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Result Update - Q3FY2026

SECTOR
IT & ITES

COMPANY DETAILS
Market cap: Rs. 2,80,162 cr

52-week high/low: Rs. 324.6/228

NSE volume: 83.2 lakh
(No of shares)

BSE code: 507685
NSE code: WIPRO
Free float: 286.6 cr

(No of shares)

Source: NSE, BSE, Mirae Asset Sharekhan Research

SHAREHOLDING (%)
Promoters 72.6
FII 8.2
DII 8.4
Others 10.8

Source: NSE, BSE, Mirae Asset Sharekhan Research
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Wipro Ltd

Margins stable, awaiting catalysts for future growth

Reco/View: HOLD CMP: Rs. 267 Price Target: Rs. 285

Quick Snapshot
e IT Services revenue grew 1.4% g-o-q (down 1.2% y-o0-y) in CC terms, led by

robust growth in BFSI, tech & communications, and healthcare partially offset
by continued weakness in the consumer vertical.

Wipro had guided for revenue of $2,635-2,688 million for Q4FY26, implying a
0-2% sequential CC growth. Outlook includes two extra months of Harman DTS'
contribution but is offset by fewer Q4 working days and delayed ramp-ups in
several large deals. While a one prior-year deal is now fully ramped, others will
take multiple quarters to reach a full run-rate. Management is confident in their
progressive contribution over the coming quarters.

We expect margins to stay stable, with depreciation and acquisition dilution
offset by operational efficiencies. Guidance has improved to 0-2% in CC terms
(but negative ex-Harman DTS), with growth now dependent on new deal wins
and ramp-ups.

We maintain a PT of Rs. 285 and Hold rating; after the recent rally, CMP has priced
in current catalysts, with further upside requiring clear revenue acceleration.
Accordingly, we change our rating on Wipro to “Hold"” from “Buy".

Result overview

IT Services Revenue stood at $ 2,647 million, achieving upper end of the guidance
given by the company, translating to a growth of 1.4% g-o-q (down 1.2% y-0-y) in CC.
Excluding the Harman DTS acquisition, revenue grew by 0.6% CC g-o0-q. Total revenue
came in at Rs. 23,556 crore, up 3.8% g-0-q (5.5% y-o0-y).

Adjusted EBIT stood at Rs. 3,798 crore, up 1.9% g-o0-q (-1.5% y-0-y), slightly missing
our estimates by 1.2%, led by higher-than-expected depreciation costs. Adjusted EBIT
margin stood at 16.1% (-30bps g-0-q/ -115bps y-0-y) against our estimate of 16.3%.

Adjusted PAT after Minority Interest stood at Rs 3,363 Cr, up 3.6% g-0-q (+0.3% y-0-y)
beating our estimates by 2.2%, due to higher-than-expected other income. Adj. PAT
margin at 14.3%, down 3bps g-0-q (-75 bps y-0-y). Reported PAT stood at Rs. 3,119
crore post adjusting the labor code laws of net Rs. 2,438.

Our Call

We expect OPM to remain stable or within a narrow band going forward, with headwinds
from accelerated depreciation and margin-dilutive acquisitions largely offset by
ongoing operational efficiencies. Guidance has improved in recent quarters, moving
from negative constant-currency (CC) outlook to stable/flat CC guidance. However, the
current 0-2% CC growth guidance, when adjusted to exclude Harman DTS contribution,
implies negative-to-flat organic growth, reflecting subdued demand. Growth hinges
on new deal wins, faster ramp-ups, and momentum in key segments. We maintain our
Rs 285 PT; after the recent sharp rally, the CMP has fully priced in near-term catalysts,
with a further upside dependent on sustained revenue acceleration to support a higher
multiple. We therefore downgrade our rating to Hold from Buy.

Key Risks
Slowdown in Al adoption, rupee appreciation and global macroeconomic uncertainties.

Valuation Rs cr
Particulars FY2025 FY2026E FY2027E FY2028E
Net sales (Rs cr) 89,088.4 92,535.3 97,611.4 1,01,904.3
EBITDA Margins (%) 20.3 19.5 19.6 19.8
Net profit (Rs cr) 13,135.4 13,293.7 13,617.5 14,404.8
% YoY growth 18.9 1.2 2.4 5.8
EPS (Rs) 12.5 12.7 13.0 13.8
PER (x) 20.9 21.1 20.6 194
P/B (x) 3.8 3.5 3.2 2.9
EV/EBIDTA(x) 8.2 8.0 7.2 6.4
ROE (%) 15.9 14.6 13.8 13.4
RoCE (%) 14.4 13.6 13.7 13.6

Source: Company; Mirae Asset Sharekhan estimates

Note: CMP as on Jan 16, 2026
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Concall Highlights:

Deal Wins: TCV stood at $3,335 million, down -28.9% qg-0-q (-5.1% y-0-y), while large deals stood at $871 million (-69.5%
g-0-9/-9.4% y-o0-y). While the current quarter’s deal wins were relatively subdued, management highlighted a healthy and
active pipeline of large opportunities currently in advanced stages of the sales cycle. The company remains confident in
converting several of these deals in the forthcoming quarters, which should drive a meaningful improvement in booking
momentum and overall TCV performance going forward.

