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Wipro’s Q1FY26 performance was a mixed bag.

Revenue: Revenue came in at INR 2,21,346 Mn. (-1.6% QoQ/+0.8% YoY), in-line 

with our estimates. Growth was majorly driven by traction across Technology and 

Healthcare. IT Services USD Revenue stood at 2,587 Mn. (-2.0% QoQ CC/ -2.3% 

YoY CC), below our expectations of -1.2% QoQ CC growth.

Margins and Profitability: EBIT came in at INR 35,724 Mn. (-8.6% QoQ/-1.0% 

YoY), below our estimates by 4.3% driven by sharp decline in EBIT margins. EBIT 

Margin declined sequentially by 123bps (-28bps YoY) to 16.1%, below our estimates 

by 93bps, on account of one-time restructuring expense in the Europe region.

Net Profit stood at INR 33,304 Mn. (-6.7% QoQ/+10.9% YoY), above our estimates 

by 4.6%, driven by higher other income and lower effective tax rate. Net margin 

declined sequentially by 82bps to 15.0%, above our estimates by 46bps.

Vertical/Segments: Growth was led by Healthcare (+3.5% YoY CC), which was 

majorly offset by Consumer (-5.7% YoY CC), BFSI (-3.5% YoY), Energy, 

Manufacturing and Resource (-2.4% YoY CC), and Technology (-0.3% YoY CC).

Demand Drivers: Wipro’s overall growth was led by Healthcare segment driven by 

demand for modernization deals. BFSI and Technology are expected to witness 

recovery in 2HFY26 led by ramp of large and mega deals. Moreover, it  continues to 

face headwinds across Consumer and Manufacturing segment, auto in particular led 

by muted and subdued retail demand and tariff uncertainties.

Deal Wins: Wipro closed deal wins with TCV value of USD 4,971mn (+25.7% QoQ/ 

+51.4% YoY), while closed 16 large deal and 2 mega deal worth TCV of USD 

2,666mn (+51.2% QoQ/+131.0%), highest in last 12-14 quarters. Mega deal were 

signed across BFSI segment, and the Company informed about one mega deal in 

pipeline to be signed over FY26.

Clients: It lost 64 clients (YoY) taking the total count to 1,782. It lost 10 clients in the 

$1mn+ band, 10 clients in the $3mn+ band, 20 clients in the $5mn+ band, 12 clients 

in the $10mn+ band, 8 clients in the $20mn+ band, 2 client in the $75mn+ band and 

6 clients in the $100mn+ band, while added 4 clients in the $50mn+ band. 

Outlook: Ramp-up of phoenix deal signed in Q4FY25 and of two mega deals signed  

during the quarter is expected over the next 4-6 quarters, aiding revenue growth over 

FY26 and FY27.We revise our FY26E/FY27E EPS estimates by 3.8%/1.3% 

respectively, to factor in improved revenue growth led by ramp-up of mega and large 

deals, and impact of margin dilution in the short-term driven by higher investments 

as ramp-up cost. We expect the Revenue/EBIT/PAT to grow at 3.4%/3.4%/2.0% 

CAGR over FY25-27E.

We have rolled forward our valuation basis to Jun’27 estimates. We value Wipro at 

21.0x (~at its 3-year Avg. NTM P/E) Jun’27 EPS, implying a target price of INR 279 

per share. Wipro is currently trading at 1-year NTM P/E of 21.0x, below the peer 

average of 25.5x, due to its weaker revenue and net profit growth. We reiterate our 

“ACCUMULATE” rating on the stock.

SHARE HOLDING PATTERN (%)

Revenue CAGR 

between FY25-27E

3.4%

Adj. PAT CAGR 

between FY25-27E

2.0%

Q1FY26 – Mega deal wins to aid revenue growth, and keep margins under check

Particulars (%) Jun-25 Mar-25 Dec-24

Promoters 72.7 72.7 72.8

FIIs 8.1 8.4 7.8

DIIs 7.8 7.5 8.2

Others 11.4 11.4 11.2

Total 100.0 100.0 100.0

INR Millions FY24 FY25 FY26E FY27E FY28E

Revenue 8,97,603 8,90,884 8,98,341 9,52,596 10,24,504

EBIT 1,36,099 1,51,271 1,51,005 1,61,618 1,76,686

EBIT Margin 15.2% 17.0% 16.8% 17.0% 17.2%

PAT 1,10,452 1,31,354 1,31,435 1,36,694 1,47,914

EPS 10.6 12.5 12.5 13.0 14.1

Sector

Internet Software & Services

*Based on previous closing

Note: All the market data is as of previous closing
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Concall Highlights

