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Ladies and Gentlemen, Good Day and Welcome to Wiprited Earnings Conference Call.
As a reminder, all participant lines will be in thisten-only mode and there will be an
opportunity for you to ask questions after the enéation concludes. Should you need assistance
during the conference call, please signal for agrafor by pressing “*' followed by ‘0’ on your
touchtone phone. Please note that this conferarioeing recorded. | now hand the conference

over to Mr. Aravind Viswanathan. Thank you and cweyou sir.

Thank you, Zaid. A Warm Welcome to our Q2 FY-'1@rings Call. We will begin the call
with the Business Highlights and Overview by Aldy Chief Executive Officer and Member
of the Board followed by financial overview by oGFO Jatin Dalal, afterwards the operator
will open the bridge for Q&A with our managemenrdite

Before Abid starts let me draw your attention ®fiédct that during this call we may make certain
forward-looking statements within the meaning oiv&e Securities Litigation Reform Act
1995. These statements are based on managemeang¢ist@xpectations and are associated with
uncertainties and risks which may cause the acesmilts to differ materially from those
expected. The uncertainties and risk factors aptaged in the detail filings with the SEC.
Wipro does not undertake any obligation to updhteforward-looking statements to reflect
events and circumstances after the date of filmegeof. The conference call will be archived

and a transcript will be available on our website.
Ladies and Gentlemen, let me now hand it over toAbid.

Thank you, Aravind and Good Morning and Good Ergrtb all of you. It is again a pleasure
to speak to you. | will begin with comments on gegformance of Q2 and talk a little bit about
the demand scenario in the IT Services industmyesee it and then have a detailed update on
the execution of the Six Strategic Theme that EHasen talking about since the last two quarters

now.

We have delivered a revenue growth in constantagsr at about 0.9% closer to the top end of
our guidance. IT Services margin for the quartes Wa.8% which is flat on a sequential basis.
The operating margin was maintained in spite offteadwinds we had from the merit salary
increase of incremental two months that comes ifid@2Vipro and this was enabled by strong
operational improvements primarily on the theme tie have been talking about which is
execution discipline on levers like offshoring antdization, but more importantly, the hyper-

automation led productivity.

From a demand environment perspective, the IT 8eswontinues to evolve fast, the tech spend
continues to transfer from the RUN bucket wheredi®a lot of focus on cost efficiency, vendor
consolidation, hyper-automation, simplificationarthe CHANGE bucket which primarily is
Digital spend, cognitive and artificial intelliges¢ed transformation of the business model in
as- a-service or transaction-based, outcome-basg@dgomodels and we just see acceleration
of that trend to continue.
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This transition in client spends is happening atacelerated pace. And the companies, we
believe, who will make bold bets to differentiatedacapitalize on these opportunities will win.
| believe that Wipro is prepared to make those Ihats and execute on the strategy well. Our
early investments in creating a separate Digitad; unerging Consulting with it, doing the
Designit acquisition for the design and the creatpart, our BPaaS focus with the HPS
acquisition, investment in Wipro HOLMES, our Artiidl Intelligence and Cognitive platform
are all steps that we have taken in that directiod executed on it. This differentiated value
proposition is being appreciated by our clients aedare seeing some not only good wins but

also good execution on those wins.

Of course, | am very excited about the acquisibbrppirio that we announced yesterday,
which is a leader in the cloud applications esplgciacross Salesforce and Workday
implementation services. Appirio’s leadership ansforming customer and worker experiences
combined with Wipro’s global scale, industry focsstong customer relationships and our
broader application portfolio and understandintghefcustomers’ current landscape creates, for
Wipro, a practice with critical mass, leadershipoagst our Indian heritage peers and for our
customers an ideal digital partner of the futureetable our customers to win in the digital
economy.

| had talked about the client themes, then | valler those briefly, so the first one out of the six
is “Digital.” We are pleased to see that our inmestts in Digital have been gaining traction
with our clients and delivering results. Last caupf times, | have talked about the traction in
the Banking, Financial Services industry and thesboner industry. This time let me give you
an example in the Manufacturing industry. We aretring with a global contract
manufacturing company which is implementing ‘Smactery’, a factory enabled by advanced
automation, machine learning, loT and Data Anasyt\M/ipro is responsible for enabling the
connected journey and in the first instance dadanfthe shop floor is being leveraged for
knowledge and process automation involving Cogejtimvolving Artificial Intelligence and
Machine Learning and some of the technologieslttelked about.

During the quarter, we continued to progress imgeof employee transformation, as you know,
we targeted to train 20,000 people in Digital Teatbgies in this entire year, and in H1 alone
we have trained almost 17,500. So | am confidest tfrough the entire year we will be way
beyond the 20,000 target that we had and this abled by the futuristic training tools and
methodologies that we put in where training becoansslf-service for employees and we see a

lot of enthusiasm by Wiproites in terms of takihgttup and transforming themselves.

