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Our Ecological
Sustainability Vision

Business cannot be built at the cost of ecology.

It is not sustainable.

Ecological Sustainability will increasingly be the

defining force for society and business globally.

Wipro believes Ecological Sustainability is the

right thing to do - in fact is the only way forward.

Eco Eye is our comprehensive program that

drives increasing ecological sustainability in all

our operations, as also areas of our influence.

TSI . o R rgewe  We work on dimensions of carbon neutrality,
' — T = water balance, waste management

and bio-diversity.

The initiative attempts to engage with increasing
levels of intensity with all stakeholders - our own
employees, partners, suppliers, customers and

immediate communities...

eco

Eco Eye is the "eye" through which
we attempt to see everything,

ECO ACTION AT WIPRO

and act for ecological sustainability.

UK based National Association of Paper Merchants (NAPM)



Consolidated Balance Sheet (Rs. in Mn)

As of March 31,
2008 2007
SOURCES OF FUNDS
SHAREHOLDERS' FUNDS
Share capital 2,923 2,918
Shares issuable 540
Shares issuable to controlled trust (540) — —
Share application money pending allotment 40 35
Reserves and surplus 113,991 93,042
116,954 95,995
LOAN FUNDS
Secured loans 2,072 1,489
Unsecured loans 42,778 2,338
44,850 3,827
Minority Interest 116 30
161,920 99,852
APPLICATION OF FUNDS
FIXED ASSETS
Goodwill 42,209 9477
Gross block 56,280 37,287
Less: Accumulated depreciation 28,067 18,993
Net block 28,213 18,294
Capital work-in-progress and advances 13,370 10,191
83,792 37,962
INVESTMENTS 16,022 33,249
DEFERRED TAX ASSET (NET) 529 591
CURRENT ASSETS, LOANS AND ADVANCES
Inventories 6,664 4,150
Sundry debtors 40,453 29,007
Cash and bank balances 39,270 19,822
Loans and advances 29,610 17,454
115,997 70,433
LESS: CURRENT LIABILITIES AND PROVISIONS
Liabilities 39,890 34,350
Provisions 14,530 8,033
54,420 42,383
NET CURRENT ASSETS 61,577 28,050
161,920 99,852

This is a summary financial statement For the detailed financial information, refer to other booklet. Detailed financial statements are
also available on www.wipro.com\investors\index.htm



Consolidated Profit and Loss Account

(Rs. in Mn except share data)

Year ended March 31,
2008 2007

INCOME
Gross sales and services 201,451 151,330
Less: Excise duty 1,655 1,348
Net sales and services 199,796 149,982
Other income 4,174 2,132

203,970 152,714
EXPENDITURE
Cost of sales and services 140,244 102,420
Selling and marketing expenses 14,216 9,547
General and administrative expenses 10,750 7,635
Interest 1,690 124

166,900 119,726
PROFIT BEFORE TAXATION 37,070 32,988
Provision for taxation including
fringe benefit tax 4,550 3,868
Profit before minority interest /
share in earnings of associates 32,520 29,120
Minority interest (24) 6
Share in earnings of associates 333 295
PROFIT FOR THE PERIOD 32,829 29421
Appropriations
Interim dividend 2,919 7,238
Proposed dividend 5,846 1,459
Tax on dividend 1,489 1,268
TRANSFER TO GENERAL RESERVE 22,575 19,456
EARNINGS PER SHARE - EPS
Equity shares of par value Rs. 2/- each
Basic 22.62 20.62
Diluted 22.51 2041
Number of shares for calculating EPS
Basic 1,451,127,719 1,426,966,318
Diluted 1,458,239,060 1,441,469,652

This is a summary financial statement For the detailed financial information, refer to other booklet. Detailed financial statements are
also available on www.wipro.com\investors\index.htm



Consolidated Cash flow Statement (Rs. in Mn)

