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OMB APPROVAL

OMB
Number: 3235-0287

Expires: January 31,
2005

Estimated average
burden hours per
response... 0.5

(Print or Type Responses)

1. Name and Address of Reporting Person *

HOWELL WILLIAM R
2. Issuer Name and Ticker or Trading

Symbol
WILLIAMS COMPANIES INC
[WMB]

5. Relationship of Reporting Person(s) to
Issuer

(Check all applicable)

__X__ Director _____ 10% Owner
_____ Officer (give title
below)

_____ Other (specify
below)

(Last) (First) (Middle)

42113 N. 105TH STREET

3. Date of Earliest Transaction
(Month/Day/Year)
03/07/2008

(Street)

SCOTTSDALE, AZ 85262

4. If Amendment, Date Original
Filed(Month/Day/Year)

6. Individual or Joint/Group Filing(Check

Applicable Line)
_X_ Form filed by One Reporting Person
___ Form filed by More than One Reporting
Person

(City) (State) (Zip) Table I - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned

1.Title of
Security
(Instr. 3)

2. Transaction Date
(Month/Day/Year)

2A. Deemed
Execution Date, if
any
(Month/Day/Year)

3.
Transaction
Code
(Instr. 8)

4. Securities Acquired (A)
or Disposed of (D)
(Instr. 3, 4 and 5)

5. Amount of
Securities
Beneficially
Owned
Following
Reported
Transaction(s)
(Instr. 3 and 4)

6.
Ownership
Form:
Direct (D)
or Indirect
(I)
(Instr. 4)

7. Nature of
Indirect
Beneficial
Ownership
(Instr. 4)

Code V Amount

(A)
or

(D) Price
Common
Stock 03/07/2008 M 52 A $ 29.435 46,370 D

Common
Stock 03/07/2008 M 1,400 A $ 29.435 47,770 D

Common
Stock 03/07/2008 M 1,400 A $ 31.558 49,170 D

Common
Stock 03/07/2008 M 52 A $ 31.558 49,222 D

Common
Stock 03/07/2008 M 100 A $

27.5416 49,322 D
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Common
Stock 03/07/2008 M 200 A $

27.5416 49,522 D

Common
Stock 03/07/2008 M 1,153 A $

27.5416 50,675 D

Common
Stock 03/07/2008 S 52 D $ 35.07 50,623 D

Common
Stock 03/07/2008 S 1,400 D $

35.0864 49,223 D

Common
Stock 03/07/2008 S 1,400 D $ 35.11 47,823 D

Common
Stock 03/07/2008 S 52 D $ 35.11 47,771 D

Common
Stock 03/07/2008 S 100 D $ 35.09 47,671 D

Common
Stock 03/07/2008 S 200 D $ 35.09 47,471 D

Common
Stock 03/07/2008 S 1,153 D $ 35.09 46,318 D

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.

Persons who respond to the collection of
information contained in this form are not
required to respond unless the form
displays a currently valid OMB control
number.

SEC 1474
(9-02)

Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of
Derivative
Security
(Instr. 3)

2.
Conversion
or Exercise
Price of
Derivative
Security

3. Transaction Date
(Month/Day/Year)

3A. Deemed
Execution Date, if
any
(Month/Day/Year)

4.
Transaction
Code
(Instr. 8)

5. Number
of Derivative
Securities
Acquired
(A) or
Disposed of
(D)
(Instr. 3, 4,
and 5)

6. Date Exercisable and
Expiration Date
(Month/Day/Year)

7. Title and Amount of
Underlying Securities
(Instr. 3 and 4)

8. Price of
Derivative
Security
(Instr. 5)

9. Number of
Derivative
Securities
Beneficially
Owned
Following
Reported
Transaction(s)
(Instr. 4)

10.
Ownership
Form of
Derivative
Security:
Direct (D)
or Indirect
(I)
(Instr. 4)

11. Nature
of Indirect
Beneficial
Ownership
(Instr. 4)

Code V (A) (D)

