total services outsourced. Integrating BPO services
into our portfolio of service offerings has provided us with a strong competitive advantage over other I T services providers.

World-class quality as measured by SEI-CMM and Six Sigma initiatives

One of the crucial factorsin our success has been our commitment to pursue the highest quality standardsin all aspects of our
business. We were assessed at SEI-CMM Level 5, the highest level of quality certification, in January 1999, making usthe first IT
services provider in the world to achieve this standard. SEI-CMM is widely accepted in the software industry as a standard to
measure the maturity and effectiveness of software processes. Our SEI-CMM Level 5 rating is supported by our Six Sigma
initiative, which is an internationally recognized program focusing on defect reduction and cycle time reduction. Our Six Sigma
program was launched in 1998. Six Sigma represents a quality standard of less than 3.4 defects per million opportunitiesin which a
defect may arise. In our continuous quest to do more with less, we pioneered the application of LEAN thinking in software services
and support transactions. We believe that LEAN is a proven manufacturing philosophy that has been sustained over severa
decades. The focus is on streamlining activities solely from the customer’ s viewpoint, eliminating waste, and a collaborative way of
working and have found that this enhances productivity. We believe that our approach of continuous enrichment through effective
experimentation has proven fruitful.

Service offeringsin emerging growth areas

We focus on identifying emerging growth areas and developing service offeringsin these areas. Our strategy to enable the
214 century global enterprise centers around delivering systems integration and transformation led solutions. We believe that
technology innovation and service delivery innovation form key elements of these solutions.

We are heavily focused in investing in technologies that enable the 21st century enterprise. The technology areas include
cloud, collaboration technologies, green technologies, mobility, social computing, information management and security solutions.
In addition we continue to innovate our delivery model towards building differentiation capability in our offerings. The innovation
focusin delivery is centered around 4 areasi.e. non-linearity, productized solutions, development accelerators & systems
integration.

Non linearity: in Service delivery is achieved through creating | P, differentiated services and platforms, automation through
accelerators and flex delivery for driving standardized outcomes.

Productized Solutions: These include Business solutions (Transformation, Process): Telco in abox, Retail ecommerce,
Remote diagnostics, Carbon management as well as Technology solutions that comprise (Platform, Product Engg): wSaaS, base,
Digital TV solutions, Bluetooth IP.
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Systems Integration: These include Domain solutions implementation (Core banking — BFSI, OSS/BSS-Telecom, HIS-
Healthcare, PoS-Retail, MES — Manufacturing, Smart metering — E& U), Major ERP upgrades, Infrastructure systems integration,
Enterprise management system & Private application cloud.

Development Accelerators: These include process accelerators and frameworks for automating and hence speeding up
delivery.

Broad range of research and devel opment services

Due to our strengths in research and development services we are well positioned to benefit from the recovery in global
research and devel opment spending. We are one of afew major IT services companies in the world capable of providing an entire
range of research and development services from concept to product realization. According to NASSCOM'’ s Strategic Review
Report 2010, Indian Research and Devel opment and Engineering services comprising embedded systems/solution as well as other
product engineering development servicesis estimated to reach U.S. $7.9 billion in revenues in 2010. The recurring nature of
revenues from research and devel opment services helpsin mitigating the cyclical nature of IT services. We provide I T services for
designing, enhancing and maintaining platform technologies including servers and operating systems, communication subsystems,
local area and wide area network protocols, optical networking systems, Internet protocol based switches, routers and embedded
software, including software used in mobile phones, home or office appliances, industrial automation and automobiles.

Global delivery model

One of our strengthsis our global delivery model, which includes our offshore development centers, or ODCs, and our
nearshore development centers. We were among the first India-based I T services companies to implement the offshore devel opment
model as a method for delivering high-quality services at arelatively low cost to international clients. Our global delivery model has
many features that are attractive to our clients, including:

»  atime difference between the client site and the ODC which allows a 24-hour work schedule for specific projects;
»  theability to quickly increase the scale of development operations;
. increased access to our large pool of highly skilled IT professionalslocated in India; and

. physical and operational separation from al other client projects, providing enhanced security for a client’ sintellectual
property.

Established track record with premier international customer base

Asof March 31, 2010, our IT Services segment had 845 active clients. We have approximately 166 customers from whom we
derived annualized revenues in excess of $5 million for the fiscal year ended March 31, 2010. We believe that having an established
base of high quality, high technology clients provides us with the following competitive advantages:

* thetypeof clientswetarget are likely to maintain or increase their IT outsourcing budgets;

*  our ODCs support critical IT applications of our large clients, so the clients are therefore likely to provide a high level of
repeat business; and

e ourlT professionals are consistently exposed to the latest technologies that we are then able to leverage to procure
business from other clients.