From revenues perspective, in Q2 Digital Ecosystevenues constitute now about 19.6% of
our overall revenues. So the overall growth isegibod and the revenues from the Consulting
Ecosystem now constitute about 5% of our overalemeies. | am quite pleased with the
accelerated pace of traction that we are seeihgtim these areas which we started measuring
and sharing over the past couple of quarters.
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The second theme is “Client Mining.” Client Miniogntinues to be a key focus area for strategy
for us. Again, with a leading European technologmpany with our integrated services offering
we were able to consolidate our share of the wallatrebid process that was aimed at vendor
consolidation and it leveraged all of the solutiamsl tools that we have in the client mining
space. From results perspective the average reyamaient which was about $6 million in Q4
went up to $6.4 million in Q1 and is about $6.6limil in Q2. So we are seeing good traction
on that and this is supported by deep relationBhifging, investment in the accounts of client
partners, architects and teams which also is tteffem both our customer satisfaction and the

recognition we received from our customers.

Last quarter | talked about receiving the awardnfraur top client, this quarter | want to talk
about two awards from leading global retailersne @ a ‘Long Partnership Award’ for a decade-
long partnership where the relationship moved ftioetraditional IT relationship into the digital

enablement and domain-centric and the second aw#nd ‘2016 Strategic Partner of the Year

Award’ from amongst all the IT and various othenders that this large global retailer has.

Let me give you an example of one of the engagesribat we have done in Retail where Wipro
deployed an Integrated Retail Solution across &&@s for a global retail major enabling central
visibility of inventory, price differential, cashnd sales forecast. The Retail solution lead to
decommissioning of 10 legacy applications and tmpkfication of the landscape was the value
proposition that we had gone into this and it &lstped outcomes like resulting an increase in

in-store customer satisfaction and inventory turn

In beginning of the year | had also talked thateemed mining needs a huge investment in the
delivery leadership transformation and we had laeda program called “ADROIT” where we
wanted to cover the top 1000 delivery leaders adtusfirm. We have cumulatively trained 488

people who have got trained and certified througpidgrams in the first half of the year.

The third theme that we have talked about is the-Noearity and we continue to drive non-
linearity through significant investments in inggdtual property in the form of products,
platforms, frameworks and solution.

We now have about 70 engagements across divensgtipdegments deploying HOLMES. The
idea is to touch our top-100 customers with depleytof HOLMES either in the IT operations
which could be Applications, Infrastructure or BBSthrough the domain business process
implementation, and recently, we added use castbg imortgage insurance industry and in oil
exploration business, in our ENU vertical as weliracorporate actions and settlements space

in the Capital Markets verticals.

Let me talk of one solution which is our Medicardvantage Suite based on the SaaS model.
We have several dozen clients already on this kiscptatform is being modernized for Cloud
and Analytics; it covers enrollment, eligibilityesification and claims processing of medicare
providers across multiple states in the US. In@2gexecuted three more client contracts of the

Medicare Advantage Suite. So the focus on sellitgdy IP has been taken very well by the
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sales team and we are seeing some very good traceerall, we continue to invest in
intellectual property through protecting it througatents and we filed 97 new patents in Q2

alone taking our patents to over 1100 total patents

Next theme | want to talk about is Hyper-Automatiomd we are rapidly deploying both Robotic
Process Automation and the cognitive Bots as gastioHolmes platform. We have deployed
now about 143 unique Bots and this has been dawwssabout 75 customer engagements and
we have been able to take more than 2,000 coretifities to be automated. So 143 is a unique
number of Bots but they have been deployed acr@2ctivities in a repetitive manner. On
the BPS front, there are about 24 Bots that we helvieh have been deployed across 35
customers to automate about 450 process trackdeWhiplan to release 4,500 people across
the year through Hyper-Automation, we have alrelagign able to release about 3200 in Q2%
and we have been able to successfully retrain esieptoy Wiproites who have been released

from these engagements to feed some of the gragthirements that we have.

Again, let me give you an example of the deployneéi/ipro HOLMES. For a large European
technology company to reduce the number of tickatsthe ticket cycle time in their help desk
process automation where the value proposition weatvent into the deal and successfully
executed on was to deliver a truly customer focasetiend-user experience-based IT support
transformation.

The next theme is about Localization. We contiraufotus on Localization. We have included
US as a focus area- our Mountain View, Atlanta- ardlaunched the Dallas local delivery
center where we have been able to do Digital aniteAgoject delivery from. We continue to

make good progress in UK, Germany through the adtégpn Cellent, Canada, in Singapore,
Latin America and the Kingdom of Saudi Arabia, whare now have about 200 women in our
center delivering engineering services in the Komgdas manufacturing companies invest for

their offset requirements in Saudi Arabia.