Regional updates: Three out of four markets, Americas 1 grew by 1.8% g-0-q CC, driven by strong performance in healthcare,
consumer and LATAM. Americas 2 region saw by 0.8% decline g-o-q in CC terms. Europe grew by 3.3% g-o0-q CC, led by ramp-
up of earlier announced mega deal, with companies seeing good traction in the UK and Western Europe. APMEA grew by
1.7% g-0-q CC, led by India, Middle East and Southeast Asia.

BFSI vertical continues to show strong traction with ramp-up. Capco revenue was impacted by furloughs and remained flat
y-0-y.
EMR vertical: It experienced sequential softness due to global macroeconomic uncertainty, tariff-related headwinds, and

supply chain disruptions. The deal pipeline remains robust, predominantly driven by cost-takeout and vendor consolidation
opportunities, with solid momentum across Europe and the Americas. Capco continues to gain traction in energy consulting.

Healthcare vertical continues to exhibit consistent performance further bolstered in Q3 by the seasonal tailwind from the
open enrolment period. The tech vertical also remains a clear area of strength, supported by sustained momentum with
several large technology clients, incremental contributions from the Harman acquisition, and notably stronger performance
in Communications, particularly across Europe and APMEA regions.

Consumer vertical was hit due to tariff headwinds. Major SAP transformation program at a key client remains on hold since
last year, with no restart yet, contributing to a y-o-y decline. While the overall demand environment is mixed, certain deals
won earlier in the year are now ramping gradually and should provide some sequential support. However, management has
indicated that no additional upside is expected in Q4 beyond what is already incorporated into the current guidance.

Margin: Wipro expects margin dilution from Harman DTS acquisition, but the goal is to maintain margins within a similar
band as the previous quarters.

Other Details: The company has declared an interim dividend of Rs. 6 per share. There were two one-offs the company
booked, one was for labor code amounting to Rs. 302 crore and the other was with respect to restructuring costs amounting
to Rs. 263 crores. The company has booked restructuring costs primarily driven by the phase-outs of obsolete skill sets. The
costs are concentrated in two primary areas in Europe and Capco.

January 16, 2026 2
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Q3FY26 Result Snapshot: Rs cr
Particulars Q3FY26 Q3FY25 Q2FY26 YoY (%) QoQ (%)
IT Services revenues In USD (Mn) 2,635 2,629 2,604 0.2 1.2
IT Services revenues In INR 23,378 22,285 22,641 4.9 3.3
IT Products 257 75 113 243.4 127.8
Forex 79 iy 56 92.2 41.2
Total Revenues (Excl. Forex) 23,556 22,319 22,697 5.5 3.8
Cost of Revenue 16,417 15,392 15,983 6.7 2.7
Gross Profit 7,139 6,927 6,714 3.1 6.3
SG&A Expenses 2,536 2,395 2,295 5.9 10.5
EBITDA 4,603 4,532 4,419 1.6 4.2
Depreciation 805 677 692 19.0 16.4
EBIT 3,798 3,856 3,727 -1.5 1.9
Net Other Income/(Expense) 636 597 540 6.6 17.8
PAT before share associates 4,434 4,453 4,267 -0.4 3.9
Provision for tax 1,048 1,087 1,020 -3.6 2.7
Income from affiliates 3 1 15 460.0 -81.6
Minority Interest 26 13 16 101.6 60.5
Adj. PAT after MI 3,363 3,354 3,246 0.3 3.6
Exceptional Items 244 0 0 NA NA
Reported PAT after MI 3,119.00 3,353.80 3,246.20 -7.0 -3.9
EPS
Margin (%)

EBITDA Margin 19.5 20.3 19.5 -77 7
EBIT Margin 16.1 17.3 16.4 -115 -30
PBT Margin 18.8 20.0 18.8 -113 2
PAT Margin 14.3 15.0 14.3 -75 -3

