INfosyS

POWERED BY INTELLECT
DRIVEN BY VALUES

TO ALL STOCK EXCHANGES

BSE LIMITED

NATIONAL STOCK EXCHANGE OF INDIA LIMITED
NEW YORK STOCK EXCHANGE

EURONEXT LONDON

EURONEXT PARIS

June 12, 2017
Dear Sir/Madam,

Sub: Form - 20 F and press release

Please find enclosed the press release titled “Infosys Annual Report 2017 Available Online
for ADS holders” and the Form 20 F for the year ended March 31, 2017 filed with the
Securities Exchange Commission, U.S.

This is for your information and records.

Yours sincerely,
For Infosys Limited

A G S Manikantha
Company Secretary

INFOSYS LIMITED

CIN: L85110KA1981PLC013115
44, Infosys Avenue
Electronics City, Hosur Road
Bangalore 560 100, India

T 9180 2852 0261

F 91 80 2852 0362
investors@infosys.com
www.infosys.com



INfosyS

POWERED BY INTELLECT
DRIVEN BY VALUES

PRESS RELEASE

Infosys Annual Report 2017 Available Online for ADS holders

Bangalore — June 12, 2017: Infosys (NYSE: INFY) today announced that as in the previous years,
it will furnish its annual reports to its American Depository Shares (ADS) holders on its website in

lieu of physical distribution.

Accordingly, the Annual Report on Form 20-F for the year ended March 31, 2017 filed with the
Securities and Exchange Commission (SEC) on June 12, 2017, together with the Indian Annual
Report filed with the Indian Stock Exchanges (BSE/NSE), is available on the Infosys Limited website
at www.infosys.com. The financial statements included in the Annual Report on Form 20-F have
been prepared in accordance with the International Financial Reporting Standards (IFRS) as issued

by International Accounting Standards Board.

As allowed under New York Stock Exchange (NYSE) rules, the Company will not circulate physical
copies of the Annual Report on Form 20-F or the Indian Annual Report to ADS holders. However, in
compliance with NYSE rules, physical and email copies of Infosys' Annual Report on Form 20-F and
the Indian Annual Report will be made available, at no cost, to ADS holders on request. Interested
ADS holders may request for physical or email copies by writing to "The Company Secretary" at
Infosys' registered office at Electronics City, Hosur Road, Bangalore - 560 100, India or by emailing

investors@infosys.com.

About Infosys Ltd

Infosys is a global leader in technology services and consulting. We enable clients in more than 50
countries to create and execute strategies for their digital transformation. From engineering to
application development, knowledge management and business process management, we help our
clients find the right problems to solve, and to solve these effectively. Our team of over 200,000
innovators, across the globe, is differentiated by the imagination, knowledge and experience, across
industries and technologies, that we bring to every project we undertake.

Visit www.infosys.com to see how Infosys (NYSE: INFY) can help your enterprise thrive in the digital
age.

Safe Harbor

Certain statements in this press release concerning our future growth prospects are forward-looking
statements regarding our future business expectations intended to qualify for the 'safe harbor' under
the Private Securities Litigation Reform Act of 1995, which involve a number of risks and
uncertainties that could cause actual results to differ materially from those in such forward-looking
statements. The risks and uncertainties relating to these statements include, but are not limited to,
risks and uncertainties regarding fluctuations in earnings, fluctuations in foreign exchange rates, our
ability to manage growth, intense competition in IT services including those factors which may affect
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our cost advantage, wage increases in India, our ability to attract and retain highly skilled
professionals, time and cost overruns on fixed-price, fixed-time frame contracts, client concentration,
restrictions on immigration, industry segment concentration, our ability to manage our international
operations, reduced demand for technology in our key focus areas, disruptions in telecommunication
networks or system failures, our ability to successfully complete and integrate potential acquisitions,
liability for damages on our service contracts, the success of the companies in which Infosys has
made strategic investments, withdrawal or expiration of governmental fiscal incentives, political
instability and regional conflicts, legal restrictions on raising capital or acquiring companies outside
India, and unauthorized use of our intellectual property and general economic conditions affecting
our industry. Additional risks that could affect our future operating results are more fully described
in our United States Securities and Exchange Commission filings including our Annual Report on
Form 20-F for the fiscal year ended March 31, 2017. These filings are available at www.sec.gov.
Infosys may, from time to time, make additional written and oral forward-looking statements,
including statements contained in the company's filings with the Securities and Exchange
Commission and our reports to shareholders. In addition, please note that any forward-looking
statements contained herein are based on assumptions that we believe to be reasonable as of the
date of this press release. The company does not undertake to update any forward-looking
statements that may be made from time to time by or on behalf of the company unless it is required
by law.