Let me talk about the Innovation and Partner Edesysiuring Q2. Wipro Ventures completed
yet another investment in the Israel-based Intsighyber Intelligence Limited. Intsights
basically have developed sophisticated cyber threalligence platform, which provides not
only advanced warning and customized insights akmatential cyber-attack, but also
recommends real-time remedial action. Overall, vagehnow made eight investments and
already committed a spend of around $22 milliomfrmur Wipro Ventures capital fund and on
an average we continue to look at about 5 to 8ugtara week and we have developed a core
competence from a venture capital perspective tb texhnologically evaluate and take some
of these innovations into our customers. Todayhaxe 10 plus POCs running, leveraging these
investments across multiple customers. The pipealfnthe opportunities that we are seeing is

quite healthy.

| also want to talk about the Horizon Program whgimternally commonly known as the H2
H3 Program which is promoting intrapreneurship mal#ing Wiproites to come up with ideas
that we find again on the same lines of Wipro Vesduand incubate disruptive ideas to drive
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entrepreneurship within our employees. We havesiteekin 75 such ideas and 4 in the last
quarter. Areas around Software-defined, Open Soplatform, Managed File Transfer as-a-
service and so on and so forth which is are scalielj and has started delivering revenues as
part of the CHANGE agenda that we are driving for dients.

So | am happy to note the recognition that someuoftrategic partners have given which have
been our traditional partner ecosystem in the teldyy area, user tethered Enterprise,
Microsoft, Sales Force, IBM have recognized Wiprearious areas of focus in delivering some
of the joint go-to-market plans that we have corteditwith them to bring value to our joint

customers.

Last quarter, | had mentioned about the launchopiGear the crowd-sourcing initiative or the

Wipro private crowd platform that provides virtuald physical environments not only for our

employees to gain hands on experience on varichsdéogies that are in high demand, but also
define the future of work or the Uberization of fiat we believe is going to be the next

disruption in the IT industry. Since its launch@d, 22,000 unique Wiproites have experienced
Top Gear and done at least one engagement owilrijpurney towards creating a new culture
in the organization for learning and solution bunty

The very interesting thing also is that it has bleseraged to develop about 100 solutions that
are under creation within Wipro which is Wipro [Fhe Appirio acquisition gives us access to
Topcoder, which is a crowdsourcing platform thaeatly has a large community of about a
million members crowdsourcing. So while TopGear wasarily focused on what | would call

as the private crowd, Topcoder accelerates thasfivtemation into the public crowd if you will

and Appirio themselves leveraged Topcoder for ptess design POC development of the
delivery that they do to the customers. So that ggeat acceleration of future of work as we

believe will happen in the IT industry.

So in closing | would like to say that this is atfavolving environment, we need to continuously
evolve constantly. There is a lot of external utaiaty that we continue to deal with, but we are
focused on staying the course on our strategy andrey executing very well. We are investing
where necessary in the future - both Buy and Makga saw through my comments are options
that we are open to, to execute on our strategyemndre seeing good traction on both. Where
we find a good asset we buy and integrate and rireksuccess out of it and where we see a
capability that we can internally invest and buwilel continue to do that very well and we do not
hesitate in making the investments. Our strategyicoes to find strong resonance with our
clients and | am confident that we will build mortem towards a stronger sustainable and

profitable growth.

With these remarks | would like to hand it ovedé&din for a slightly deeper dive on our Financial

Performance.

Thank you, Abid. Good Day, Ladies and Gentlemenalsys it is pleasure to speak to you.

Before | speak on the Financial Performance ofjtrater, kindly note that for the convenience
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of our readers our IFRS financial statement releéasday have been translated into dollars at
noon buying rate in New York City on Septembei",32016 for the cable transfers in Indian
rupees as certified by the Federal Reserve Boakibof York which was $1 equal to Rs.66.58.
Accordingly, our Q2 revenues of our IT Servicesmsent that was $1916.3 million or in rupee
terms Rs.131.4 billion appears in our earning ssees $1973 million based on the convenience

translation.

Let me first talk about the consolidated Wipro Liiesi Results: Gross revenues for the quarter-
ended September B@rew by 10% year-on-year at Rs.137.7 billion. ebme for the quarter
was Rs. 20.7 billion.

IT Services revenue for the quarter grew by 0.9%onstant currency which was close to the
top end of our guidance. Revenues in US dollaréehrawever, were affected by a depreciating
pound sterling leading to reported dollar revenfi®1916.3 million, a sequential decrease of
0.8%. Margins in IT Services segment were 17.8%afflacompared to the margins of Q1. The
margins were maintained in spite of headwind framreremental 2-months impact of salary
increase by strong operational improvements inraatimn-led productivity, offshoring and

utilization.