Date
Exercisable

Expiration
Date Title

Amount
or
Number
of
Shares

Stock
Option
(right to
buy)

$ 29.435 03/07/2008 M 52 03/19/1998 03/19/2008 Common
Stock 52 $ 29.435 57,377 D

$ 29.435 03/07/2008 M 1,400 03/19/1998 03/19/2008 1,400 $ 29.435 55,977 D
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Stock
Option
(right to
buy)

Common
Stock

Stock
Option
(right to
buy)

$ 31.558 03/07/2008 M 1,400 03/23/1999 07/25/2008 Common
Stock 1,400 $ 31.558 54,577 D

Stock
Option
(right to
buy)

$ 31.558 03/07/2008 M 52 03/23/1999 07/25/2008 Common
Stock 52 $ 31.558 54,525 D

Stock
Option
(right to
buy)

$ 27.5416 03/07/2008 M 100 03/23/1999 11/19/2008 Common
Stock 100 $

27.5416 54,425 D

Stock
Option
(right to
buy)

$ 27.5416 03/07/2008 M 200 03/23/1999 11/19/2008 Common
Stock 200 $

27.5416 54,225 D

Stock
Option
(right to
buy)

$ 27.5416 03/07/2008 M 1,153 03/23/1999 11/19/2008 Common
Stock 1,153 $

27.5416 53,072 D

Reporting Owners

Reporting Owner Name / Address
Relationships

Director 10% Owner Officer Other

HOWELL WILLIAM R
42113 N. 105TH STREET
SCOTTSDALE, AZ 85262

  X

Signatures
 Cher S. Lawrence, Attorney-in-Fact for W. R.
Howell   03/11/2008

**Signature of Reporting Person Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number. >  � The delivered element has value to the customer on a standalone basis. The delivered
unit will have value on a standalone basis if it is being sold separately by other vendors or the customer could resell
the deliverable on a standalone basis;  � There is objective and reliable evidence of the fair value of the undelivered
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item(s); and  � If the arrangement includes a general right of return relative to the delivered item, delivery or
performance of the undelivered item(s) is considered probable and substantially in our control.
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     The arrangement consideration is allocated to the units of accounting based on their fair values. The revenue
recognized for the delivered items is limited to the amount that is not contingent upon the delivery or performance of
the undelivered items. In certain cases, the application of the contingent revenue provisions of EITF Issue No. 00-21
could result in recognizing a loss on the delivered element. In such cases, the cost recognized is limited to the amount
of non-contingent revenues recognized and the balance of costs are recorded as an asset and are reviewed for
impairment based on the estimated net cash flows to be received for future deliverables under the contract. These costs
are subsequently recognized on recognition of the revenue allocable to the balance of deliverables.
     Assessments about whether the delivered units have a value to the customer on a standalone basis, impact of
returns and similar contractual provisions, and determination of fair value of each unit would affect the timing of
revenue recognition and would impact our results of operations.
Accounting Estimates
     While preparing financial statements we make estimates and assumptions that affect the reported amount of assets,
liabilities, disclosure of contingent liabilities at the date of financial statements and the reported amount of revenues
and expenses for the reporting period. Specifically, we make estimates of the uncollectability of our accounts
receivable by analyzing historical payment patterns, customer concentrations, customer credit-worthiness and current
economic trends. If the financial condition of the customers deteriorates, additional allowances may be required.
     Our estimate of liability relating to pending litigation is based on currently available facts and our assessment of
the probability of an unfavorable outcome. Considering the uncertainties about the ultimate outcome and the amount
of losses, we re-assess our estimates as additional information becomes available. Such revisions in our estimates
could materially impact our results of operations and our financial position.
     In accounting for amortization of stock compensation we estimate stock options forfeitures. Any revisions in our
estimates could impact our results of operations and our financial position.
     We provide for inventory obsolescence, excess inventory and inventories with carrying values in excess of market
values based on our assessment of the future demands, market conditions and our specific inventory management
initiatives. If the market conditions and actual demands are less favorable than our estimates, additional inventory
write-downs may be required. In all cases inventory is carried at the lower of historical costs or market value.
Accounting for Income taxes
     As part of the process of preparing our consolidated financial statements we are required to estimate our income
taxes in each of the jurisdictions in which we operate. We are subject to tax assessments in each of these jurisdictions.
A tax assessment can involve complex issues, which can only be resolved over extended time periods. Though we
have considered all these issues in estimating our income taxes, there could be an unfavorable resolution of such
issues that may affect results of our operations.
     We also assess the temporary differences resulting from differential treatment of certain items for tax and
accounting purposes. These differences result in deferred tax assets and liabilities, which are recognized in our
consolidated financial statements. We assess our deferred tax assets on an ongoing basis by assessing our valuation
allowance and adjusting the valuation allowance appropriately. In calculating our valuation allowance we consider the
future taxable incomes and the feasibility of tax planning initiatives. If we estimate that the deferred tax asset cannot
be realized at the recorded value, a valuation allowance is created with a charge to the statement of income in the
period in which such assessment is made. We have not created a deferred tax liability in respect of the basis difference
in the carrying value of investments in domestic subsidiaries, since we expect to realize this in a tax-free manner and
the current tax laws in India provide means by which we can realize our investment in a tax-free manner.
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     We are subject to a 15% branch profit tax in the United States to the extent the net profit attributable to our U.S.
branch for the fiscal year is greater than the increase in the net assets of the U.S. branch for the fiscal year, as
computed in accordance with the Internal Revenue Code. We have not triggered the branch profit tax and, consistent
with our business plan, we intend to maintain the current level of our net assets in the United States. Accordingly, we
did not record a provision for branch profit tax.
Business Combinations, Goodwill and Intangible Assets
     In accordance with SFAS No. 142, Goodwill and Other Intangible Assets, we have assigned all the assets and
liabilities, including goodwill, to the reporting units. We review goodwill for impairment annually and whenever
events or changes in circumstances indicate the carrying value of goodwill may not be recoverable. The provisions of
SFAS No. 142 require that a two-step impairment test be performed on goodwill. In the first step, we compare the fair
value of the reporting unit to its carrying value. We determine the fair value of our reporting units using the income
approach. Under the income approach, we calculate the fair value of a reporting unit based on measurement
techniques such as discounted cash flow analyses. If the fair value of the reporting unit exceeds the carrying value of