Ability to access, attract and retain skilled I T professionals

We have continued to devel op innovative methods for accessing and attracting skilled I T professionals. We partnered with a
leading Indian university to establish a program for on the job training and a Masters degree in software engineering. We believe
that our ability to retain highly skilled personnel is enhanced by our |eadership position, opportunities to work with leading edge
technol ogies and focus on training and compensation. In February 2007, we were awarded the Dale Carnegie Global Leadership
Award in recognition of our emphasis on the development of human resources, innovation and organizational creativity. As of
March 31, 2010, in our I T Services business we had over 108,000 professionals. We expect to grow these numbersin the
foreseeable future. One of the keys to attracting and retaining qualified personnel is our variable and performance linked
compensation programs. We have had an employee stock purchase program since 1984 and an employee stock option plan and a
productivity bonus plan since October 1999.
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Robust systems and processes to support growth in business

We have proactively invested in systems, processes and infrastructure to support growth in our business. We have devel oped
systems and processes to ensure that we have adequate infrastructure, robust recruitment systems and processes to maintain our
culture of ethical behavior, openness and transparency. We calibrate our recruitment strategies based on the demand outlook. This
has resulted in industry leading resource utilization levels. Our employee base in our IT Services segment grew from approximately
9,900 employees as of March 31, 2001 to approximately 108,000 employees as of March 31, 2010. During the same period, our
revenues from our IT Services segment have grown from Rs. 17,816 million to Rs. 202,490 million.

Broad distribution network and strong salesforcein India

We have alarge and growing distribution network for our domestic businesses. For our Indian IT Services and Products
business segment, our direct sales force targets large corporate clients and over 175 channel partners throughout India, and focuses
on medium and small enterprises. For our Consumer Care and Lighting products segment, we have access to more than 1.6 million
retail outletsin India This distribution reach provides us with a significant competitive advantage and allows us to grow our
business with minimal increases in personnel.

Strong brand recognition in the Indian market

We believe that our brands are some of the most well recognized brands in the Indian market. We have been operating in the
Indian market for over 60 years and believe that customers equate our brand with high quality standards and a commitment to
customer service. We enhance the value of our brands through aggressive and selective advertising and promotions.

Marketsand Sales Revenue

Our revenues for the last two fiscal years by geographic areas are as follows:

(In millions)
Year ended March 31,
2009 2010
India Rs. 54,945 Rs. 62,179
United States 115,022 119,537
Europe 57,109 56,780
Rest of the world 28,262 32,745

Rs.255,338 Rs.271,241

Intellectual Property

Our intellectual property rights are important to our business. We rely on a combination of patent, copyright, trademark and
design laws, trade secrets, confidentiality procedures and contractual provisionsto protect our intellectual property. We require
employees, independent contractors and, whenever possible, vendors to enter into confidentiality agreements upon the
commencement of their relationships with us. These confidentiality agreements generally provide that any confidential or
proprietary information being developed by us or on our behalf be kept confidential. These agreements also provide that any
confidential or proprietary information disclosed to third partiesin the course of our business be kept confidential by such third
parties. However, our clients usually own the intellectual property in the software we develop for them.

Our efforts to protect our intellectual property may not be adequate. Our competitors may independently develop similar
technology or duplicate our products and/or services. Unauthorized parties may infringe upon or misappropriate our products,
services or proprietary information. In addition, India has now complied with al World Trade Organization, or WTO, requirements,
which means, that India meets the international mandatory and statutory requirements regarding the protection of intellectua
property rights.

We could be subject to intellectual property infringement claims as the number of our competitors grows and our product or
service offerings overlap with competitive offerings. In addition, we may become subject to such claims since we may not always
be able to verify the intellectual property rights of third parties from which we license a variety of technologies. Defending against
these claims, even if not meritorious, could be expensive and divert our attention from operating our company. If we become liable
to third parties for infringing their intellectual property rights, we could be required to pay substantial damage awards and be forced
to develop non-infringing technology, obtain alicense or cease
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selling the applications that contain the infringing technology. The loss of some of our existing licenses could delay the introduction
of software enhancements, interactive tools and other new products and services until equivalent technology could be licensed or
developed. We may be unable to develop non-infringing technology or obtain alicense on commercially reasonable terms, if at all.

Asof March 31, 2010, we hold more than 1,100 registered trademarks, including registered community trademarksin India,
Japan, the U.S., Malaysia and the British Virgin Islands. We also have 18 registered copy rights and 11 registered Designs. We have
about 12 applications and 5 applications pending for registration of Designs and Copyrights respectively.

We have 115 registrations completed with respect to WIPRO and the Flower logo trade marks in 80 territories across the
world (including Madrid protocol countries) and more than 200 trademark applications pending registration. These overseas
registrations also include our applicationsin the EU (viathe Community Trade Mark). We have also more than 200 trademark
applications pending in India, Iran, Vietnam, Irag, Malaysia, Singapore, Nepal, Sri Lanka, etc. We have been granted about 67
registered patents (including patents granted to our subsidiaries) and have about 72 pending patent applications (including
unpublished applications). We cannot guarantee that we will obtain registration for trademarks including service marks, patent,
design and copyright registration for any of our pending applications.