You heard Abid give an Update on Automation. Allone to talk about Utilization and
Offshoring: We increased gross utilization by 12&ib points to 71.2% and it is among the
highest utilization we have achieved in recent tgrar The revenue mix from offshore efforts
has also increased this quarter by 0.5% to 46.1%.

Let me now talk about Foreign Exchange and Effecliax Rate. On the FOREX front, our
realized rate for quarter was Rs.68.55 versuseaafaRs.67.89 which was realized for Q1. As
of the period end, we had $2.3 billion of FOREXidative contract as hedges. Going forward,
we see currencies remaining volatile especiallyngosterling in the quarter to follow. The

effective tax rate for Q2 was 22.2%.

Now let me talk about cash flows. For the quartergenerated robust operating cash flow of
Rs.26.4 billion, which was 127.5% of our net incoamel free cash flow of Rs.19.5 billion,
which was 94.5% of our net income. As you can 8esse are very good measures. For the first
half of the current fiscal, the operating cash flwas 99% of net income as compared to 85%
of net income during the first half of the fiscadd15. Net cash on the balance sheet as at
September 30 2016 was Rs.189 million or $2.8 billion.

As you might have read, we announced the acquisitfoAppirio a global cloud services
company yesterday. The purchase considerationgfigidon is USD500 million. Appirio is
headquartered in Indianapolis with an employee lmsE?250 and their calendar year 2015
revenues were $196 million.

Let me talk about the Outlook: For the quarter egddecember 34 2016 we have guided for
revenue growth in IT Services of 0% to 2% sequdntia constant currency. The exchange rate
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is mentioned in the press release. We expect tsutnmate the Appirio acquisition in Q3 and

hence revenues from the acquisition are includexliirguidance.
We will be happy to take questions from here.

Thank you, sir. Ladies and Gentlemen, we will nbegin with the Question-and-Answer
Session. The first question is from the line of k®XKatri from Wedbush Securities. Please

proceed.

Couple of questions on Appirio. So based on myutations, if we exclude Appirio from your

guidance for the next quarter, your sequential ¢inagoing to be anywhere between | do not
know 0% to (-1.6%), is that kind of ballpark co2dhen Appirio had some issues in terms of
the Crowdsourcing business; making it work. | dokrmw if they were ever able to make this

work. How do you suggest fixing that as part of Y&ip

Hi, Moshe! | will start with the first questiomd then | will request Bhanu to take the second
question. So, Moshe, as we have shared we annotineextquisition yesterday and we will
close the acquisition during the course of the gnand based on what we think would be a
reasonable time period for customary closing caomit and regulatory approvals we have
factored in the guidance the revenue coming olpgpirio. As you know we have never broken
our organic and inorganic revenues from a guidastaad point. So | am unable to share or
confirm an organic revenue number there, but we lmaade a reasonable estimate of what we
will get out of Appirio and that has been bakedhie guidance range that we have shared with

you.

So Moshe this is Bhanu here. This is regardingjthestion you asked about the Crowdsourcing
platform. We already have an internal platform thatutilize for doing work internally. Abid
referred to that in his opening remarks, that iedaropGear. What we believe is that first of
all the Topcoder business for Appirio is just snmtt of the business, and second we could
leverage that for our internal use as well as fane of our customers and it will actually
augment the platform that we already have.

Moshe, we believe is that crowd-sourcing for comdos is right now, | would put it on late

horizon 2 to early horizon 3 kind of activity, besa it is like what Cloud was in 2008-2009 that
security, data privacy, intellectual property pobten and lot of other questions are yet to be
answered. But our experience from Top Gear hasuslthat it is a significant advantage for
what | call as Private Crowd; for Wipro | should &lele to use it and this gives us a lot of early
experience both for both private crowd and pubt@mac and that is what that excites us about

the platform.

What are you doing just to make sure that the Apgitop talent does not kind of bail out before

or after the acquisition, may be you can give usesoolor on that?
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Abidali Z. Neemuchwala: So we created what | would call as a playbookafoguisition integration, the most recent one

Moderator:

Pankaj Kapoor:

Jatin Dalal:

Pankaj Kapoor:

which has been about a year old | will talk abohiol is Designit, where we decided to leverage
the brand to attract the skills that we want toaattand continue to command the pricing and
the customer differentiation that it has, and weehaver the 1-year successfully executed on it,
at the same time able to get those capabilitiessome of our large accounts and key clients
portfolio. That model has worked quite well for Wge replicated that kind of integration for
HPS and the whole idea for Appirio is also that tAppirio will be our Cloud application
services practice, we are reverse integrating weagbout $40 million practice that we already
had into Appirio and we will be delivering througlppirio keeping some of the cultural aspects
of Appirio intact while there will be a higher ldwaf financial integration or there will be a very
concerted effort on go-to-market so that we are dbl accelerate the pace of taking that
capability across our customer portfolio, at thexedime maintaining the uniqueness of this.
Obviously as you would imagine, talent is what vet gs part of all of these acquisitions and
we have developed a good playbook around someeok#in-outs that we provide to the
management team and we have replicated into samigforio as well. Essentially, we believe
that providing the right environment continuingnbaintain the brand and the culture which has
made it successful and providing the larger grosghortunities by opening the full canvas of
Wipro in terms of its global customer reach and biming it with some of the services and
capability that we already have. For example theagadservice andsupport capability that
we have for ERP and enterprise applications coufthér enhance the Appirio share of the
market as it can get and we planned to executeairstrategy. So we feel very comfortable in
terms of retaining the talent and being able t@ gipportunities for growth to not only back
talent, but also to be able to transform some @Mhpro talent into this new technologies and
Designit is a good example. If you remember aboyax back when we acquire Designit, it
had about 300 creative designers. While we were @bhire 20 or 30 internally at Wipro, we
reverse integrated it them into Designit. Todayfkast count about 450 designers are within
that Designit umbrella which is about a 50% growfthat. Primarily, very low attrition of the
existing talent and ability to build on top simiklills and attract some of the best talent within
the market through that brand. So we feel quitefodable in replicating that acquisition,
integration strategy for HPS, for Appirio and otlexquisitions that we did.

Thank you. The next question is from the line ahkaj Kapoor from JM Financial. Please
proceed.

I had just a few questions again on Appirio. Smifi can just give me what the share of revenues

for the Top Coder would be. Any idea on that?

Pankaj, the biggest benefit of Top Coder is whaiihportunity it brings to us in terms of crowd-
sourcing. The revenue is not large, but the caipakslvery powerful and that is what it seems

It is a very small percentage of the total revetia¢ we have disclosed.
And from the margin perspective, is it fair towse that this will be may be given its onsite

centric and consulting kind of a work, it would fm@re of a high single digit kind of a margin

profile for Appirio?
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Pankaj, the margins are very similar for the congmin this space which are growing rapidly
and investing in building their capabilities andesting in SG&A that is needed to continue to
build the growth momentum. | would put it slighdifferently. | think they deliver tremendous

value and that value is reflected in the businesdahthat we are able to see in the P&L. So
overall, | would say yes, margin would be akin éonpany of this nature, but the overall value

proposition is quite powerful the way it is repneteel as a business model.

And | understand that they have some offshoreemass currently right, they have a center |
believe in Jaipur if | am not mistaken. So | waswdering if they have a slightly different profile
of margins, so that is fine and lastly in termshaf senior management team, what is the kind of
a period that you have for them to be with the canyp the lock-ins or in terms of retainer ship

structure that you have. Any sense of the timdileeit is 3 years, 4 years or lesser than that?

Pankaj, the plan is to have them forever by engutiat we grow the business and give them

opportunities to grow with us.

And lastly Abid, maybe you can answer this thatase trying to, of course, build our digital
footprint actively and | think inorganic appeard®quite a key component of this. Designit has
been one good acquisition and this also appedre fairly interesting acquisition. So while |
understand you have a structure in terms of ergtine integration of Wipro service lines with
the acquired entity service lines and all, but feadvout the cross-selling of services between
these entities themselves. What is the plan indeshensuring that there is active synergy is
flowing in between say Designit and Appirio alsot just between Designit and Wipro and then
Wipro and Appirio. So what kind of overall gamempldo you have as you go ahead in terms of

building out this digital portfolio?

So let me answer it in a slightly different way.eTiWay we operate Wipro is we operate it at
across about 27 verticals that we have or we opdracross the 6 major geographies that we
have or we operate across the 6 service linesmbdtave and there are sufficient forums that
provide the ability for each of one of these opgatatunits to synergize with each other. For
example, some of the customers that we have iM#raifacturing SBU, leverage our healthcare
and life sciences SBU quite effectively to be ablprovide services to some customers who are
not only traditional technology manufacturing, la$o have medical devices and diagnostic
component. So the world going forward is goingeabmuch more matrix where there is a need,
vertical becomes a horizontal, service line is aZontal and there is an interplay of integrated
services across multiple horizontals and this ésDINA that we are transforming the company
into and some of the steps that we took in Augosbdtober last year through the initiatives
which we named as DRIVE internally to enable thghhbf Wipro to come together, the
integrated services that | talked about in somihase quarters have now become a way of life
in Wipro. So | would not have a different stratefgy,example for Appirio and Designit to come
together, it is exactly the same strategy througfthvany one operating unit of Wipro comes
along with the other operating unit and providesraegrated service which is relevant to the
context of the customers. Let me give you a conpkxamples from the existing acquisitions.