the net assets assigned to that unit, goodwill is not impaired and we are not required to perform further testing. If the
carrying value of the net assets assigned to the reporting unit exceeds the fair value of the reporting unit, then we must
perform the second step in order to determine the implied fair value of the reporting unit�s goodwill and compare it to
the carrying value of the reporting unit�s goodwill. The implied fair value of goodwill is determined in the same
manner as the amount of goodwill recognized in a business combination. That is, the fair value of the reporting unit is
allocated to all of the assets and liabilities of that unit (including any unrecognized intangible assets) as if the reporting
unit had been acquired in a business combination and the fair value of the reporting unit was the purchase price paid to
acquire the reporting unit. If the carrying value of a reporting unit�s goodwill exceeds its implied fair value, then we
must record an impairment loss equal to the difference.
     To assist in the process of determining goodwill impairment, we obtain appraisals from independent valuation
firms. In addition we perform internal valuation analyses and consider other market information that is publicly
available. The discounted cash flow approach and the income approach, which we use to estimate the fair value of our
reporting units, are dependent on a number of factors including estimates of future market growth and trends,
forecasted revenue and costs, appropriate discount rates and other variables. We base our fair value estimates on
assumptions we believe to be reasonable, but which are unpredictable and inherently uncertain. Actual future results
may differ from those estimates.
Derivatives and Hedge Accounting, and Exchange Rate Risk
     Although our functional currency is the Indian rupee, we transact a major portion of our business in foreign
currencies, particularly the U.S. dollar. The exchange rate between the rupee and the dollar has changed substantially
in recent years and may fluctuate substantially in the future. Consequently, the results of our operations are adversely
affected as the rupee appreciates against the U.S. dollar. Our exchange rate risk primarily arises from our foreign
currency revenues, receivables and payables. We enter into forward foreign exchange contracts (derivatives) to
mitigate the risk of changes in foreign exchange rates on accounts receivables and forecasted cash flows denominated
in certain foreign currencies. The derivatives also include short term forward foreign exchange contracts pursuant to a
roll-over hedging strategy which are replaced with successive new contracts up to the period in which the forecasted
transactions are expected to occur. We also designate zero-cost collars, which qualify as net purchased options, to
hedge the exposure to variability in expected future foreign currency cash inflows due to exchange rate movements
beyond a defined range. The range comprises an upper and lower strike price. At maturity, if the exchange rate
remains within the range the cash inflows are realized at the spot rate, otherwise the cash inflows are realized at the
upper or lower strike price.
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     We designate the derivatives in respect of forecasted transactions, which meet the hedging criteria, as cash flow
hedges. Changes in the derivative fair values that are designated, effective and qualify as cash flow hedges, under
SFAS No. 133 Accounting for Derivative Instruments and Hedging Activities, are deferred and recorded as a
component of accumulated other comprehensive income until the hedged transactions occur and are then recognized
in the consolidated statements of income. With respect to derivatives acquired pursuant to the roll-over hedging
strategy, the changes in the fair value of discount or forward premium points are recognized in consolidated
statements of income of each period. We do not apply the short-cut method to determine hedge effectiveness.
     Gains and losses upon roll-over of derivatives acquired pursuant to the roll-over hedging strategy are deferred and
recorded as a component of accumulated other comprehensive income until the hedged transactions occur and are then
recognized in the consolidated statements of income.
     Changes in fair value for derivatives not designated as hedging derivatives and ineffective portion of the hedging
instruments are recognized in consolidated statements of income of each period. We assess the hedge effectiveness at
the end of each reporting period.
     Hedge ineffectiveness could result from forecasted transactions not happening in the same amounts or in the same
periods as forecasted or changes in the counterparty credit rating. Further, change in the basis of designating
derivatives as hedges of forecasted transactions could alter the proportion of derivatives which are ineffective as
hedges. Hedge ineffectiveness increases volatility of the consolidated statements of income since the changes in fair
value of an ineffective portion of derivatives is immediately recognized in the consolidated statements of income.
     We may not purchase adequate instruments to insulate ourselves from foreign exchange currency risks. The
policies of the Reserve Bank of India may change from time to time which may limit our ability to hedge our foreign
currency exposures adequately. In addition, any such instruments may not perform adequately as a hedging
mechanism. We may, in the future, adopt more active hedging policies, and have done so in the past.
     As of September 30, 2006, there were no significant gains or losses on derivative transactions or portions thereof
that have become ineffective as hedges, or associated with an underlying exposure that did not occur.
Item 3. Quantitative and Qualitative Disclosure about Market Risk.
General
     Market risk is the risk of loss of future earnings, to fair values or to future cash flows that may result from a change
in the price of a financial instrument. The value of a financial instrument may change as a result of changes in the
interest rates, foreign currency exchange rates, commodity prices, equity prices and other market changes that affect
market risk sensitive instruments. Market risk is attributable to all market risk sensitive financial instruments
including foreign currency receivables and payables and long-term debt.
     Our exposure to market risk is a function of our investment and borrowing activities and our revenue generating
activities in foreign currency. The objective of market risk management is to avoid excessive exposure of our earnings
and equity to loss. Most of our exposure to market risk arises out of our foreign currency account receivables.
Risk Management Procedures
     We manage market risk through a corporate treasury department, which evaluates and exercises independent
control over the entire process of market risk management. Our corporate treasury department recommends risk
management objectives and policies which are approved by senior management and our Audit Committee. The
activities of this department include management of cash resources, implementing hedging strategies for foreign
currency exposures, borrowing strategies, and ensuring compliance with market risk limits and policies on a daily
basis.
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Components of Market Risk
     Our exposure to market risk arises principally from exchange rate risk. Interest rate risk is the other component of
our market risk.