Media contacts:

Asia Pacific EMEA Americas

Sarah Gideon Margherita Di Cerbo Chiku Somaiya

Infosys, India Infosys, Europe Infosys, USA

+91 80 4156 3998 +44 2075162748 +1 408 375 2722
Sarah_Gideon@infosys.com Margherita.DiCerbo@infosys.com  Chiku.Somaiya@infosys.com
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 20-F
(Mark One)
[0 Registration statement pursuant to Section 12(b) or (g) of the Securities Exchange Act of 1934
OR
Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

For the fiscal year ended March 31, 2017
OR

[ Transition Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

For the transition period from to

OR
1 Shell Company Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
Date of event requiring this shell company report
Commission File Number 001-35754

INFOSYS LIMITED
(Exact name of Registrant as specified in its charter)

Not Applicable
(Translation of Registrant’s name into English)

Bengaluru, Karnataka, India
(Jurisdiction of incorporation or organization)

Electronics City, Hosur Road, Bengaluru, Karnataka, India 560 100. +91-80-2852-0261
(Address of principal executive offices)

M.D.Ranganath, Chief Financial Officer, +91-80-2852-1692
ranganath_m@infosys.com

Electronics City, Hosur Road, Bengaluru, Karnataka, India 560 100.
(Name, telephone, e-mail and / or facsimile number and address of company contact person)

Securities registered or to be registered pursuant to Section 12(b) of the Act:
Title of Each Class Name of Each Exchange on Which

Registered
American Depositary Shares each



represented by one Equity Share, par New York Stock Exchange(NYSE)
value ¥ 5/- per share

Securities registered or to be registered pursuant to Section 12(g) of the Act:
None.
(Title of class)

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act:
Not Applicable
(Title of class)

Indicate the number of outstanding shares of each of the issuer's classes of capital or common stock as of the close
of the period covered by the Annual Report: 2,296,944,664 Equity Shares.

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities
Act

Yes No O

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports
pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934.

Yes OO No
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of

the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant
was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

Yes E No O

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if
any, every Interactive Data file required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the
preceding 12 months (or for such shorter period that the registrant was required to submit and post such files).

Yes O No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer
or an emerging growth company. See definition of large accelerated filer, accelerated filer and emerging growth
company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer Accelerated filer O Non- accelerated filer O

Emerging growth company O

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by
check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standardst provided pursuant to Section 13(a) of the Exchange Act. O

T The term “new or revised financial accounting standard” refers to any update issued by the Financial Accounting
Standards Board to its Accounting Standards Codification after April 5, 2012.

Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements



included in this filing:

U.S. GAAP 0O International Financial Reporting Standards as issued by the International Accounting Standards
Board [ Other [

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule
12b-2 of the Exchange Act).

Yes I No
Currency of presentation and certain defined terms

In this Annual Report on Form 20-F, references to “U.S.” or “United States” are to the United States of America, its
territories and its possessions. References to “India” are to the Republic of India. References to “$” or “dollars” or
“U.S. dollars” are to the legal currency of the United States and references to “F” or “Rupees” or “Indian rupees” are
to the legal currency of India. Our financial statements are presented in U.S. dollars and are prepared in accordance
with the International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards
Board. References to a particular “fiscal” year are to our fiscal year ended March 31 of such year.

