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Buy Around: 479
SL: 450
Target: T 537
Upside: 12%
Horizon: 1 Month

I VALUE PARAMETERS

Price (Rs) 473.60
52 W H/L(Rs) 613.00/470.25
Mkt. Cap.(Rs Cr) 115121.86
Latest Equity(Subscribed) 486.16
Latest Reserve (cons.) 44194.50
Latest EPS (cons.) -Unit Curr. 36.04
Latest P/E Ratio -cons 13.14
Latest Bookvalue (cons.) -Unit Curr. 183.81
Latest P/BV - cons 2.58
Dividend Yield -% 1.28
Face Value 2.00

| sTock DATA

BSE Code 507685
NSE Symbol WIPRO
Reuters WIPR.BO
Bloomberg WPRO IN

N SHARE HOLDING PATTERN (%)

Descriptionason % of Holding

30/06/2016
Foreign 14.01
Institutions 4.68
Govt Holding 0.00
Non Promoter Corp. Hold. 2.33
Promoters 73.25
Public & Others 5.74

Sept 09, 2016

The company is well-positioned to take advantage of the opportunities in the
market, while tackling headwinds in certain areas. Digital, Open Source and
Artificial Intelligence as key levers for driving business change and reshaping
the delivery model for the future. Moreover, it is also well placed through its
positioning in digital especially by emphasizing on consultative selling and it
is seeing some good traction with both existing clients and new customers in its
key markets. Moreover, the management does not see any immediate impact of
Brexit other than currency although in the near term there could be delay in
some discretionary spend especially in the European financial services sector.

Business Profile

Wipro is a leading information technology, consulting and business process
Services Company that delivers solutions to enable its client's does business
better.

I INVESTMENT RATIONALE

Q1FY17 revenue growth is in line with its guidance. Revenues grew 2.6% sequentially
and year-on-year growth has been 7.6%. On constant currency basis, both these numbers
are 2.0% and 9.5% respectively. Moreover, Q1 margins reflect wage inflation impact for 2
months, dilution due to the integration of acquisitions including accounting policy
change around amortization of intangibles and certain headwinds in India and Middle
Eastbusiness.

The company is focusing to build a sustainable business model and regarding that it has
completed the restructuring of consulting business and is now working on looking into
the Indiaand Middle East business model.

According to management, that initiative would drive operational improvements in
Q2FY17with respect to operating margins. It may not see the full benefit of all the
operational improvements given the impact of two additional months of wage revision,

butitexpects that it will be reflected much strongly in Q3 and beyond.

The company is scaling up centers in Mountain View and Atlanta and is in the process of
setting up a new center in Dallas within the U.S. In Continental Europe, Wipro and
Cellent have now an integrated go to market as part of its acquisition integration and it is

starting to see some synergy deals.

The company has set up new development centers in Ireland and in Mexico. It continues

to execute well inits recentacquisitions.
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I TECHNICAL TRENDS

We recommend a buy in the stock of WIPRO for a short-term perspective. The stock is
trading at its good support level with good fundamental records and is expected to move
up from this level. It made a 52 week low Rs470.25 and 52 week high of Rs 613.00. Buy
around at479 with aclosing below stop loss of Rs.450 levels for the target of Rs.537.

Note:
« Follow Strict Stop Loss.
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SMC Global Securities Limited is a registered entity with SEBI for Research Analystin terms of SEBI (Research Analyst) Regulations, 2014 vide registration number INH100001849. SMC Global Securities Limited or
its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in securities Market.

SMC or its associates including its relatives/analyst do not hold any financial interest/beneficial ownership of more than 1% in the company covered by Analyst. SMC or its associates and relatives does not have any
material conflict of interest. SMC or its associates/analyst has not received any compensation from the company covered by Analyst during the past twelve months. The subject company has not been a client of SMC
during the past twelve months. SMC or its associates has not received any compensation or other benefits from the company covered by analyst or third party in connection with the research report. The Analyst has
not served as an officer, director or employee of company covered by Analyst and SMC has not been engaged in market making activity of the company covered by Analyst.

The views expressed are based solely on information available publicly available/internal data/ other reliable sources believed to be true.
SMC does not represent/ provide any warranty express or implied to the accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before
making any investment decision.
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SMC Global Securities Limited is proposing, subject to receipt of requisite approvals, market conditions and other considerations, a further public offering of its equity shares and has filed the Draft Red Herring
Prospectus with the Securities and Exchange Board of India (“SEBI”) and the Stock Exchanges. The Draft Red Herring Prospectus is available on the website of SEBI at www.sebi.gov.in and on the websites of the
Book Running Lead Manager i.e., ICICI Securities Limited at www.icicisecurities.com and the Co- Book Running Lead Manager i.e., Elara Capital (India) Private Limited at www.elaracapital.com . Investors should
note thatinvestmentin equity shares involves a high degree of risk and for details relating to the same, please see the section titled “Risk Factors” of the aforementioned offer document.

DISCLAMIER: This report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to you. It is only for private circulation and use .The report is based upon information that we consider
reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the contents of the report. The report should not be reproduced or redistributed to any other person(s)in any form
without prior written permission of the SMC.

The contents of this material are general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any person due to any
action taken on the basis of this report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an individual client or a corporate/s or any entity/s. Allinvestments involve risk and past
performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment
decisions.

Please note that we and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance if this material; (a) from time to time, may have long or short positions in, and buy or sell the commodities thereof, mentioned herein or (b)

be engaged in any other transaction involving such commodities and earn brokerage or other compensation or act as a market maker in the commodities discussed herein (c) may have any other potential conflict of interest with respect to any recommendation and
related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.
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