Exchange rate risk. Our exchange rate risk primarily arises from our foreign exchange revenue, receivables,
forecasted cash flows, payables and foreign currency debt. A significant portion of our revenue is in U.S. dollars while
a significant portion of our costs are in Indian rupees. The exchange rate between the rupee and dollar has fluctuated
significantly in recent years and may continue to fluctuate in the future. Appreciation of the rupee against the dollar
can adversely affect our results of operations.
     We evaluate our exchange rate exposure arising from these transactions and enter into foreign currency forward
contracts to mitigate such exposure. We follow established risk management policies, including the use of derivatives
like forward foreign exchange contracts to hedge forecasted cash flows denominated in foreign currency. As of
September 30, 2005, we had forward contracts to sell amounting to $516 million and £27 million. As of
September 30, 2006, we had forward contracts to sell amounting to $555 million, £45 million and Euro 2 million.
     In connection with cash flow hedges, we recorded Rs. 193 million and Rs. 169 million of net gains/(losses) as a
component of accumulated and other comprehensive income within stockholders� equity as at September 30, 2005 and
September 30, 2006 respectively.
     Sensitivity analysis of exchange rate risk
     As at September 30, 2006, a Rupee1 increase /decrease in the spot rate for exchange of Indian Rupee with U.S.
dollar would result in approximately Rs. 636 million decrease/increase in the fair value of our forward contracts.