Source: Company; Mirae Asset Sharekhan Research
Regional Mix (%) Rs cr
Particulars Q3FY26 Q3FY25 Q2FY26 YoY (%) QoQ (%)
Americas 1 33.2 323 33 90 20
America 2 29 30.6 29.6 -160 -60
Europe 26.7 26.7 26.3 0 40
APMEA 1.1 10.4 1.1 70 0

Regional Mix (in USD Mn)

Americas 1 875 849 859 3.0 1.8
America 2 764 805 771 -5.0 -0.9
Europe 704 702 685 0.2 2.7
APMEA 293 273 289 7.0 1.2

Source: Company; Mirae Asset Sharekhan Research
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Vertical Mix (%)

Particulars

BFSI

Technology & Communications
Consumer

Energy & utilities

Healthcare

Vertical Mix (in USD Mn)

BFSI

Technology & Communications
Consumer

Energy & utilities

Healthcare

Source: Company; Mirae Asset Sharekhan Research

Additional Data

Top 10 shareholders
Sr. No. Holder Name

1 Zash Traders Ltd
Prazim Traders

Azim Premiji Trust
Premji Azim Hasham
LIC

0o N ol A WN

Blackrock Inc
9 ICICI Prudential AMC

10  SBI Funds Management Ltd

Source: Bloomberg

Hasham Investment & Trading Co

Prazim Trading & Inv Co Pvt Ltd

Q3FY26
34.6

16

18.2
16.3
14.9

912
422
480
430
393

Holding (%)
21.00
20.60
18.02
6.49
4.11
2.67
1.85
1.22
1.01
0.99

Q3FY25
34.1
15.3

19
16.9
14.7

897
402
500
444
386

Y-0-Y %
343
15.6
18.2
17.4
14.5

893
406
474
453
378

Key management personnel

Name
Aparna lyer
Srinivas Pallia
Abhishek Jain

Source: Company Website

Designation
CFO

CEO & MD
Head - IR

Q2FY26
50

70

-80

-60

20

1.7
4.8
-4.0
-3.3
1.6

Rs cr
Q-0-Q %
30

40

-110
40

2.1
3.8
1.2
-5.2
4.0

Mirae Asset Sharekhan Limited, its analyst or dependant(s) of the analyst might be holding or having a position in the companies mentioned in the article.

January 16, 2026

SOMIL

Digitally signed

RAMESH :,)'-/\!\SA(ZSM}—IiLMEHTA

Date: 2026.01.19

MEHTA o09:21:08 +0530°



/
MIRAE ASSET Sharekhan

DISCLAIMER

This information/document has been prepared by Sharekhan Ltd. and is intended for use only by the person or entity to which it is addressed to. This
Document may contain confidential and/or privileged material and is not for any type of circulation, and any review, retransmission, or any other use
is strictly prohibited. This information/ document is subject to change without prior notice.

Recommendation in reports based on technical and derivatives analysis is based on studying charts of a stock’s price movement, trading volume, and
outstanding positions, as opposed to focusing on a company’s fundamentals and as such, may not match with a report on a company’s fundamentals.
However, this would only apply to information/documents focused on technical and derivatives research and shall not apply to reports/documents/
information focused on fundamental research.

This information/document does not constitute an offer to sell or solicitation for the purchase or sale of any financial instrument or as an official
confirmation of any transaction. Though disseminated to all customers who are due to receive the same, not all customers may receive this report at
the same time. Mirae Asset Sharekhan will not treat recipients as customers by virtue of their receiving this information/report.

The information contained herein is obtained from publicly available data or other sources believed to be reliable, and Mirae Asset Sharekhan has not
independently verified the accuracy and completeness of the said data and hence it should not be relied upon as such. While we would endeavour
to update the information herein on a reasonable basis, Mirae Asset Sharekhan, its subsidiaries and associated companies, their directors, and
employees (“Mirae Asset Sharekhan and affiliates”) are under no obligation to update or keep the information current. Also, there may be regulatory,
compliance, or other reasons that may prevent Mirae Asset Sharekhan and its affiliates from doing so. This document is prepared for assistance
only and is not intended to be and must not alone be taken as the basis for an investment decision. Recipients of this report should also be aware
that past performance is not necessarily a guide to future performance, and the value of investments can go down as well. The user assumes the
entire risk of any use made of this information. Each recipient of this document should make such investigations as it deems necessary to arrive at
an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved) and
should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not be
suitable for all investors. We do not undertake to advise you as to any change of our views. Affiliates of Mirae Asset Sharekhan may have issued other
recommendations/ reports that are inconsistent with and reach different conclusions from the information presented in this recommendations/report.