Margin Performance and levers

▪ During Q1FY26, EBIT declined by 8.6% QoQ to INR 35,724 Mn. (-1.0% YoY) majorly led sharp decline in margins. EBIT margin 

declined sequentially by 123bps to 16.1%, negatively impacted by one-off restructuring cost for European business, 

partially offset by savings in SG&A expenses and improvement in utilization levels. 

▪ Wipro expects the IT Service margins to be under pressure in the short-term led by initial investment required for ramp-up of 

large and mega deals and, because of lower pricing driven by competitive pricing. The major levers for margin improvement 

include improvement in utilizations and pyramid structure and through optimization of SG&A expenses. The Company 

aspires to maintain margin in the range of 17.0-17.5% band over the medium to long-term period.

Vertical Performance

▪ Q1FY26 growth was led by Healthcare (+3.5% YoY CC), which was majorly offset by Consumer (-5.7% YoY CC), BFSI (-

3.5% YoY), Energy, Manufacturing and Resource (-2.4% YoY CC), and Technology (-0.3% YoY CC).

▪ Capco witnessed strong growth momentum across Latin America and APMEA regions, led by robust bookings received 

over the past 12 months. Further, the growth traction is expected to continue driven by diversification beyond traditional 

markets and led by heathy order pipeline. 

Demand Drivers

▪ Wipro witnessed that the organization’s growth was led majorly by the Healthcare segment driven by continued investments 

in modernization, traction among payer solutions and overall resiliency in the sector.

▪ Although the BFSI segment witnessed softer growth in shorter term especially across Europe, recovery is expected over 

the 2HFY26 led by ramp-up of 2 mega deals secured during the quarter and steady momentum in the US. Further, the 

company expects quick ramp-up of phoenix deal signed in Q4FY25.

▪ Technology segment which remained dull during the last few quarters, is expected to gain momentum driven by AI-led 

transformational deals. Moreover, the Company secured one large deal from a Tech client, which has potential to be a 

mega deal.

▪ Wipro observed weakness across Consumer segment driven by tariff led uncertainties, global supply chain issues and muted 

retail demand, and Manufacturing driven by highly impacted auto sector due to geopolitical and macro headwinds. Despite 

of heightened trade uncertainties and subdued demand, the Company observed green shoots for cost-takeout deals.

Clientele

▪ Wipro lost 64 clients (YoY) taking the total count to 1,782. It lost 10 clients in the $1mn+ band, 10 clients in the $3mn+ 

band, 20 clients in the $5mn+ band, 12 clients in the $10mn+ band, 8 clients in the $20mn+ band, 2 client in the $75mn+ 

band and 6 clients in the $100mn+ band, while added 4 clients in the $50mn+ band. 

Employee Headcount and Hiring

▪ The Company observed consolidation in its total headcount as it got reduced sequentially by 114 employees to 2,33,232. Its 

LTM attrition rate inched up by 10bps sequentially and 150bps (YoY) to 15.1%. 

Notable Deal Wins

▪ Wipro closed deal wins with TCV value of USD 4,971mn (+25.7% QoQ/ +51.4% YoY), while closed 16 large deal and 2 

mega deal worth TCV of USD 2,666mn (+51.2% QoQ/+131.0%), highest in last 12-14 quarters. Mega deal were signed 

across BFSI segment, and the Company informed about one mega deal in pipeline to be signed over FY26.

AI Projects

▪ The Company markets itself as an AI-first and AI-everywhere enterprise, which offers solutions capable of solving complex 

business problems, driving efficiencies through cost optimization and quicker execution, by embedding AI into end-to-end 

delivery, platforms and client operations.

▪ Wipro observed that “AI is no longer a niche for pilot projects, but AI-led projects continue to drive deal wins, renewal 

and expansion”. To capitalize the AI-led growth opportunity the Company is investing further into AI training, AI infrastructure 

and AI solutions.

▪ Wipro has deployed over 200+ AI-powered agents to drive productivity gains through automation, improved delivery using 

autonomous and agentic AI, and to prepare strategy for competitive bidding of contracts.