Effect of Government Regulation on our Business

Regulation of our business by the Indian Government affects our business in several ways. We benefit from certain tax
incentives promulgated by the Government of India, including a ten-year tax holiday from Indian corporate income taxes for the
operation of most of our Indian facilities and a partial taxable income deduction for profits derived from exported IT services under
Indian tax laws and tax holiday for operations in notified economic zones. The tax holiday for our facilities located in STPsis due
to expirein fiscal 2011. Asaresult of these incentives, our operations have been subject to relatively insignificant Indian tax
liabilities. We have also benefited from the liberalization and deregulation of the Indian economy by the successive Indian
Governments since 1991, including the current Indian Government. Further, there are restrictive parts of the Indian law that affect
our business, including the fact that we are generally required to obtain approval under the Factories Act and the Shops and
Establishment Act, from the Reserve Bank of India and/or the Ministry of Finance of the Government of India to acquire companies
organized outside India, and we are generally required, subject to some exceptions, to obtain approval from relevant Government
authoritiesin Indiain order to raise capital outside India. The conversion of our equity sharesinto ADSsis governed by guidelines
issued by the Reserve Bank of India.

Finally, we are subject to several legislative provisions relating to the Prevention of Food Adulteration, Weights and
Measures, Drugs and Cosmetics, Storage of Explosives, Environmental Protection, Pollution Control, Essential Commodities and
operation of manufacturing facilities. Non-compliance with these provisions may lead to civil and criminal liability. We are and
generally have been in compliance with these provisions.

Please see the section titled “Risk Factors” in Item 3, Key Information, as well as the section titled “ Additional Information”
in Item 10, for more information on the effects of Governmental regulation of our business.
Organizational Structure

Our subsidiaries as of September 30, 2010 are provided in the table below.

Country of
Direct Subsidiaries Step Subsidiaries Incorporation
Wipro Inc. u.s.
Wipro Gallagher Solutions Inc u.s.
Enthink Inc. (URSY
Infocrossing Inc. u.s.
Infocrossing. LLC, u.s.
cMango Pte Limited Singapore
Wipro Japan KK Japan
Wipro Shanghai Limited China
Wipro Trademarks Holding Limited India
Cygnus Negri Investments India
Private Limited
Wipro Travel ServicesLimited India
Wipro Consumer Care Limited India
Wipro Holdings (Mauritius) Limited Mauritius
Wipro Holdings UK Limited UK.
Wipro Technologies UK UK.
Limited
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Country of
Incorporation

Wipro Cyprus Private Limited

Wipro Technologies S A DE

CvV

Wipro BPO Philippines LTD.

Inc
Wipro Holdings Hungary
Korlatolt Feleldsseégii

Térsaség

Wipro Technologies Argentina

SA

Wipro Information
Technology

Egypt SAE

Wipro Arabia Limited*
Wipro Poland Sp Zoo
Wipro Information
Technology

Netherlands BV
(formerly RetailBox BV)

Wipro Technologies Oy
Wipro Infrastructure
Engineering AB

Wipro Technologies SRL

Wipro Singapore Pte Limited

Wipro Yardley FZE
Wipro Australia Pty Limited
Wipro Networks Pte Limited
(formerly 3D Networks Pte Limited)
Planet PSG Pte Limited
Planet PSG SDN BHD
Wipro Chengdu Limited
Wipro Chandrika Limited
WMNETSERV Limited
WMNETSERV (U.K.)
Limited.
WMNETSERV INC
Wipro Technology Services Limited
Wipro Airport IT Services Limited
Wipro Yardley Consumer Care
Private Limited
Wipro Infrastructure Engineering
Machinery (Changzhou) Co., Ltd

Wipro Holding AustriaGmbH®)  Austria
3D Networks (UK) Limited U.K.

Cyprus
Mexico
Philippines

Hungary

Argentina

Egypt

Saudi Arabia
Poland
Netherlands

Wipro Portugal S.A.(A)
(Formerly Enabler Informatica SA)

Portugal

Wipro Technologies Limited, Russia
Russia
Finland
Sweden
Wipro Infrastructure Engineering  Finland
Oy
Hydrauto Celka San ve Tic Turkey
Romania
Singapore
PT WT Indonesia Indonesia

Wipro Unza Holdings Limited )  Singapore
Wipro Technocentre (Singapore)  Singapore
Pte Limited

Wipro (Thailand) Co Limited
Wipro Bahrain Limited WLL

Thailand
Bahrain
Dubai
Australia
Singapore

Singapore
Malaysia
China
India

Cyprus
UK.

u.S.

India
India
India

China

All the above direct subsidiaries are 100% held by the Company except that we hold 66.67% of the equity securities of Wipro
Arabia Limited, 90% of the equity securities of Wipro Chandrika Limited and 76% of the equity securities of Wipro Airport IT
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Services Limited.

Asof March 31, 2010, we also held 49% of the equity securities of Wipro GE Medical Systems Private Limited that is accounted
for as an equity method investment.