HPS is an acquisition we did recently as you know tarough our IFOX acquisition, we had
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acquired the Medicare business and we have beert@bffectively create integrated offering
of under 65 and over 65 which is an innovatiorhmindustry and has been cross-sold very well
to not only some of our existing Payer customeusalso positioned to some of the new clients
as well as a powerful offering impact by bringithg two capabilities together, bringing Wipro
HOLMES on top of it for mining and analytics of daicross these two platforms where data
can be effectively monetized by our customers.iBois a way of life and | would say that as
an organization, we are getting better and bétterare not perfect, that is not how historically
we have operated. | am very encouraged by the mimmeand the value that operating
leaderships see in cross leveraging. | can go tmexamples after examples. For example, lot
of technology customers who sit in the technologgtival, today are disrupting the financial
services industry and for them, actually our paytnaemain becomes a horizontal rather than a
vertical. So it is happening across the board aachave a concerted effort. It is part of all of
those training and stuff that we are doing for tedmbe able to leverage the might of Wipro
through the One Voice sales transformation prograththe ADROIT delivery transformation
program where our leadership across the organizatis a minimum level of understanding of
organization-wide capabilities and then we havecgsses in solutioning by bringing all the
service line capabilities under Bhanu, our Chieefaping Officer to be able to integrate those
before we take it to the customer rather than tigamer having to integrate some of these
capabilities from within Wipro or across their mplé providers. And another example that we
talked about last time is a bank in UK which seddctis their digital transformation partner
replacing two of their incumbents, one in the desigace which was a niche company and one
in the technology delivery space which was onehef traditional competitors and we could
integrate both of them and reduced handoff foctitomers and provide more outcome focused
model for the customers. This is becoming a waylifef It needs continuous focus and

investment and that is what we are doing througimitng of our sales and delivery teams
Sure, that is quite comprehensive.

Thank you very much. The next question is from lthe of Keith Bachman from Bank of
Montreal. Please proceed.

Can you talk about some of the dynamics are yomgeethin the BFSI segment right now?

So these are the trends that we are seeing righicdfitinue to see a very strong shift in spend
from RUN to CHANGE in BFSI. The CHANGE engagemaentparticular are driven by Digital,
Agile and DevOps initiatives. Our strong capatabtin these areas have positioned extremely
well for winning in this space and we continue & @icceleration and wins across the entire
BFSI client portfolio and also in anticipation bktshift, we have already scaled up and we will
continue to scale up strongly the unique skilltieds are required to service this space. The next
thing we are seeing is that there is an increasiif towards IT plus BPO platform-led deals
particularly in the Securities and Capital Markatsl Insurance space. This is an exciting trend
that can result in annuity revenues through lomgteontracts. And finally, our revenue growth
in the RUN side where we are seeing a shift, invoew will be driven by winning highly

competitive consolidation deals. Profitability inet RUN part of our business will rely on
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implementing hyper-automation driven efficiency gmdductivity realizations. Our win rate in
such consolidation deals continues to remain str8ogbasically these are the key trends and

digital is happening, it is real and is definitédp of the agenda for all ClOs in the BFSI space.

Is there any challenges that you are particulariglifig that is impacting the growth for why

would not be at higher level like the rest of tihenpany average?

See, the challenges really come about becauses datt that the shifts are happening even at
our client base. So the end state looks very piiamis fact. | think we will see some choppy
growth particularly as these shifts happen anth@set consolidation deals happen and in fact as
you also have realized as you win these consatidateals, we go through some very elongated
transitions. And when we do these transitions, atealy are adding people, but we are not
recognizing revenues yet because the nature afthteacts because transition in these deals we
do not charge exclusively for transition in thesald, so that again causes a choppiness, but in
fact if you look at the addition of headcount iedk areas particularly in consolidation deals, it

is actually increasing very rapidly and that bodedl for our future growth.

Just moreggeneral to the entire company, you are seeing hagges in the pricing environment
over the last quarter or so and as you look for®ard

Pricing, | will let Jatin speak, but | do see prgsson the overall cost of ownership on the RUN
side of the house that customers are demandingyiaed that competition and the provider
space overall is aggressive. There is a totalafast/nership challenge and however, the strategy
and focus as Wipro that we are driving is while previde the services to the customer at the
price point that make the customer win, internally drive the levers that we required to drive
especially hyper-automation and the operating plis& to be able to realize revenue per
employee or in the pricing that the we think we @mfortable with in terms of our aspirations

and our plans.

Okay, great and one more from me on a margin .fddati had painted the picture on the last
call that you are going to see all the benefitsnftbe productivity of having the wage impact
for Q3 and some of it probably true again. My gisesbn the margin front is a) was there any
impact from foreign exchange in the quarter thas Wware to help you? b) how much of the
pickup in margins are you directly expecting to venthe productivity to be able to offset all

those wages as we move forward?