All references to “we,” “us,” “our,” “Infosys” or the “Company” shall mean Infosys Limited and our consolidated
subsidiaries unless specifically indicated otherwise or the context indicates otherwise. “Infosys” is a registered
trademark of Infosys Limited in countries including United States, India, United Kingdom and Australia. All other
trademarks or trade names used in this Annual Report on Form 20-F are the property of their respective owners.

All references to “IT senices” exclude business process management senices, products and platforms business.

Except as otherwise stated in this Annual Report on Form 20-F, all translations from Indian rupees to U.S. dollars
effected on or after April 1, 2009 are based on the fixing rate in the city of Mumbai on business days for cable
transfers in Indian rupees as published by the Foreign Exchange Dealers’ Association of India, or FEDAL.

On March 31, 2017, this exchange rate was ¥64.85 per $1.00. No representation is made that the Indian rupee
amounts have been, could have been or could be converted into U.S. dollars at such a rate or any other rate. Any
discrepancies in any table between totals and sums of the amounts listed are due to rounding off.

Special Note Regarding Forward-Looking Statements

This Annual Report on Form 20-F contains ‘forward-looking statements’, as defined in Section 27A of the Securities
Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, that are based on
our current expectations, assumptions, estimates and projections about the Company, our industry, economic
conditions in the markets in which we operate, and certain other matters. Generally, these forward-looking
statements can be identified by the use of forward-looking terminology such as ‘anticipate’, ‘believe’, ‘estimate’,
‘expect’, ‘intend’, ‘will’, ‘project’, ‘seek’, ‘should’ and similar expressions. Those statements include, among other
things, the discussions of our business strategy and expectations concerning our market position, future operations,
margins, profitability, liquidity and capital resources. These statements are subject to known and unknown risks,
uncertainties and other factors, which may cause actual results or outcomes to differ materially from those implied
by the forward-looking statements. Important factors that may cause actual results or outcomes to differ from those
implied by the forward-looking statements include, but are not limited to, those discussed in the “Risk Factors”
section in this Annual Report on Form 20-F. In light of these and other uncertainties, you should not conclude that
the results or outcomes referred to in any of the forward-looking statements will be achieved. All forward-looking
statements included in this Annual Report on Form 20-F are based on information available to us on the date hereof,
and we do not undertake to update these forward-looking statements to reflect future events or circumstances unless
required to do so by law.
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SELECTED FINANCIAL DATA
Summary of Consolidated Financial Data

You should read the summary consolidated financial data below in conjunction with the Company's consolidated
financial statements and the related notes, as well as the section titled “Operating and Financial Review and
Prospects,” all of which are included elsewhere in this Annual Report on Form 20-F. The summary consolidated
statements of comprehensive income for the years ended March 31, 2017, 2016, 2015, 2014 and 2013 and the
summary consolidated balance sheet data as of March 31, 2017, 2016, 2015, 2014 and 2013 have been derived from
our audited consolidated financial statements and related notes which were prepared and presented in accordance
with International Financial Reporting Standards (IFRS) as issued by International Accounting Standards Board.

Historical results are not necessarily indicative of future results.

(Dollars in millions, except per equity share and equity share data)

Comprehensive Income Data Fiscal

2017 2016 2015 2014 2013
Revenues 10,208 9,501 8,711 8,249 7,398
Cost of sales 6,446 5,950 5,374 5,292 4,637
Gross profit 3,762 3,551 3,337 2,957 2,761
Operating expenses:
Selling and marketing expenses 535 522 480 431 373
Administrative expenses 707 654 599 547 479
Total operating expenses 1,242 1,176 1,079 978 852
Operating profit 2,520 2,375 2,258 1,979 1,909
Other income, net 459 476 560 440 433
Share in associate’s profit/(loss) and

(5) - - - -

others
Profit before income taxes 2,974 2,851 2,818 2,419 2,342
Income tax expense 834 799 805 668 617
Net profit 2,140 2,052 2,013 1,751 1,725
Earnings (per equity share:
Basic (3)(") 0.94 0.90 0.88 0.77 0.76
Diluted ($)™) 0.94 0.90 0.88 0.77 0.76