Other Announcements

▪ The Board of Directors recommended an interim dividend of INR 5 per share.

▪ Wipro has guided for a sequential CC growth to be in the range of -1.0% to +1.0%, implying IT service CC revenue in the 

range of USD 2,560 Mn -2,612 Mn.
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Story in Charts

Source: Company, DevenChoksey Research
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Story in Charts

Source: Company, DevenChoksey Research and Analysis
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RESULT SNAPSHOT

Source: Company, DevenChoksey Research

Source: Company, DevenChoksey Research
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Shareholder Payout as (%) of PAT

Particulars (Mn) Q1FY26 Q4FY25 Q1FY25 QoQ YoY FY25 FY24 Y-o-Y

Revenues 2,21,346 2,25,042 2,19,638 (1.6%) 0.8% 8,90,884 8,97,603 (0.7%)

Cost of Revenue 1,50,392 1,48,308 1,46,017 1.4% 3.0% 5,88,223 5,97,426 (1.5%)

Sales & Marketing Expenses 15,285 15,065 15,844 1.5% (3.5%) 64,378 69,972 (8.0%)

General & Administrative Expenses 13,272 15,589 14,213 (14.9%) (6.6%) 57,465 60,375 (4.8%)

Total Expenses 1,78,767 1,78,738 1,76,280 0.0% 1.4% 7,10,034 7,27,433 (2.4%)

EBITDA 42,579 46,304 43,358 (8.0%) (1.8%) 1,80,850 1,70,170 6.3% 

EBITDA margin (%) 19.2% 20.6% 19.7% -134bps -50bps 20% 19% 134bps

Depreciation, amortization and impairment 6,855 7,217 7,289 (5.0%) (6.0%) 29,579 34,071 (13.2%)

EBIT 35,724 39,087 36,069 (8.6%) (1.0%) 1,51,271 1,36,099 11.1% 

EBIT margin (%) 16.1% 17.4% 16.4% -123bps -28bps 17.0% 15.2% 182bps

Finance Costs 3,608 3,767 3,288 (4.2%) 9.7% 14,770 12,552 17.7% 

Other Income 10,417 11,819 7,480 (11.9%) 39.3% 38,202 23,896 59.9% 

Share of net profit/ (loss) of associates 50 291 -45 (82.8%) (211.1%) 254 -233 (209.0%)

Profit before tax 42,583 47,430 40,216 (10.2%) 5.9% 1,74,957 1,47,210 18.8% 

Income tax expense 9,218 11,549 9,850 (20.2%) (6.4%) 42,777 36,089 18.5% 

Net profit 33,365 35,881 30,366 (7.0%) 9.9% 1,32,180 1,11,121 19.0% 

Minority Interest 61 185 334 (67.0%) (81.7%) 826 669 23.5% 

PAT after MI 33,304 35,696 30,032 (6.7%) 10.9% 1,31,354 1,10,452 18.9% 

Net profit margin (%) 15.0% 15.9% 13.7% -82bps 137bps 14.7% 12.3% 244bps

Diluted EPS (INR) 3.18 3.42 2.90 -7.0% 9.9% 12.6 10.6 19.0%
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Change in Estimates:

Wipro’s Q1FY26 performance was mixed, as revenue came in-line with our estimates, EBIT stood below our estimate while net 

profit stood above our estimates. EBIT was lower than our estimates by 4.1% as the margins came 93bps blower than our 

expectations, while the net profit stood 4.6% above our estimates led by higher other income and lower income tax rate. EBIT 

margins were impacted in Q1FY26 due to negative impact of one-off restructuring conducted in the Europe business segment.

It reported an IT Service revenue of USD 2,587mn, down 2.0% QoQ CC and 2.3% YoY CC led by weaker traction across Consumer 

and BFSI segment. The company signed 2 mega deals (across BFSI) and 16 large deal with TCV of USD 2,666mn, highest in the 

past 12-14 quarters. Ramp-up of phoenix deal signed in Q4FY25 and of two mega deals signed  during the quarter is expected over 

the next 4-6 quarters, aiding revenue growth over FY26 and FY27.

We revise our FY26E/FY27E EPS estimates by 3.8%/1.3% respectively, to factor in improved revenue growth led by ramp-

up of mega and large deals, and impact of margin dilution in the short-term driven by higher investments as ramp-up cost. 