So in quarter 2, we did not have any materialaotf foreign exchange on our operating profit
line. However, in quarter 3, the currencies aratii@ as we have spent 20 days and we will

watch it carefully. Sorry, can you repeat your setquestion | missed it.

The part B of that is as we look forward and asdpctivity, offshoring, utilizations starts
offsetting all your wage increases, how much mangamease should we be looking at as we
look forward for Q3, Q4 etc.?
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We do not guide on margin, let me first talk abquarter 2. Quarter 2, we had two months’
incremental impact of salary which we were effegivable to mitigate through the variety of
levers that we spoke about which was automatioroéfistioring and utilization and that | think
was quite satisfactory from our execution standpditow as we enter quarter 3, we have
investment in form of Appirio that we have made @nwdll have its impact on margin depending
as we consolidate the quantum of revenue into tleeter and second is | would look at the
volatility in currencies which could potentially Vea headwind to the margin. Apart from this
two, we do not see any large headwinds or any dibedwinds on the horizon and we will
continue to invest our efforts on utilization, dfésing and automation and see how much of that
is offset. The other factor is of course our fugbs and related impact on revenue, but that has

been factored in the revenue, so | would not sépigreall those out.

Thank you very much. The next question is fromlihe of Sandeep Shah from CIMB. Please

proceed.

When | look into the guidance for 3Q, my sensk is one of the weakest 3Q guidance in the
last several years because generally 3Q turnsoobetbetter seasonally for Wipro despite
furloughs as a whole. | think there are severaidf@mational deal wins which we have spoken
about last quarter in the Europe BFSI, this quaaberut Manufacturing and Retail which you

have spoken about. So lot of things has been chgrgi the transformational side in terms of
the wins; however, our organic growth does not pipk So what is your postmortem analysis
because you are also in the system now more thagear? So what is your analysis? When do
you believe that this is the bottom and the orggnievth will pick up besides the client specific

issue which we keep talking about?

So Sandeep, if you look at our performance iraQ@@ss verticals, the good news is the growth
is very secular on a constant currency basis, adfhahe currency impact across verticals are
different because of the GBP and hence it doebemime visible in the reported currency, but
constant currency except for manufacturing andreldyy, every other vertical has had a
positive growth momentum. That to me is quite emaging and in the Manufacturing and
Technology also, we had a little more challengetl® Technology side of the portfolio
compared to Manufacturing. So that gives me pasitonfidence, but we do continue to live in
an environment where level of surprise does ketpdpius like there is an uncertainty because
of Brexit and its impact, although we have not segract except for the GBP depreciation, we
have not seen direct client impact on that, butetlie a level of spending slowness that we see
due to that kind of uncertainty. The US electioaséhled themselves to certain uncertainties on
spend especially for Wipro because ENU has bearge portfolio for us while oil prices have
achieved, what | would call as a level where congmare willing to plan and spend. | do not
think you will see the spend before our Q4 andrthew calendar year for budgets to become
available. And itis a little bit of an unexpectdmp in Retail and the overall consumer business
for us which was going quite strong in general amdcontinue to have good deal wins and
consolidation winshut in Q2 typically there is a higher spend becawsenally retailers freeze
spending in Q3, given that it is their season ghhbst revenue generation and they do not
encourage lot of IT changes and deployments, hsitithe we saw headwinds in Q2 itself. So
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those levels of uncertainties do get built in thidgnce that we give out while we continue to
execute very well. We have a healthy pipeline. \&eeha healthy fulfillment rate internally for
the skills that are in demand in our customersaStmng as we see demand, we have very good
confidence to be able to fulfill that the guidarthat we give as you know takes into account
what we see on the day that we give the guidanddhat does have the reflection of what we

can see with certainty.

Okay, just a follow-up on the Energy and Utilitythink in your earlier comments you said that
all depends upon the stability of the crude oil @ngou look at off late, there is not much

volatility. So do you still believe that the bottdras not reached and it will not be still a recgver
phase, it would be still a stable to a decliningg#?

| am more optimistic than | ever was in the lagt Guarters on our ENU vertical which also
includes the constant currency growth sequentadlbbout 1.3% on our ENU vertical this time.
So as you rightly pointed out, | was a bigger wptal stability in price because the stability
allows the organizations to plan their spend aradhey plan their spends, we do end up being,
in a lot of cases, the choice of the vendor thewdb. So | think that if the prices stay in this
range bound manner of oil and if there are no &rrtincertainties on political front or geo front
in the oil sector, | think we will see an uptakdenms of services and spend. They have a level
of pent-up demand in digital transformation adked about one of the examples where we have
been able to apply HOLMES in some of the upstredrproduction space. We have a very
strong domain consulting practice; we have a vérgng presence in the sector across the
various stakeholders of the sector. So | thinkefdo not see further surprises in terms of their
business environment, | would exhibit a level ofimism that | have not exhibited in the past

in our ENU vertical.
Thank you. The next question is from the line d@friN\Jain from Credit Suisse. Please proceed.