(A)  Step Subsidiary details of Wipro Unza Holdings Limited, Wipro Holding Austria GmbH and Wipro Portugal S.A, are as
follows:
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Step Subsidiaries Step Subsidiaries Incorporation
Wipro Unza Company Pte Singapore
Limited
Wipro Unza Indochina Pte Singapore
Limited

Wipro Unza Vietnam Co., Vietnam

Limited
Wipro Unza Cathay Limited Hong Kong
Wipro Unza (China) Limited Hong Kong

Wipro Unza (Guangdong) China

Consumer Products Limited
PT UnzaVitalis Indonesia
Wipro Unza (Thailand) Limited Thailand
Unza Overseas Limited British virgin islands
Unzafrica Limited Nigeria

Wipro Unza Middle East
Limited

Unza International Limited
Unza Nusantara Sdn Bhd

Wipro Holding Austria, GmbH

Wipro Portuga S.A.

Unza Holdings Sdn Bhd
Unza (Malaysia) Sdn Bhd
UAA (M) Sdn Bhd
Manufacturing Services Sdn
Bhd
Shubido Pacific Sdn
Bhd@
Gervas Corporation Sdn Bhd
Gervas (B) Sdn Bhd
Formapac Sdn Bhd

New Logic Technologies GmbH
New Logic Technologies SARL

SAS Wipro France

(formerly Enabler France SAS)
Wipro Retail UK Limited
(formerly Enabler UK Limited)
Wipro do Brasil Technologia
Ltda

(formerly Enabler Brazil Ltda)
Wipro Technologies Gmbh
(formerly Enabler & Retail
Consult GmbH)

British virgin islands

British virgin islands
Malaysia
Malaysia
Malaysia
Malaysia
Malaysia

Malaysia
Malaysia
Malaysia
Malaysia
Austria
Austria
France
France
UK.

Brazil

Germany

a) All the above subsidiaries are 100% held by the Company except Shubido Pacific Sdn Bhd in which the Company holds 62.55%

of the equity securities.

The List of controlled trusts are:

Name of Entity

Wipro Equity Reward Trust
Wipro Inc Benefit Trust

Property, Plant and Equipment

Nature

Trust
Trust

Country of
Incorporation

India
USA

Our headquarters and corporate offices are located at Doddakannelli, Sarjapur Road, Bangalore, India. The offices are
approximately 300,000 square feet. We have approximately 1.3 million square feet of land adjoining our corporate offices for future

expansion plans.

In addition we have approximately 40 million square feet of land and approximately 9.6 million square feet of owned
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software development facilities in India and approximately 1 million square feet of leased software development premisesin India
We have approximately 1,100,000 square feet of leased software development facilitiesin 11 countries outside India. We have
approximately 313,000 square feet of leased data center facilities at various locations in United States of America.

We have one sales and marketing office located in each of the following countries: Canada, France, Germany, Japan, Sweden,
Italy, Switzerland, Finland, the Netherlands, the United Kingdom and China. In addition, we have eleven sales and marketing
officesin the United States.
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We operate fifteen manufacturing sites, aggregating approximately 1.4 million square feet and approximately 4.2 million
square feet of land. We own eight of these facilities, located in Amalner, Tumkur, Bangalore, Mysore, Hindupur, Mumbai, Chennai
and Pondicherry, India. We have leased on along-term basis four facilities located in Waluj, Haridwar, Kotdwar and Baddi, India.
We own approximately 946,090 square feet of production and warehousing facilities in Indonesia, Vietnam and Malaysia. We also
own approximately 344,000 square feet of production facilities in Sweden.

Our software development and manufacturing facilities are equipped with aworld class technology infrastructure that
includes networked workstations, servers, data communication links, captive power generators and other plants and machinery.

We believe that our facilities are optimally utilized and that appropriate expansion plans are being planned and undertaken to
meet our future growth.

Material Plansto Construct, Expand and Improve Facilities

Asof March 31, 2010, we have capital commitments of Rs. 2,782 million ($62 million) related to the construction or
expansion of our software development facilities. We currently intend to finance our additional expansion plans entirely through our
cash and cash equivalents and investmentsin liquid and short term mutua funds as of March 31, 2010.

Legal Proceedings

In the ordinary course of business, we may from time to time become involved in certain legal proceedings. As of the date of
this Annual Report on Form 20-F, we are not party to any pending legal proceedings whose resolution can have a material impact
on our financial position. Please see the description of our tax proceedings before the Deputy Commissioner of Income, Tax,
Bangalore, India, under the section titled “Income Taxes” under Item 5 of this Annual Report.

Item 4A. Unresolved Staff Comments

None.

Item 5. Operating and Financial Review and Prospects

(in millions, except share data and where otherwise stated)
Management’s Discussion and Analysis of Financial Condition and Results of Operations

Introduction

Asdiscussed elsewhere in thisreport, in addition to historical information, this Annual Report on Form 20-F contains certain
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “ Securities Act”),
and Section 21E of the Securities Exchange Act of 1934, as amended (the “ Exchange Act”). Forward-looking statements are not
historical facts but instead represent our beliefs regarding future events, many of which are, by their nature, inherently uncertain and
outside our control. As aresult, the forward-looking statements contained herein are subject to certain risks and uncertainties that
could cause actual results to differ materially from those reflected in the forward-looking statements, and reported results should not
be viewed as an indication of future performance. For a discussion of some of the risks and important factors that could affect the
firm’ s future results and financial condition, please see the sections entitled “Risk Factors.”