Weighted average equity shares used in
comput)ing earnings per equity share:

Basic( 2,285,639,447 2,285,616,160 2,285,610,264 2,285,610,264 2,285,596,952
Diluted(”) 2,285,396,745 2,285,718,894 2,285,642,940 2,285,610,264 2,285,600,364
Cash dividend per Equity Share- Interim

dividend- ($) @) 0.17 0.15 0.49 0.32 0.28
Cash dividend per Equity Share- Final

dividend- ($) @E)#)©®) 0.22 0.47 0.72 0.50 0.58
Cash dividend Per Equity Share- Interim

dividend () @) 11.00 10.00 30.00 20.00 15.00
Cash dividend Fer Equity Share- Final

dividend (3) (4)©) 14.25 29.50 43.00 27.00 32.00

(1) Adjusted for bonus shares, wherever applicable

) .

3 Excludes corporate dividend tax

5 4j Converted at the monthly exchange rate in the month of declaration of dividend.

5 Data for fiscal years ended March 31, 2015, 2014 and 2013 are not adjusted for bonus shares

®) Data for fiscal year ended March 31, 2016 (fiscal 2016) is not adjusted for June 17, 2015 bonus issue

(Dollars in millions except equity share data)

Balance Sheet Data As of March 31,

2017 2016 2015 2014 2013
Cash and cash equivalents 3,489 4,935 4,859 4,331 4,021
Current investments 1,538 11 140 510 320

Net current assets 6,121 5,804 5,731 5,656 5,347



Non-current assets 4,572 3,576 3,064 2,342 2,034

Total assets 12,854 11,378 10,615 9,522 8,539
Non-current liabilities 56 56 33 65 50
Total equity 10,637 9,324 8,762 7,933 7,331
Number of shares outstanding (1)(2)©) 2,296,944,664 2,296,944,664 1,148,472,332 574,236,166 574,236,166

(M par value of ¥5 each

@ Includes treasury shares
& Data for fiscal years ended March 31, 2015, 2014 and 2013 have not been adjusted for bonus shares

Exchange rates

Our functional currency is the Indian rupee. We generate a major portion of our revenues in foreign currencies,
particularly the U.S. dollar, the Euro, the Australian dollar and the United Kingdom Pound Sterling, whereas we incur
a significant portion of our expenses in Indian rupees. The exchange rate between the rupee and the U.S. dollar has
changed substantially in recent years and may fluctuate substantially in the future. Consequently, the results of our
operations are affected as the rupee fluctuates against the U.S. dollar and other foreign currencies. For fiscal 2017,
2016, 2015, 2014 and 2013, U.S. dollar denominated revenues represented 69.6%, 69.9%, 68.9%, 68.8% and 70.6%
of total revenues, respectively. For the same respective periods, revenues denominated in United Kingdom Pound
Sterling represented 5.8%, 6.6%, 5.9%, 5.9% and 6.4% of total revenues, revenues denominated in the Euro
represented 9.6%, 9.3%, 10.2%, 10.3% and 8.8% of total revenues while revenues denominated in the Australian
dollar represented 7.3%, 6.9%, 7.6%, 7.9% and 8.3% of total revenues, respectively. As such, our exchange rate
risk primarily arises from our foreign currency revenues, receivables and payables.

Fluctuations in the exchange rate between the Indian rupee and the U.S. dollar will also affect the U.S. dollar
equivalent of the Indian rupee price of our equity shares on the Indian stock exchanges and as a result, will likely
affect the market price of our American Depositary Shares (ADSs). Such fluctuations also impact the U.S. dollar
conversion by the depositary of any cash dividends paid in Indian rupees on our equity shares represented by the
ADSs.

The following table sets forth, for the fiscal years indicated, information concerning the number of Indian rupees for
which one U.S. dollar could be exchanged. The period end rates are based on the fixing rate in the city of Mumbai on
business days for cable transfers in Indian rupees as published by the Foreign Exchange Dealers' Association of
India, or FEDALI.