Year ended March 31,
2008 2007
A. Cash flows from operating activities:
Profit before tax 37,070 32,988
Adjustments:
Depreciation and amortization 5,359 3978
Amortisation of stock compensation 1,166 1,078
Unrealised exchange differences - net (595) 457
Interest on borrowings 1,690 125
Dividend / interest - net (2,802) (2,118)
(Profit) / Loss on sale of investments (771) (588)
Gain on sale of fixed assets (174) (10)
Working capital changes :
Trade and other receivable (11,885) (7,358)
Loans and advances (5,157) (283)
Inventories (1,565) (1,120)
Trade and other payables 6,182 5,156
Net cash generated from operations 28,518 32,305
Direct taxes paid (5,459) (4,252)
Net cash generated by operating activities 23,059 28,053
B. Cash flows from investing activities:
Acquisition of property, fixed assets
plant and equipment (including advances) (14,226) (13,005)
Proceeds from sale of fixed assets 479 149
Purchase of investments (231,684) (123,579)
Proceeds on sale / from maturities on investments 250,013 122,042
Intercorporate deposit 150 (650)
Net payment for acquisition of businesses (32,790) (6,608)
Dividend / interest income received 2,490 2,118
Net cash used in investing activities (25,568) (19,533)
C. Cash flows from financing activities:
Proceeds from exercise of employee stock option 541 9,458
Share application money pending allotment 40 35
Interest paid on borrowings (1,690) (125)
Dividends paid (including distribution tax) (12,632) (8,875)
Repayment of borrowings / loans (74,970) (5915)
Proceeds of borrowings / loans 110,641 7,882
Proceeds from issuance of shares by subsidiary 55 35
Net cash generated by financing activities 21,985 2,495
Net increase in cash and
cash equivalents during the period 19,476 11,015
Cash and cash equivalents at the beginning of the period 19,822 8,858
Effect of translation of cash balance (28) (51)
Cash and cash equivalents at the end of the period 39,270 19,822

This is a summary financial statement For the detailed financial information, refer to other booklet. Detailed financial statements are
also available on www.wipro.com\investors\index.htm
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Certificate on effectiveness of internal control over financial reporting

Report of independent registered public
accounting firm

The Board of Directors and Stockholders
Wipro Limited

We have audited Wipro Limited and subsidiaries'

(the "Company") internal control over financial reporting

as of March 31, 2008, based on criteria established in
Internal Control - Integrated Framework issued by the
Committee of Sponsoring Organizations of the Treadway
Commission (COSO). The management of the Company is
responsible for maintaining effective internal control over
financial reporting and for its assessment of the effectiveness
of internal control over financial reporting, included in the
accompanying Management's Report on Internal Control
Over Financial Reporting. Our responsibility is to express
an opinion on the Company's internal control over financial
reporting based on our audit.

We conducted our audit in accordance with the standards
of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and
perform the audit to obtain reasonable assurance about
whether effective internal control over financial reporting
was maintained in all material respects. Our audit included
obtaining an understanding of internal control over financial
reporting, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk.
Our audit also included performing such other procedures
as we considered necessary in the circumstances. We
believe that our audit provides a reasonable basis for our
opinion.

A company's internal control over financial reporting is

a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in
accordance with generally accepted accounting principles.
A company's internal control over financial reporting
includes those policies and procedures that (1) pertain to
the maintenance of records that, in reasonable detalil,
accurately and fairly reflect the transactions and dispositions
of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance
with generally accepted accounting principles, and that
receipts and expenditures of the company are being made

only in accordance with authorizations of management
and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on

the financial statements.

Because of its inherent limitations, internal control over
financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future
periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures

may deteriorate.

In our opinion, the Company maintained, in all material
respects, effective internal control over financial reporting
as of March 31, 2008, based on criteria established in
Internal Control - Integrated Framework issued by the
Committee of Sponsoring Organizations of the Treadway
Commission (COSO).

The Company acquired Infocrossing Inc. and subsidiaries
(Infocrossing) and Unza Holdings Limited and subsidiaries
(Unza) during the year ended March 31, 2008 and
management excluded from its assessment of the
effectiveness of the Company's internal control over financial
reporting as of March 31, 2008, Infocrossing and Unza's
internal control over financial reporting associated with
total assets of Rs 10,604 million and total revenues of

Rs. 9,986 million included in the consolidated financial
statements of the Company as of and for the year ended
March 31, 2008. Our audit of internal control over financial
reporting of the Company also excluded an evaluation

of the internal control over financial reporting of
Infocrossing and Unza.

We also have audited, in accordance with the standards

of the Public Company Accounting Oversight Board
(United States), the consolidated balance sheets of

the Company as of March 31, 2008 and 2007, and the
related consolidated statements of income, stockholders'
equity and comprehensive income, and cash flows for each
of the years in the three-year period ended March 31, 2008,
and our report dated May 27, 2008 expressed an
unqualified opinion on those consolidated financial
statements.