The forward-looking statements contained herein are identified by the use of terms and phrases such as “anticipate”, “believe”,
“could”, “estimate”, “expect”, “intend”, “may”, “plan”, “objectives’, “outlook”, “probably”, “project”, “will”, “seek”, “target” and
similar terms and phrases. Such forward-looking statements include, but are not limited to, all of the statements set forth above
under the heading “Forward-L ooking Statements May Prove Inaccurate.”

We wish to ensure that all forward-looking statements are accompanied by meaningful cautionary statements, so as to ensure to the
fullest extent possible the protections of the safe harbor established in the Private Securities Litigation Reform Act of 1995.
Accordingly, all forward-looking statements are qualified in their entirety by reference to, and are accompanied by, the discussion
of certain important factors that could cause actual results to differ materially from those projected in such forward-looking
statementsin this report, including the section entitled “ Risk Factors’ and this section. We caution the reader that this list of
important factors may not be exhaustive. We operate in rapidly changing businesses, and new risk factors emerge from time to time.
We cannot predict every risk factor, nor can we assess the impact, if any, of all such risk factors on our business or the extent to
which any factor, or combination of factors, may cause actual resultsto differ materially from those projected in any forward-
looking statements.
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Overview

We are aleading global information technology, or IT, services company, headquartered in Bangalore, India. We provide a
comprehensive range of IT services, software solutions and research and development services in the areas of hardware and
software design to leading companies worldwide. We use our development centers located in India and around the world, quality
processes and global resource pool to provide cost effective IT solutions and deliver time-to-market and time-to-devel opment
advantages to our clients. We & so provide business process outsourcing, or BPO, services.

Our IT Products segment is aleader in the Indian I T market and focuses primarily on meeting requirements for IT products of
companiesin Indiaand Middle East region.

We aso have a notable presence in the markets for consumer products and lighting and infrastructure engineering.

Recent Developments
Audit committee investigation

Aswe disclosed in our Form 6-K dated March 1, 2010, we discovered acts of embezzlement by one of our junior level
employees during the period from November 2006 to December 2009. In response to the discovery of such acts of embezzlement,
our Audit Committee conducted an investigation through an internal investigation team to determine, among other things, the
materiality of the amounts embezzled, the design and implementation of internal control processes to detect and prevent similar
misappropriations in the future and certain other issues including the appropriateness of certain accounting entries. Based on our
review of the facts discovered during the investigation, we believe that the amounts embezzled were not material. We have since
recovered substantially all of the embezzled amounts.

Asaresult of the investigation of the embezzlement, our Audit Committee a'so commenced an external investigation, and
engaged independent legal counsel and the forensic accountants they engaged, to evaluate certain issues that were discovered during
the internal investigation, including the appropriateness of certain accounting entries pertaining to our exchange rate fluctuation and
outstanding liability accounts. This investigation has since been concluded and the report of the independent legal counsel engaged
to conduct the investigation was submitted to our Audit Committee on November 10, 2010. Our Audit Committee discussed and
agreed with the findings and conclusions of this report.

Findings and conclusions

Based on itsinvestigation, the Audit Committee concluded there were certain accounting entries that were either erroneous,
unsupported by documentation, or both, primarily in two accounts. However, our Audit Committee concluded there was insufficient
evidence to support a conclusion that any member of current management engaged in intentional wrongful conduct. These
accounting entries have been corrected as of March 31, 2010.

Further, based on our review of the findings and conclusions made by the independent legal counsel and the forensic accountants
they engaged, we believe that the impact of the misstatements identified during the investigations together with other uncorrected
audit adjustments are not material, individually or in the aggregate, (based on assessments of both quantitative and qualitative
factors) to our annual consolidated financial statements prepared under IFRS for the years ended March 31, 2010 and March 31,
2009 as reported in this Form 20-F. If we were to make these corrections to the consolidated financial statements in the respective
annual periods, the profit before tax and profit after tax for the year ended March 31, 2010 reported in this Form-20F would have
been higher by 1.0% and 2.1%, respectively. Similarly, the profit before tax and profit after tax for the year ended March 31, 2009
would have been higher by 1.9% and 1.5%, respectively. The impact on the operating income of our IT Services segment would
have been 1.7% and 3.1% for the years ended March 31, 2010 and March 31, 2009, respectively. The impact has been computed
based on the roll-over method prescribed under SAB 108.

Similarly, if we were to make these corrections to our financial statements prepared under U.S. GAAP for the fiscal year ended
March 31, 2009, the reported profit before tax, profit after tax and operating income of our IT services segment would have been
higher by 2.5%, 2.3% and 3.4%, respectively. We believe these misstatements are not material, individually or in the aggregate,
(based on assessments of both quantitative and qualitative factors) to our annual consolidated financial statements prepared under
U.S. GAAP for the year ended March 31, 2009. The impact has been computed based on the roll-over method prescribed under
SAB 108.