This is Anantha actually. Abid, just if you lookthe acquisition strategy over the last couple of
years, it has been a lot more aggressive thamttmaany of your Indian peers and many of them
actually look quite interesting and promising asivmit you know overall growth has been so
weak compared to the same peers. | know you dbreak out your revenue growth into organic
and via acquisitions, but what would you attribtiis weak growth as the acquisition has been

a positive contributor or some of these actualpgded down revenue?

Very good question Anantha. My view about Wipsothat there are 3 parts to our overall
strategy. The part #1 is the change in transfoondtiat is happening in the market. The part 2
is some of the Wipro specific, | would not go iig details because we have talked about over
the past 3-4 years, but now the Wipro specificlehges and headwinds that we had which did
not allow us to have industry leading performamcthe past few years and the third is some of
the ongoing external uncertainties that show upcivie more across the industry and in some
cases we get impacted a little bit more like indleand gas, in some cases we get impacted a
little less like in Brexit. | think so the dynamits answer your question is across all the three
and if you look at the six strategic themes thdtale been talking about and we as the
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management team have been executing on it addratbgks 3 quite adequately. It takes care
of some of our historical challenges whether dlisnt mining, integrated services, consultative
selling etc. which | could call it as a little movdipro specific. It addresses the change in shift
happening in the market place which primarily yee a track of M&A doing that because there
is already a lot of work at hand for us to do witkiVipro in getting to what we would call as a
norm that we have in parallel pursued a stratedf&# for going beyond the norm to be future
ready and that you see as part of the acquisitiwhthen obviously like the entire industry,
uncertainties that creep in we try to address iaamry nimble-footed basis and that is also a
behavioral change and a culture change that | thiekare successfully undergoing as an
organization where we are agile and responsiveatdken changes and like technology changes
we are able to predict or if not predict, at leasict swiftly to some of those. So that it does not
have a more than what | would call as reasonabgmatnon either capacity built and hence
margins or capturing demand as an availabilityetbasd have the expertise to fulfill and deliver
it. So slightly complex answer to this, but the wagok at is, it is about 3 moving parts and to
get to industry leading growth and margins, we rteadork on all the three together and | feel
very comfortable because of the management teaour strategy addresses that and our

execution is focused on all the three parts.

And just sir follow-up of it, would you say thaby are satisfied with these acquisitions are
panned out for you?

Yes, | would say | am quite satisfied with thejaisitions that we have done. Thereon from a
business plan perspective there are on plan. Diegglightly above plan. We have been able
to do more synergies than we had originally planit¢BS has had a little bit of current
uncertainty again given the US elections as youaavare. Some of the Payers who are our
customers have either decided to or threatenedthwimaw from the public exchange domain
which HPS addresses. So this being the enrollmeasan, our Q3 which is the October-
November-December is the open enroliment seasorhend is a level of uncertainty on that
depending on how things pan out and US electiorsbage bearing on that as well, but for that
I think the synergy there has been very good. We baen able to penetrate some of our existing
customers with HPS offerings. We have been abistégrate some of the other services with
HPS and most importantly, we have been able tallaibusiness model of BPaaS Business
Process as a Service or business process of thé eloich we are extending to some of the
other service offerings and some of the other iPfeam that perspective, HPS has been a very
successful acquisition. Cellent which has localkegpresence in Germany has panned out well.
We have been able to cross sell in that, but whigmature of the geography, some of the
geographies like Continental Europe and Japan trat etates are slightly longer. So the time
horizons are longer. So while | can talk about Beisiwhere we were able to more quickly
accelerate the synergy benefits. So Cellent agapgeaplan is factored into, taking a longer time
to be able to deliver all the benefits, but it isgdan broadly is what | would say and Appirio is
of course quite new but | am very excited about ésavell.

Thank you very much. Ladies and gentlemen that thaslast question. | now hand the
conference over to Mr. Aravind Viswanathan for aigscomments. Over to you sir.
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Aravind Viswanathan: Thank you all for joining the call. In case waubnot take any questions due to time constraints,

please feel free to reach out to the investoricelatteam. Have a nice day.

Moderator: Thank you very much members of management. Laaiesgentlemen on behalf of Wipro
Limited that concludes today’s conference call. flkhgou all for joining us and you may now

disconnect your lines.

*Errata. The audio mentioned 3200 in H1 erroneously
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