KPMG
Bangalore, India
May 27, 2008



Reconcilation of profits between US GAAP and Indian GAAP

(Rs. in Mn)
Fiscal 2008 | Fiscal 2007
Profit after tax as per Indian GAAP Notes 32,829 29,421
Intangible asset amortisation A (402) (186)
Difference in revenue recognition norms B (351) (18)
Stock Compensation Expense Cc 101 (223)
Transfer of Real Estate Property D (154) —
Retirement Benefits E 122 230
Fringe Benefit Tax on Stock Compensation F (81) —
Capitalization of interest Cost G 304 —
Acquisitions - fair valuation H (83) —
Others (44) (55)
Net Income as per US GAAP 32,241 29,169

A. In US GAAP, a portion of the purchase consideration in
a business acquisition will be allocated to intangible
assets meeting the criteria for being recognized as an
asset apart from goodwill. The intangible assets are
amortised over their useful life in proportion to the
economic benefits consumed in each reporting period.
The increase in intangible amortization is primarily

due to acquisitions completed towards end of fiscal
2007 and acquisition of Infocrossing and UNZA

during fiscal 2008.

B. The company recognizes revenue on dispatch.

However, in US GAAP where installation is a condition
to the contract, revenue is limited to amount not related
to completion of installation. Cost recognized in P&L

is limited to amount of revenue recognized. Similarly in
Indian GAAP certain types of long term contracts are
accounted on a percentage of completion method while
in US GAAP they are recognized on a straight line basis
and costs expensed as incurred.

C. In Indian GAAP stock compensation expense is reversed
for options which do not vest due to attrition. In US
GAAP the stock compensation expense is recognized
net of expected attrition. In FY 07-08 Company revised
it's estimates of expected attrition and reversed stock
compensation expense of Rs. 100 Mn.

D. In fiscal 2008 the net gains resulting from transfer of

a real estate property to a related party, at it's fair value
determined based on independent appraisals, is
recognized in stockholders' equity in US GAAP.

. The actuarial gains/losses resulting from actuarial

valuation of gratuity liability is recognized as an expense
in India GAAP immediately. In US GAAP the actuarial
gains/losses are amortized over a period of time.

. The Company has modified the stock options plans

to recover from employees the Fringe Benefit Tax
(FBT recovery). In US GAAP, FBT recovery is
considered as additional exercise price and recognized
in stockholders' equity. In Indian GAAP FBT recovery
is net off against the FBT due.

. In Indian GAAP, portion of interest expense attributable

to eligible capital expenditure incurred after the date of
borrowing is capitalized, in US GAAP interest expense
attributable to entire eligible capital expenditure is capitalized.

. Under US GAAP, in an acquisition, fixed assets are

recorded at fair value and finished goods at fair value less
profits relating to selling effort. In Indian GAAP assets
and liabilities are recorded at their book values on the
date of acquisition. Consequently depreciation and
consumption in US GAAP is higher by Rs. 52 Mn and

31 Mn respectively.
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Historical performance for 5 years

(Rs. in Mn except per share data)

Mar-08 | Mar-07 |[Mar-06 Mar -05 | Mar - 04
PERFORMANCE FOR THE YEAR
Sales and Other Income 199,575 149,751 106,164 81,596 58,648
Revenue of Global IT (USD Mn) 3,393 2,459 1,815 1,353 943
Profit before Depreciation, Interest and tax 40,546 34,384 25,602 20,608 13,131
Depreciation 5,359 3,978 3,096 2,456 1972
Profit before Interest and tax 35,187 30,406 22506 18,152 11,159
Effective tax rate (%) 12.3 11.7 143 145 14.0
Profit after tax 32,829 29421 20,674 16,285 10,315
Dividend (including distribution tax) 10,254 9,965 8,129 3,972 7,615
Return on Average Networth (%) 30.8 36.3 34.8 36.0 285
ROCE (%) 26.9 36.4 373 394 30.1
EARNINGS PER SHARE DATA
Basic 22.62 20.62 14.70 11.70 743
Diluted 22.51 2041 14.48 11.60 742
FINANCIAL POSITION
Share Capital 2,923 2,918 2,852 1,407 466
Networth 116,914 95,960 66,053 52,814 37,549
Total debt 44,850 3,827 757 621 1,054
Fixed assets, net 41,583 28,485 18,155 13,551 9,435
Cash and investments 53,949 52,028 38,688 28511 21,759
Goodwill 42,209 9,477 3,528 5,664 5,252
Net Current Assets 61,577 28,050 13,796 10,498 4534
Capital Employed 161,920 99,852 66,884 53,713 38,767
SHAREHOLDING RELATED
Number of Shareholders (Nos.) 232,932 197,774 155,832 98,198 49,025
Market Capitalization as on March 31 773,255 816,164 797,995 472,061 316,832
“Based on Closing Price in NSE on June 5, 2008
Dividend
Networth Cash and investments (including distribution tax)
$2913 Mn* .
116,914 515334;14!\/19n $ 255 Mn*
52,028 . 9,965 10,254
95,960
38,688 8,129
7,615
28,511
66,053 21,759
One time
52,814 dividend
6,565 3,972
37,549
Final
dividend
1,050
2004 2005 2006 2007 2008 2004 2005 2006 2007 2008 2004 2005 2006 2007 2008