We have also evaluated the impact of the above matters and the financial statement misstatements with respect to our condensed
consolidated quarterly financial statements prepared under IFRS for al the quarterly periods during the years ended March 31, 2010
and March 31, 2009, as reported in our Form 6-Ks.

The impact of the financial statement misstatements identified during the investigations, together with other uncorrected audit
adjustments resulted in an overstatement of the reported profit before tax by 2.2% in one quarterly period and understatement of the
reported profit before tax ranging from 1.5% to 2.4% in the other quarterly periods during the fiscal year ended March 31, 2010.
Additionally, the impact of the financia statement misstatements identified during the investigations, together with other
uncorrected audit adjustments, resulted in an overstatement of the reported profit after tax by 1.8% in one quarterly period and
understatement of reported profit after tax ranging from 1.1% to 3.1% in the other quarterly periods during the fiscal year ended
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March 31, 2010. The impact of the misstatements has been computed based on the roll-over method prescribed under SAB 108.

Similarly, the impact of the financial statement misstatements together with other uncorrected audit adjustments resulted in an
over statement of the reported profit before tax by 1.8% in one quarterly period and understatement of the reported profit before tax
ranging from 0.1% to 5.8% in the other quarterly periods during the fiscal year ended March 31, 2009. Additionally, the impact of
the financial statements misstatement together with uncorrected audit adjustments resulted in an overstatement of the reported profit
after tax ranging from 0.5% to 1.7% and understatement of the reported profit after tax ranging from 3.1% to 5.4% in the quarterly
periods during fiscal year ended March 31, 2009. The impact of the misstatements has been computed based on the roll-over
method prescribed under SAB 108.

The impact on our reported operating income of our IT Services segment resulted in an overstatement of 1.3% in one quarterly
period and understatement ranging from 1.6% to 4.0% in the other quarterly periods during the fiscal year ended March 31, 2010.
Similarly, the impact on our reported operating income of our IT Services segment resulted in an overstatement of 0.5% in one
quarterly period and understatement ranging from 1.0% to 9.4% in the other quarterly periods during the fiscal year ended
March 31, 2009. We have determined that these misstatements are not material based on assessments of quantitative and qualitative
factors. We have therefore not made any corrections or adjustments to these condensed consolidated quarterly IFRS financia
statements. The impact of the misstatements has been computed based on the roll-over method prescribed under SAB 108.

The impact of the resulting financial statement misstatements identified during the investigations, together with other
uncorrected audit adjustments, resulted in an overstatement of the reported U.S. GAAP profit before tax by 4.9% in one quarterly
period and understatement of the reported U.S. GAAP profit before tax ranging from 3.4% to 6.0% in the other quarterly periods
during the fiscal year ended March 31, 2009. Additionaly, the impact of the resulting financial statement misstatements identified
during the investigations, together with other uncorrected audit adjustments, resulted in an overstatement of the reported U.S.
GAAP profit after tax by 5.3% in one quarterly period and understatement of the reported U.S. GAAP reported profit after tax
ranging from 3.6% to 6.2% in the other quarterly periods during the fiscal year ended March 31, 2009. The impact on our reported
U.S.GAAP operating income of our IT Services segment resulted in an overstatement of 4.1% in one quarterly period and
understatement ranging from 4.7% to 7.7% in the other quarterly periods during the fiscal year ended March 31, 2009. We have
determined that these misstatements are not material based on assessments of quantitative and qualitative factors. We have therefore
not made any corrections or adjustments to these condensed consolidated quarterly U.S. GAAP financia statements. The impact of
the misstatements has been computed based on the roll-over method prescribed under SAB 108.

We and our independent registered public accounting firm also identified the lack of internal controls that gave rise to the
embezzlement and financia statement misstatements as material weaknesses in internal control over financial reporting. We have
taken steps to remediate these material weaknesses as of March 31, 2010. See also Item 15 “Controls and Procedures.”

Results of Operations
Our revenue and profit for the years ended March 31, 2009 and 2010 are provided below.

Wipro Limited and subsidiaries

Year on
Yearsended March 31, Year
2009 2010 change
(in millions except ear nings
per sharedata)
Revenue Rs. 255,338  Rs. 271,241 6.23%
Cost of revenue (180,215) (186,299) 3.38%
Gross profit 75,123 84,942 13.07%
Selling and marketing expenses (17,313) (18,608) 7.48%
General and administrative expenses (14,510) (14,823) 2.16%
Operating income 43,300 51,511 18.96%
Profit attributable to equity holders 38,761 45,931 18.50%®
As aPercentage of Revenue:
Selling and marketing expenses 6.78% 6.86% (8) bps
General and administrative expenses 5.68% 5.46% 22 bps
Gross margins 29.42% 31.32% 190 bps
Operating Margin 16.96% 18.99% 203 bps
Earnings per share
Basic 15.99 18.91
Diluted 15.90 18.75

@ Our adjusted non-GAAP profit for the year ended March 31, 2010 is Rs. 45,862, an increase of 17.83% over the year ended
March 31, 2009. See discussion below.