We expect the Revenue/EBIT/PAT to grow at 3.4%/3.4%/2.0% CAGR over FY25-27E.

New Estimates Old Estimates Variation

FY26E FY27E FY27E FY26E FY27E FY28E FY26E FY27E FY28E

Revenue 8,98,341 9,52,596 10,24,504 8,74,437 9,21,617 9,99,149 2.7% 3.4% 2.5%

EBIT 1,51,005 1,61,618 1,76,686 1,48,269 1,59,381 1,76,704 1.8% 1.4% 0.0%

PAT 1,31,435 1,36,694 1,47,914 1,26,762 1,35,016 1,47,928 3.7% 1.2% 0.0%

EPS 12.5 13.0 14.1 12.1 12.9 14.1 3.8% 1.3% 0.1%

EBIT (%) 16.8% 17.0% 17.2% 17.0% 17.3% 17.7% -15bps -33bps -44bps

PAT (%) 14.6% 14.3% 14.4% 14.5% 14.6% 14.8% 13bps -30bps -37bps

Valuation:

We have rolled forward our valuation basis to Jun’27 estimates. We value Wipro at 21.0x (~at its 3-year Avg. NTM P/E) 

Jun’27 EPS, implying a target price of INR 279 per share. 

Wipro is currently trading at 1-year NTM P/E of 21.0x, below the peer average of 25.5x, due to its weaker revenue and net profit 

growth. We reiterate our “ACCUMULATE” rating on the stock.

Company

CMP MCAP
Revenue 

CAGR

EPS 

CAGR

EBIT

Margin (%)
P/E FCF Yield (%) ROE (%)

INR/ USD USD Bn. FY25-27E (%)
FY25-27E 

(%)
FY25 FY26E FY27E FY26E FY27E FY26E FY27E

Wipro 260 32 3.4% 2.0% 17.0% 20.7x 19.9x 4.8% 4.8% 15.5% 15.4%

Domestic Peers

TCS 3,372 143 5.5% 7.5% 24.3% 23.8x 21.8x 3.7% 3.9% 53.6% 56.8%

Infosys 1,616 78 5.7% 7.6% 21.1% 23.8x 21.9x 4.2% 4.3% 28.3% 28.8%

HCL Tech 1,655 52 6.6% 5.9% 18.3% 25.8x 22.6x 5.5% 6.0% 24.3% 27.0%

Tech Mahindra 1,659 19 5.2% 22.8% 9.7% 28.7x 23.0x 3.4% 4.0% 18.5% 22.4%

Mean 5.8% 11.0% 18.4% 25.5x 22.3x 4.2% 4.5% 31.1% 33.7%

Median 5.6% 7.6% 19.7% 24.8x 22.2x 4.0% 4.2% 26.3% 27.9%

Global Peers

Accenture 318 199 6.3% 8.0% 15.6% 23.3x 21.4x 5.1% 5.5% 25.1% 24.0%

Cognizant 80 40 5.0% 8.1% 14.9% 15.8x 14.7x 6.1% 6.6% 16.6% 15.9%

Mean 5.7% 8.1% 15.3% 19.6x 18.1x 5.6% 6.0% 20.8% 19.9%

Median 5.7% 8.1% 15.3% 19.6x 18.1x 5.6% 6.0% 20.8% 19.9%

Note: Market Data as of 10th July

Source: Company, Bloomberg, DevenChoksey Research and Analysis

Source: Company, DevenChoksey Research and Analysis
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Valuation Charts
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Particulars (INR 