Interest rate risk. Our interest rate risk primarily arises from our investment securities. Our investments are
primarily in short-term investments, which do not expose us to significant interest rate risk.

Fair value. The fair value of our market rate risk sensitive instruments, other than forward contracts and option
contracts, closely approximates their carrying value.
Item 4. Controls and Procedures.
Evaluation of disclosure controls and procedures.
     Based on their evaluation as of September 30, 2006, our principal executive officer and principal financial officer
have concluded that our disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) under the
Securities Exchange Act of 1934, as amended, or the Exchange Act, are effective to ensure that information required
to be disclosed by us in reports that we file or submit under the Exchange Act is recorded, processed, summarized and
reported within the time periods specified in Securities and Exchange Commission rules and forms.
Change in internal controls.
     During the period covered by this Quarterly Report, there were no changes in our internal control over financial
reporting that have materially affected or are reasonably likely to materially affect our internal control over financial
reporting.
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PART II � OTHER INFORMATION
Item 1. Legal Proceedings.

Income Taxes. In March 2004 and March 2005, we received demands from the Indian income tax authorities for
our 2000 and 2001 fiscal years respectively for a total of Rs. 5,232 million. The tax demands were primarily due to the
denial of deductions claimed by us under Section 10A of the Income Tax Act 1961 (Act), with respect to profits
earned by our undertakings at our Software Technology Park located at Bangalore. We had appealed against these
demands. In March 2006, the first Income tax appellate authority substantially upheld the deductions claimed by us
under Section 10A of the Act, which will vacate a substantial portion of the demands for these years.
     In March 2006, we received an additional tax demand on similar grounds as the 2001 and 2002 demands, for the
financial year ended March 31, 2003, for a total of Rs 2,868.77 million (including interest of Rs.750.38 million). We
filed an appeal against the demand for the year ended March 31, 2003, within the prescribed statutory time.
Considering the facts and nature of disallowances, the order of the appellate authority upholding our claims for the
financial year ended March 31, 2001 and 2002, we believe that the final outcome of the 2003 dispute should be
resolved in our favor. The outcome of these contingencies is uncertain and the most likely amount of the tax to be paid
due to these contingencies range between zero and the amount of the demand raised.
Item 1A. Risk Factors.
     This Quarterly 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 under the section �Risk Factors� and elsewhere in our Annual Report on Form 20-F for the
fiscal year ended March 31, 2006 and in our Quarterly Report on Form 6K for the three months ended June 30, 2006.
The information presented below updates and should be read in conjunction with the Risk Factors and information
disclosed in our Annual Report on Form 20-F for the fiscal year ended March 31, 2006 and our Quarterly Report on
Form 6K for the three months ended June 30, 2006, which Risk Factors and Information are incorporated herein by
reference. The Risk Factors included in our Annual Report on Form 20-F for the fiscal year ended March 31, 2006
and our Quarterly Report on Form 6K for the three months ended June 30, 2006 have not materially changed other
than as set forth below:

We would realize lower tax benefits if the special tax holiday scheme for units set up in special economic
zones is substantially modified
     The Government of India introduced a separate tax holiday scheme for units set up in special economic zones.
Under this scheme, units in designated special economic zones which began providing services on or after April 1,
2005 will be eligible for a deduction of 100 percent of profits or gains derived from the export of services for the first
five years from commencement of provision of services and 50 percent of such profits or gains for a further five years.
     Recently there have been demands by legislators and various political parties in India that the Government of India
should actively regulate the development of special economic zones by private entities. There have been demands to
impose strict conditions which need to complied with before a economic zone developed by a private entity is
designated as special economic zone. If such regulations or conditions are imposed it would adversely impact our
ability to set up new units in such designated special economic zones and avail the tax benefits.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.
     None
Item 3. Defaults Upon Senior Securities.
     None
Item 4. Submission of Matters to a Vote of Security Holders.
     None
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Item 5. Other Information
     None
Item 6. Exhibits.

Exhibit
Number Description of Document
*3.1 Articles of Association of Wipro Limited, as amended.
*3.2 Memorandum of Association of Wipro Limited, as amended.
*3.3 Certificate of Incorporation of Wipro Limited, as amended.
*4.1 Form of Deposit Agreement (including as an exhibit, the form of American Depositary Receipt).
*4.2 Wipro�s specimen certificate for equity shares.
19.1 Wipro Quarterly report to the shareholders for the quarter ended September 30, 2006.
31.1 Certification of Chief Executive Officer under Section 302 of the Sarbanes-Oxley Act of 2002.
31.2 Certification of Chief Financial Officer under Section 302 of the Sarbanes-Oxley Act of 2002.
32 Certification of Chief Executive Officer and Chief Financial Officer under Section 906 of the

Sarbanes-Oxley Act of 2002, furnished herewith.

* Incorporated by
reference to
exhibits filed
with the
Registrant�s
Registration
Statement on
Form F-1 (File
No. 333-46278)
in the form
declared
effective
September 26,
2000.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the Company has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly organized.

Dated: October 30, 2006 WIPRO LIMITED

/s/ Suresh C. Senapaty  
Suresh C. Senapaty 
Chief Financial Officer and
Executive Vice President, Finance 
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Exhibit Index

Exhibit
Number Description of Document
*3.1 Articles of Association of Wipro Limited, as amended.
*3.2 Memorandum of Association of Wipro Limited, as amended.
*3.3 Certificate of Incorporation of Wipro Limited, as amended.
*4.1 Form of Deposit Agreement (including as an exhibit, the form of American Depositary Receipt).
*4.2 Wipro�s specimen certificate for equity shares.
19.1 Wipro Quarterly report to the shareholders for the quarter ended September 30, 2006.
31.1 Certification of Chief Executive Officer under Section 302 of the Sarbanes-Oxley Act of 2002.
31.2 Certification of Chief Financial Officer under Section 302 of the Sarbanes-Oxley Act of 2002.
32 Certification of Chief Executive Officer and Chief Financial Officer under Section 906 of the

Sarbanes-Oxley Act of 2002, furnished herewith.

* Incorporated by
reference to
exhibits filed
with the
Registrant�s
Registration
Statement on
Form F-1 (File
No. 333-46278)
in the form
declared
effective
September 26,
2000.
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