Fiscal Period End Average High Low

T T T T
2017 64.85 67.11 68.74 64.85
2016 66.26 65.69 68.70 62.11
2015 62.50 61.18 63.04 59.11
2014 59.92 60.75 68.56 53.71
2013 54.29 54.54 57.02 50.53

The following table sets forth the high and low exchange rates for the previous six months and is based on the
exchange rates from Deutsche Bank, Mumbai.

Month High Low

T T
May 2017 64.82 64.01
April 2017 65.13 64.06
March 2017 66.86 64.85
February 2017 67.62 66.68
January 2017 68.23 67.83

December 2016 68.49 67.42




On June 12, 2017, the fixing rate in the city of Mumbai for cash transfers in Indian rupees as published by FEDAI
was ¥64.44.

The exchange rates for month-end and period-end reporting purposes have been based on the FEDAI rates. We
believe that exchange rates published by FEDAI are more representative of market exchange rates than exchange
rates published by individual banks. However, FEDAI does not publish exchange rates on a daily basis for all
currencies, and in the absence of availability of daily exchange rates from FEDAI, we utilize exchange rates from
Deutsche Bank, Mumbai, for daily transactions in the ordinary course of business.

Risk Factors

Investing in our American Depositary Shares, or ADSs, involves a high degree of risk. You should carefully consider
the risks and uncertainties described below, together with all of the other information in this Annual Report on Form
20-F, including the section titled “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and our consolidated financial statements and related notes, before making a decision to invest in our
ADSs. If any of the risks actually occur, our business, financial condition, operating results and prospects could be
materially and adversely affected. In that event, the market price of our common stock could decline, and you could
lose part or all of your investment. Our business, operating results, financial performance, or prospects could also
be harmed by risks and uncertainties not currently known to us or that we currently do not believe are material.

Risks Related to Our Company and Our Industry

Our revenues and expenses are difficult to predict and can vary significantly from period to period, which
could cause our share price to decline.

Our revenues and profitability have often fluctuated and may vary significantly in the future from period to period.
Therefore, we believe that period-to-period comparisons of our results of operations should not be relied upon as an
indication of our future performance. It is possible that in the future our results of operations may be below the
expectations of market analysts and our investors or our own guidance, which could cause the price of our equity
shares and our ADSs to decline.

A significant part of our total operating expenses, particularly expenses related to personnel and facilities, are fixed
in advance for any particular period. As a result, unanticipated variations in the number and timing of our projects,
employee utilization rates, or the accuracy of our estimates of the resources required to complete ongoing projects
may cause significant variations in our operating results in any particular period. There are also a number of factors
that are not within our control that could cause fluctuations in our operating results from period to period.

We may not be able to sustain our levels of profitability due to multiple reasons, including but not limited to,
the higher cost of doing business in certain key markets such as the United States due to increased
investments in onsite development centers.

Our profitability could be affected by pricing pressures on our services, volatility of the exchange rates between the
Indian rupee, the U.S. dollar, and other currencies in which we generate revenues or incur expenses, increased wage
pressures in India and at other locations where we maintain operations, increases in taxes or the expiration of tax
benefits, the size and timing of facilities expansion and the resulting depreciation and amortization costs, changes in
immigration laws in our key markets that would restrict offshore outsourcing or restrict the availability of certain visas
thereby limiting our ability to staff the projects in a timely manner and generate revenues. Further, any increase in
visa costs or increase in salaries payable to visa dependent employees onsite would increase our cost of doing
business onsite significantly impacting our profitability.

While we seek to manage costs efficiently, if the proportion of our services delivered at client sites increases, we
may not be able to keep our operating costs as low in the future, which would also have an adverse impact on our



profit margins. Additionally, we have recently announced our intention to open technology hubs in the United States
and increase hiring within Unites States, which could increase our cost of doing business onsite and thereby have an
adverse impact on our profit margins. Furthermore, in the past, our profit margin has been adversely impacted by the
expiration of certain tax holidays and benefits in India, and we expect that it may be further adversely affected as
additional tax holidays and benefits expire in the future.