Mn) 
FY25 FY26E FY27E FY28E

Revenue 8,90,884 8,98,341 9,52,596 10,24,504

Total operating 

Expenses
7,10,034 7,19,296 7,62,234 8,18,495

EBITDA 1,80,850 1,79,045 1,90,362 2,06,009

Depreciation 29,579 28,040 28,744 29,323

EBIT 1,51,271 1,51,005 1,61,618 1,76,686

Other income 38,202 37,417 36,000 36,000

Finance costs 14,770 14,408 14,400 14,400

Total operating 

Expenses
254 50 0 0

Profit Before Tax 1,74,957 1,74,064 1,83,218 1,98,286

Income tax 

expense
42,777 42,088 45,805 49,571

Net profit Before 

MI
1,32,180 1,31,976 1,37,414 1,48,714

Minority Interest 826 541 720 800

Net profit After 

MI
1,31,354 1,31,435 1,36,694 1,47,914

Diluted EPS (INR) 12.5 12.5 13.0 14.1

Exhibit 1: Profit & Loss Statement

KEY FINANCIALS

Exhibit 3: Cash Flow Statement

Exhibit 4: Key Ratios

Exhibit 2: Balance Sheet

Source: Company, DevenChoksey Research

Particulars (INR 

Mn) 
FY25E FY26E FY27E FY27E

CFFO 1,69,426 1,60,283 1,60,401 1,70,295

CapEx and 

Acquisitions
-15,701 -29,645 -30,483 -31,760

CFFI -80,730 -68,171 -55,483 -56,760

Dividends Paid -62,750 -92,383 -96,189 -1,04,100

CFFF -63,673 -1,00,246 -1,01,189 -1,09,100

Net Inc/Dec 25,023 -8,134 3,729 4,435

Closing Cash 1,21,974 1,13,840 1,17,569 1,22,005

FCF 1,53,725 1,30,638 1,29,918 1,38,536

Key Ratio FY25 FY26E FY27E FY27E

EBIT Margin (%) 17.0% 16.8% 17.0% 17.2%

EPS (INR per share) 12.5 12.5 13.0 14.1

RoCE (%) 16.1% 15.0% 15.6% 16.4%

RoE (%) 16.6% 15.5% 15.4% 15.9%

DPS (INR) 6.0 9.0 9.0 10.0

P/E 20.9x 20.7x 19.9x 18.4x

Dividend Yield (%) 2.3% 3.5% 3.5% 3.8%

INR Millions FY25E FY26E FY27E FY27E

Equity Capital 20,944 20,944 20,944 20,944

Reserves and Other Equity 8,07,365 8,46,417 8,86,921 9,30,735

Minority Interest 2,138 2,679 3,399 4,199

Total Equity 8,30,447 8,70,040 9,11,264 9,55,878

Long-term Borrowings 63,954 63,954 63,954 63,954

Other Non current liabilities 1,05,866 1,05,866 1,05,866 1,05,866

Total Non-Current 

Liabilities
1,69,820 1,69,820 1,69,820 1,69,820

Borrowings 97,863 90,000 85,000 80,000

Trade Paybles 88,252 88,680 93,974 1,00,910

Lease Liabilities 8,025 8,025 8,025 8,025

Other current liabilities 92,113 92,113 92,113 92,113

Total Current Liabilities 2,86,253 2,78,818 2,79,112 2,81,048

Total Liabilities 12,86,520 13,18,678 13,60,196 14,06,746

PPE and CWIP 80,684 82,290 84,029 86,465

Right of use of Assets 25,598 25,598 25,598 25,598

Goodwill 3,25,014 3,25,014 3,25,014 3,25,014

Intangible Assets 27,450 27,450 27,450 27,450

Other non-current assets 49,999 49,999 49,999 49,999

Total Non-Current Assets 5,08,745 5,10,351 5,12,090 5,14,526

Trade Receivables 1,17,745 1,18,138 1,25,273 1,34,729

Cash and Cash Equivalents 1,21,974 1,13,840 1,17,569 1,22,005

Unearned Revenue 64,280 63,991 67,856 72,978

Oher current assets 4,73,776 5,12,358 5,37,408 5,62,508

Total Current Assets 7,77,775 8,08,327 8,48,106 8,92,220

Total Assets 12,86,520 13,18,678 13,60,196 14,06,746
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Rating Legend (Expected over a 12-month period)

Our Rating Upside

Buy More than 15% 

Accumulate 5% – 15%

Hold 0 – 5%

Reduce -5% – 0

Sell Less than  – 5%

ANALYST CERTIFICATION:

I, Ishank Gupta (CA), Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect my views about the subject 

issuer(s) or securities. I also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. 

Terms & Conditions and other disclosures: 

DRChoksey FinServ Private Limited (hereinafter referred to as DCFPL) is a registered member of SEBI as a Research Entity vides Registration No. INH000011246 under SEBI (Research Analyst) Regulations, 

2014,Portfolio Managers Entity vides Registration No. INP000007906 under SEBI (PORTFOLIO MANAGERS) Regulations, 2020 & Investment Adviser Entity vides Registration No. INA000017903 under SEBI 

(INVESTMENT ADVISERS) REGULATIONS, 2013.