Our revenue and operating income by business segment expressed in terms of percentages are provided below for the years
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ended March 31, 2009 and 2010, respectively:
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Year ended March 31,
2009 2010
(In Percentage)

Revenue:
IT Services and Products
IT Services 75 75
IT Products 13 14
Total 88 89
Consumer Care and Lighting 8 8
Others, including reconciling items 4 3
100 100
Operating I ncome;
IT Services and Products
IT Services 93 92
IT Products 3 3
Total 9% 95
Consumer Care and Lighting 6 6
Others, including reconciling items 2 ()]
100 100

This Annual Report on Form 20-F contains, and future filings with the SEC may contain, non-GAAP financial measures
within the meaning of Regulation G and Item 10(e) of Regulation S-K. Such non-GAAP financial measures are measures of our
historical or future performance, financial position or cash flows that are adjusted to exclude or include amounts that are excluded
or included, as the case may be, from the most directly comparable financial measure calculated and presented in accordance with
IFRS.

The following table provides our adjusted profit for the year, which is anon-GAAP financial measure that excludes the
impact of accelerated amortization in respect of stock options that vest in a graded manner. This non-GAAP financial measure is not
based on any comprehensive set of accounting rules or principles and should not be considered a substitute for, or superior to, the
most directly comparable financial measure calculated in accordance with IFRS. In addition to this non-GAAP financial measure,
readers should carefully review and evaluate our financial statements prepared in accordance with I|FRS as well as the reconciliation
of this non-GAAP financial measure with the most directly comparable IFRS financial measure.

A reconciliation of adjusted non-GAAP profit, which excludes the impact of accelerated amortization in respect of stock
optionsthat vest in a graded manner, with profit as calculated and presented in accordance with IFRS, is as follows:

Year ended March 31,

2009 2010
Profit attributable to equity holders for the year as per IFRS Rs.38,761 Rs.45,931
Adjustments:
Accelerated amortization of stock options that vest in a graded manner 161 (69)
Adjusted non-GAAP profit Rs.38,922 Rs.45,862

The Company believes that the presentation of this non-GAAP adjusted profit, when shown in conjunction with the
corresponding |FRS measure, provides useful information to investors and management regarding financial and business trends
relating to the Company’ s profit for the period. The Company considers a stock option award with a graded vesting schedule to be a
single award and not multiple stock option awards. Further, the Company considers the services of the employee in each year,
covered by the stock option award to be equally valuable and accordingly believes that straight line amortization reflects the
economic substance of the stock awards. However, under IFRS, the Company records the related stock compensation expenses on
an accelerated basis. Therefore, we believe that making available an adjusted profit number that excludes the impact of accelerated
amortization from profit provides useful supplemental information to both management and investors about our financial and
business trends.

For our internal budgeting process, our management also uses financial statements that do not include the impact of
accelerated amortization relating to stock options that vest in a graded manner. The management of the Company also uses non-
GAAP adjusted profit, in addition to the corresponding |FRS measures, in reviewing our financial results.

A material limitation associated with the use of non-GAAP profit as compared to the IFRS measure of profit isthat it does
not include costs which are recurring in nature and may not be comparable with the calculation of profit for other companiesin our
industry. The Company compensates for these limitations by providing full disclosure of the effects
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of non-GAAP measures, by presenting the corresponding | FRS financial measure and by providing a reconciliation to the
corresponding |FRS measure.

Results of operationsfor the years ended March 31, 2010 and 2009

= Our tota revenuesincreased by 6.23%. Thiswas driven primarily by a 17%, 11% and 6% increase in revenue from our
Consumer Care and Lighting, IT Products and IT Services business segments respectively. Thisincreased revenue was
partially offset by adecline in revenue from our Others segment, including reconciling items.

= Qur gross profit as percentage of our total revenueincreased by 190 basis points (bps). Thiswas primarily on account of
an increase in gross profit as a percentage of revenue from our Consumer Care and Lighting segment by 374 bps, an
increase in gross profit as a percentage of revenue from our IT Services segment by 179 bps and an increasein gross
profit as a percentage of revenue from our IT Products segment by 72 bps. This increase was partially offset by a decline
in gross profit as a percentage of revenue from our Others segment, including reconciling items.

=  Our selling and marketing expenses as a percentage of revenue increased marginally from 6.78% for the year ended
March 31, 2009 to 6.86% for the year ended March 31, 2010. In absolute terms selling and marketing expenses increased
by 7.48%, primarily due to an increase in the Consumer Care and Lighting segment. Thisincrease was partialy offset by
adeclinein the IT Products segment, IT Services segment and Others segment, including reconciling items.