In addition, adverse cost structures may impact our ability to price large outsourcing deals competitively leading to
lower win rates or reduced profitability.

Any increase in operating expenses not offset by an increase in pricing or any acquisition with a lower profitability
could impact our operating margins.

The economic environment, pricing pressures, and decreased employee utilization rates could negatively
impact our revenues and operating results.

Spending on technology products and senices is subject to fluctuations depending on many factors, including the
economic environment in the markets in which our clients operate.

Reduced IT spending in response to challenging economic environment leads to increased pricing pressure from our
clients, which adversely impacts our revenue productivity, which we define as our revenue divided by billed person
months. Moreover, reduced or delayed IT spending also adversely impacts our utilization rates for IT services
professionals.

Reductions in IT spending, reductions in revenue productivity, increased credit risk and credit terms arising from or
related to economic slowdown in the markets in which our clients operate have in the past adversely impacted, and
may in the future adversely impact, our revenues, gross profits, operating margins and results of operations.

In addition to the business challenges and margin pressure resulting from economic slowdown in the markets in
which our clients operate and the response of our clients to such slowdown, there is also a growing trend among
consumers of IT services towards consolidation of technology service providers in order to improve efficiency and
reduce costs. Our success in the competitive bidding process for new consolidation projects or in retaining existing
projects is dependent on our ability to fulfil client expectations relating to staffing, efficient offshoring of senvices,
absorption of transition costs and more stringent senice lewels. If we fail to meet a client’s expectations in such
consolidation projects, this would likely adversely impact our business, revenues and operating margins. In addition,
even if we are successful in winning the mandates for such consolidation projects, we may experience significant
pressure on our operating margins as a result of the competitive bidding process.

Moreover, our ability to maintain or increase pricing is restricted as clients often expect that as we do more business
with them, they will receive volume discounts or lower rates. In addition, existing and new customers are also
increasingly using third-party consultants with broad market knowledge to assist them in negotiating contractual
terms. Any inability to maintain or increase pricing on account of this practice may also adversely impact our
revenues, gross profits, operating margins and results of operations.

Our revenues are highly dependent on clients primarily located in the United States and European Union, as
well as on clients concentrated in certain industries, and an economic slowdown or other factors that affect
the economic health of the United States, United Kingdom, European Union or those industries, or any other
impact on the growth of such industries, may affect our business.

In fiscal 2017, 61.9% and 22.5% of our revenues were derived from projects in North America and Europe,
respectively.

Instability and uneven growth in the global economy has had an impact on the growth of the IT industry in the past
and may continue to impact it in the future. This instability also impacts our business and results of operations, and



may continue to do so in the future. In the past, weakness in the global economy had, and may in the future
continue to have, a negative impact on the growth of the IT industry. In 2016, in what is known as Brexit, Britain
voted to withdraw from the European Union and implications of this are not fully known at this point of time.
Implications on immigration, financial and business models will emerge as details of Brexit are negotiated between
the European Union and the United Kingdom Government. If the economies of the United States, United Kingdom or
the European Union weaken or growth remains uneven, including as a result of the uncertainty surrounding Brexit,
our clients may reduce or postpone their technology spending significantly, which may in turn lower the demand for
our senvices and negatively affect our revenues and profitability.

In fiscal 2017, we derived 27.1% of our revenues from the financial services industry. The industry was severely
impacted by the crisis that started in 2008 in the United States, which led to the United States federal government
taking over or providing financial support to many leading financial institutions and with some leading investment
banks going bankrupt or being forced to sell themselves in distressed circumstances. Any future global economic
uncertainty, impacting the financial services industry, which we depend on for a substantial portion of our annual
revenues, may result in the reduction, postponement or consolidation of IT spending, contract terminations, deferrals
of projects or delays in purchases by our clients. Any reduction, postponement or consolidation in IT spending may
lower the demand for our services or impact the prices that we can obtain for our services and consequently,
adversely affect our revenues and profitability.