This information/recommendation/report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation
or which would subject Mirae Asset Sharekhan and affiliates to any registration or licensing requirement within such jurisdiction. The securities
described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this document
may come are required to inform themselves of and to observe such restrictions.

The analyst certifies that the analyst might have dealt or traded directly or indirectly in the securities of the company and that all the views expressed
in this document accurately reflect his or her personal views about the subject company or companies and its or their securities and do not necessarily
reflect those of Mirae Asset Sharekhan. The analyst and Mirae Asset Sharekhan further certifies that either he or his relatives or Mirae Asset Sharekhan
associates might have direct or indirect financial interest or might have actual or beneficial ownership of 1% or more in the securities of the company
at the end of the month immediately preceding the date of publication of the research report. The analyst and Mirae Asset Sharekhan encourage
independence in research report/ material preparation and strive to minimize conflict in the preparation of the research report. The analyst and Mirae
Asset Sharekhan do not have any material conflict of interest or have not served as officers, directors or employees or engaged in market-making
activity of the company. The analyst and Mirae Asset Sharekhan have not been a part of the team which has managed or co-managed the public
offerings of the company, and no part of the analyst's compensation was, is or will be, directly or indirectly related to specific recommendations or
views expressed in this document. Sharekhan Ltd, or its associates, or analysts have not received any compensation for investment banking, merchant
banking, brokerage services or any compensation or other benefits from the subject company or from a third party in the past twelve months in
connection with the research report.

Either Mirae Asset Sharekhan or its affiliates or its directors or employees/representatives/clients or their relatives may have position(s), make market,
act as principal or engage in transactions of purchase or sell of securities, from time to time or may be materially interested in any of the securities
or related securities referred to in this report and they may have used the information set forth herein before publication. Mirae Asset Sharekhan
may from time to time solicit from, or perform investment banking or other services for, any company mentioned herein. Without limiting any of
the foregoing, in no event shall Mirae Asset Sharekhan, any of its affiliates or any third party involved in, or related to, computing or compiling the
information have any liability for any damages of any kind.

Forward-looking statements (if any) are provided to allow potential investors the opportunity to understand management'’s beliefs and opinions in
respect of the future so that they may use such beliefs and opinions as one factor in evaluating an investment. These statements are not a guarantee
of future performance, and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and unknown
risks and uncertainties, which may cause actual performance and financial results in future periods to differ materially from any projections of future
performance or results expressed or implied by such forward-looking statements. Sharekhan Ltd and its affiliates undertake no obligation to update
forward-looking statements if circumstances or management’s estimates or opinions should change, except as required by applicable securities laws.
The reader/investors are cautioned not to place undue reliance on forward-looking statements and use their independent judgment before taking any
investment decision.

Investment in securities market are subject to market risks, read all the related documents carefully before investing. The securities quoted are for
illustration only and are not recommendatory. Registration granted by SEBI, and certification from NISM in no way guarantee performance of the
intermediary or provide any assurance of returns to investors.

Mirae Asset Sharekhan has been ranked as India’s No.1 Retail Broker by Asiamoney Brokers Poll 2023. For more details, visit bit.ly/AsiamoneyPoll
Client should read the Risk Disclosure Document issued by SEBI & relevant exchanges and the T&C on www.sharekhan.com

Registered Office: 1st Floor, Tower No. 3, Equinox Business Park, LBS Marg, Off BKC, Kurla (West), Mumbai 400 070, Maharashtra, India.
Tel: 022-67502000.

Correspondence/Administrative Office Address - Gigaplex IT Park, Unit No 1001, 10th floor, Building No.9, TTC Industrial Area, Digha, Airoli-West, Navi
Mumbai - 400708. Tel: 022 61169000 / 61150000.

Registration and Contact Details: Name of Research Analyst - Sharekhan Limited - (AMFI-registered Mutual Fund Distributor), Research Analyst Regn
No.: INH000006183. CIN: U99999MH1995PLC087498.

SEBI Regn. Nos.: BSE / NSE (CASH / F&O / CD) / MCX - Commodity: INZ000171337; BSE - 748, NSE - 10733, MCX - 56125, DP: NSDL/CDSL-IN-DP-365-2018;
PMS: INP000005786; Mutual Fund: ARN 20669 (date of initial registration: 03/07/2004, and valid till 02/07/2026); IRDAI Registered Corporate Agent
(Composite) License No. CA0950, valid till June 13, 2027.

Compliance Officer: Mr. Joby John Meledan; Tel: 022-4657 3809; email id: complianceofficer@sharekhan.com
For any complaints/ grievances, email us at igc@sharekhan.com, or you may even call the Customer Service desk on 022-41523200/ 022-61151111.
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