= Our general and administrative expenses as a percentage of revenue decreased from 5.68% for the year ended March 31,
20009 to 5.46% for the year ended March 31, 2010. In absolute terms general and administrative expenses increased by
2.16%, primarily due to increased expensesin the IT Services segment, IT Products segment and Consumer Care and
Lighting segment. This increase was partially offset by a decline in the Others segment, including reconciling items.

=  Asaresult of the foregoing factors, our operating income increased by 18.96%, from Rs. 43,300 for the year ended
March 31, 2009 to Rs. 51,511 for the year ended March 31, 2010.

= Our finance expenses declined from Rs. 3,824 for the year ended March 31, 2009 to Rs. 991 for the year ended
March 31, 2010. Thisis primarily due to lower interest rates on our loans and borrowings during the year ended
March 31, 2010 as compared to year ended March 31, 2009.

=  Our finance and other income declined from Rs. 5,057 for the year ended March 31, 2009 to Rs. 4,360 for the year ended
March 31, 2010. Our dividend income declined by Rs 823 during the year ended March 31, 2010 as compared to year
ended March 31, 2009. This was partially offset by an increase of Rs 646 in the interest income during the same period.

=  Our income taxesincreased by Rs. 3,259, from Rs. 6,035 for the year ended March 31, 2009 to Rs. 9,294 for the year
ended March 31, 2010. Adjusted for tax write-backs our effective tax rate increased from 12.6% for the year ended
March 31, 2009 to 16.9% for the year ended March 31, 2010. The increase is primarily attributable to increase in
proportion of income subject to income taxes.

= Qur equity in earnings of affiliates for the years ended March 31, 2009 and 2010 was Rs. 362 and Rs. 530, respectively.
Equity in earnings of affiliates primarily relates to the equity in earnings of Wipro GE.

=  Asaresult of the foregoing factors, our profit attributable to equity holders increased by Rs. 7,170, or 18.50%, from Rs.
38,761 for the year ended March 31, 2009 to Rs. 45,931 for the year ended March 31, 2010.

Segment Analysis
IT Services

We provide IT services to our customers located in various markets around the world. The range of I T services we provide
includes I'T consulting, custom application design, development, re-engineering and maintenance, systems integration, package
implementation, technology infrastructure total outsourcing, testing services and research and development servicesin the areas of
hardware and software design. We also provide business process outsourcing or BPO services. Our services offerings within the
business process outsourcing areainclude customer interaction services, finance and accounting services and business process
improvement services for repetitive processes.
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Our IT Services segment accounted for 75% of our total revenue for each of the years ended March 31, 2009 and 2010,
respectively. Our IT Services segment accounted for 93% and 92% of our total operating income for the years ended March 31,
2009 and 2010, respectively.

Year ended March 31, Year on Year
2009 2010 change
Revenue Rs. 191,613 Rs. 202,490 5.68%
Gross profit 63,140 70,346 11.41%
Selling and marketing expenses (10,672) (10,492) (1.69)%
General and administrative expenses (12,271) (12,446) 1.43%
Operating income 40,197 47,408 17.94%
As aPercentage of Revenue:
Selling and marketing expenses 5.57% 5.18% 39 bps
General and administrative expenses 6.40% 6.15% 25 bps
Gross margin 32.95% 34.74% 179 bps
Operating margin 20.98% 23.41% 243 bps

In our segment reporting only, management has included the impact of exchange rate fluctuations in revenue. Excluding the
impact of exchange rate fluctuations, revenue, as reported in our statements of income, is Rs. 193,009 and Rs. 202,990 for the years
ended March 31, 2009 and 2010, respectively.

Results of operationsfor the years ended March 31, 2010 and 2009

= Our revenue from IT Servicesincreased by 5.68%. In USD terms our revenue increased by 1.55% from $4,323 million to
$4,390 million. Our average USD/INR realization increased from Rs. 44.32 for the year ended March 31, 2009 to Rs.
46.12 for the year ended March 31, 2010.

Thisincrease of 1.55% was primarily due to a 14% increase in revenue from healthcare and services, a 13% increase in
revenue from energy and utilities services, a 11% increase in revenue from CM SP services, an 8% increase in revenue
from retail and transportation services and a 2% increase in revenue from financial services. These increases were
partially offset by an 19% decline in revenue from technology services and 13% decline from telecom services. In our IT
Services segment, we added 121 new clients during the year ended March 31, 2010.

=  Our gross profit as a percentage of our revenue from our IT Services segment increased by 179 bps. The improvement in
gross margin as percentage of revenueis primarily on account of improvement in average USD/INR realization and
improvement in utilization rates during the year ended March 31, 2010 as compared to year ended March 31, 2009.

Our average utilization of billable employeesimproved from 69.1% for the year ended March 31, 2009 to 71.5% for the
year ended March 31, 2010. Further, the onsite price realization improved approximately 3.68% during the year ended
March 31, 2010. These increases were partialy offset by a declinein off-shore price realization by approximately 1.42%
and anincrease in personnel cost due to increased compensation as part of our annual compensation review.

=  Sdling and marketing expenses as a percentage of revenue from o