“Based on exchange rate as on March 31, 2008 - Rs.40.14/USD
36



Ratios

Mar - 08 Mar - 07 Mar - 06 Mar - 05 Mar - 04
Financial Performance - Growth (%)
Revenue 33 41 30 39 36
Profit Before interest and tax 16 35 24 63 15
Profit after tax 12 42 27 58 26
Financial Position
Cash and Investments to Capital Employed 33% 52% 58% 53% 56%
Current Ratio 2.13 167 144 158 126
Days Sales Outstanding (in days) 64 60 62 61 60
Returns - (%)
Return on capital employed 27 36 37 39 30
Return on Average Networth 31 36 35 36 29
Return on Invested Capital 45 80 84 86 55
Operating Cashflow to PBIT 66 92 87 99 90
Per Share - Rs.
Book Value 80 66 46 38 27
Dividend Per Share 6 6 5 25 48
Market Price as on March 31 529" 559 560 335 227
PE Ratio 22 27 38 29 31
Market Cap in Rs. Million 773,255 816,164 797,995 472,061 316,832
Segment Level
Global IT Services and Products
Revenue growth (%) 23 37 33 39 43
Profit Before Interest and tax to revenue (%) 21.6 24.3 24.6 26.4 218
ROCE (%) 44 63 59 62 47
India & AsiaPac IT Services & Products
Revenue growth (%) 51 46 22 43 16
Profit Before Interest and tax to revenue (%) 8.3 8.6 8.6 75 8.1
ROCE (%) 40 55 77 63 53
Consumer Care & Lighting
Revenue growth (%) 86 36 27 29 22
Profit Before Interest and tax to revenue (%) 12.5 12.2 134 14.2 151
ROCE (%) 19 48 76 89 86

“Based on Closing Price in NSE on June 5, 2008
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Spirit of Wipro
Intensity to Win Act with Sensitivity — Unyielding Integrity

» Make customers successful ~ » Respect for the individual » Delivering on commitments
» Team, Innovate, Excel » Thoughtful and responsible ~ » Honesty and fairness in action
Intensity to Win

It is the desire to stretch, to challenge limits. It is working together to create synergy.

| win when my team wins; my team wins when Wipro wins; Wipro wins when its
customers & stakeholders win.

It is innovating all the time. It is the continuous endeavour to do better than last time.

It is the Spirit of fortitude, of unrelenting excellence.

Act with Sensitivity

It is understanding that every human being, however different, is equal.

It is trusting that every individual is driven by learning, would like to grow in ability
& competence, and strives for a meaningful life. It is living in harmony with ecology.
It is being a responsible citizen; it is acting with thoughtfulness and empathy.

Unyielding Integrity

Integrity is the beacon that guides us. It is being ethical beyond doubt.

It is living the law of the land, in Spirit and action.

It is the commitment to searching for and acting on the truth.

It is delivering on the commitments we make.

Our word must become our deed. It is establishing the foremost standards of

honesty & fairness, without compromise... ever.

Wipro is built on a foundation of Values. We call our Values the Spirit of Wipro.



Glossary

ROCE Return on Capital Employed; PBIT / Average capital employed
Effective Tax Rate Income tax expense / Profit before tax

Networth Share capital and reserves and surplus

Cash & Investments Cash and cash equivalents and investments excluding investments in associates
Return on average Networth Profit after tax/Average networth

Return on Invested Capital PBIT / Average Capital employed (net of cash and investments)
Book Value Networth/ outstanding equity shares

PE Ratio Share price / Basic earnings per share

Days sales outstanding Debtors / sales for Q4 of fiscal year x 90

Capital employed Total assets less current liabilities

PBIT Profit before interest and taxes

CAGR Compounded annual growth rate
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