The information and opinions in this report have been prepared by DCFPL and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the 

selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of DCFPL. 

While we would endeavor to update the information herein on a reasonable basis, DCFPL is not under any obligation to update the information. Also, there may be regulatory, compliance or other reasons that may 

prevent DCFPL from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or DCFPL 

policies, in circumstances where DCFPL might be acting in an advisory capacity to this company, or in certain other circumstances. 

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and 

information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though 

disseminated to all the customers simultaneously, not all customers may receive this report at the same time. DCFPL will not treat recipients as customers by virtue of their receiving this report. Nothing in this 

report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions 

expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may 

not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of 

changes in interest rates, foreign exchange rates or any other reason. DCFPL accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not 

necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially 

from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Our employees in sales and marketing team, dealers and other professionals may 

provide oral or written market commentary or trading strategies that reflect opinions that are contrary to the opinions expressed herein, in reviewing these materials, you should be aware that any or all of the 

foregoing, among other things, may give rise to real or potential conflicts of interest. 

We submit that no material disciplinary action has been taken on DCFPL and its associates (Group Companies) by any Regulatory Authority impacting Equity Research Analysis activities. 

DCFPL prohibits its associate, analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analyst covers. 

DCFPL or its associates (Group Companies) collectively or its research analyst, or relatives do not hold any financial interest/beneficial ownership of more than 1% (at the end of the month immediately preceding 

the date of publication of the research report) in the company covered by Analyst, and has not been engaged in market making activity of the company covered by research analyst. 

It is confirmed that, I, Ishank Gupta Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months. Compensation of our 

Research Analysts is not based on any specific brokerage service transactions. 

DCFPL or its Associates (Group Companies) have not managed or co-managed public offering of securities for the subject company in the past twelve months.

DCFPL or its associates (Group Companies) collectively or its research analyst, or relatives might have received any commission/compensation from the companies mentioned in the report during the period 

preceding twelve months from the date of this report for services in respect of brokerage services or specific transaction or for products and services other than brokerage services. 

DCFPL or its associates (Group Companies) collectively or its research analyst, or relatives might have received any commission/compensation from the companies mentioned in the report during the period 

preceding twelve months from the date of this report other than investment banking or merchant banking or brokerage services from the subject company

DCFPL encourages the practice of giving independent opinion in research report preparation by the analyst and thus strives to minimize the conflict in preparation of research report. DCFPL or its analysts did not 

receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither DCFPL nor Research Analysts his 

associate or his relative, have any material conflict of interest at the time of publication of this report. 

It is confirmed that Ishank Gupta, Research Analyst do not serve as an officer, director or employee of the companies mentioned in the report. 

DCFPL or its associates (Group Companies) or its research analyst has may been engaged in market making activity for the subject company.

This 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 DCFPL 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 certain category of investors. Persons in whose possession this document may come are required to inform them of and to observe such restriction. 

The securities quoted are for illustration only and are not recommendatory.

DCFPL (Research Entity) and its research analysts uses Artificial Intelligence tools.

DCFPL and or its Research analysts shall be solely responsible for the security, confidentiality and integrity of the client data, use of any other information or data for research services, research services based on 

output of Artificial Intelligence tools and compliance with any law for the time being in force.

This 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 DCFPL 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 certain category of investors. Persons in whose possession this document may come are required to inform them of and to observe such restrictiond.

Investment in securities are subject to market risks, read all the documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

Please send your feedback to research.retail@devenchoksey.com 

DRChoksey FinServ Private Limited

CIN Number -U67100MH2020PTC352816

Registered Office and Corporate Office: 

5th Floor Abhishek Building, Behind Monginis Cake Factory, Off New Link Road, Andheri West, Mumbai-400058

Wipro Ltd.

Date
CMP 

(INR)

TP 

(INR)
Recommendation

18-Jul-25 260 279 ACCUMULATE

17-Apr-25 248 272 ACCUMULATE

21-Jan-25 300 289 REDUCE

18-Oct-24 275 266 REDUCE

25-Jul-24 250 249 REDUCE

22-Apr-24 231 236 HOLD
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