Some of the industries in which our clients are concentrated, such as the financial senices industry or the energy
and utilities industry, are, or may be, increasingly subject to governmental regulation and intervention. For instance,
clients in the financial services sector have been subject to increased regulation following the enactment of the
Dodd-Frank Wall Street Reform and Consumer Protection Act in the United States.

Increased regulation, changes in existing regulation or increased government intervention in the industries in which
our clients operate may adversely affect the growth of their respective businesses and therefore negatively impact our
revenues. For instance, amendments to regulations in the financial senices industry or repeal of the U.S. Patient
Protection and Affordable Care Act of 2010 in the healthcare industry could impact related technology programs of
our clients in these industries.

Currency fluctuations and declining interest rates may affect the results of our operations.

Our functional currency is the Indian rupee and we incur significant portion of our expenses in Indian rupees.
However, we generate the majority of our revenues in foreign currencies, such as the U.S. dollar or the pound
sterling, the euro, the Australian dollar through our sales in the United States and elsewhere. We also purchase from
overseas suppliers in various currencies. As a result of the increased volatility in the foreign exchange currency
markets, there may be demand from our clients that the impact associated with foreign exchange fluctuations be
borne by us. Also, historically, we have held a substantial majority of our cash funds in Indian rupees. We expect
that a majority of our revenues will continue to be generated in foreign currencies, including the U.S. dollar, the
pound sterling, the euro and the Australian dollar, for the foreseeable future and that a significant portion of our
expenses, including personnel costs, as well as capital and operating expenditures, will continue to be denominated
in Indian rupees. Accordingly, changes in exchange rates may have a material adverse effect on our revenues, other
income, cost of sales, gross margin and net income, and may have a negative impact on our business, operating
results and financial condition. For example, during fiscal 2017, every percentage point depreciation / appreciation in
the exchange rate between the Indian rupee and the U.S. dollar, has affected the company’s incremental operating
margins by approximately 0.50%.

We use derivative financial instruments such as foreign exchange forward and option contracts to mitigate the risk of
changes in foreign exchange exposures. Our purchase of these derivative instruments, however, may not be
adequate to insulate ourselves from foreign currency exchange risks.

We may incur losses due to unanticipated or significant intra quarter movements in currency markets which could
have an adverse impact on our profit margin and results of operations. Also, the volatility in the foreign currency



markets may make it difficult to hedge our foreign currency exposures effectively.

Further, the policies of the Reserve Bank of India (“RBI") may change from time to time which may limit our ability to
hedge our foreign currency exposures adequately. Full or increased capital account convertibility, if introduced, could
result in increased wolatility in the fluctuations of exchange rates between the rupee and foreign currencies.

A majority of our investments are in India based assets, and are exposed to fluctuations in the interest rate
environment in the country, which depends to a great extent on RBI monetary policy. Changes in RBI policy in the
form of interest rate cuts could result in lower interest income and affect our profitability.

Our success depends largely upon our highly-skilled technology professionals and our ability to hire, attract,
motivate, retain and train these personnel.

Our ability to execute projects, maintain our client relationships and acquire new clients depends largely on our
ability to attract, hire, train, motivate and retain highly skilled technology professionals, particularly project managers
and other mid-level professionals. If we cannot hire, motivate and retain personnel, our ability to bid for projects,
obtain new projects, build and sell new software platforms and expand our business will be impaired and our
revenues could decline.

Increasing worldwide competition for skilled technology professionals and increased hiring by technology companies,
particularly in India, may affect our ability to hire and retain an adequate number of skilled and experienced
technology professionals, which may in turn have an adverse effect on our business, results of operations and
financial condition.

Changes in policies or laws may also affect the ability of technology companies to attract and retain personnel. For
instance, the central government or state governments in India may introduce legislation, which require employers to
give preferential hiring treatment to under-represented groups. The quality of our work force is critical to our business.
If any such central government or state government legislation becomes effective, our ability to hire the most highly
qualified technology professionals may be hindered.

In addition, the demands of changes in technology, ewlving standards and changing client preferences may require
us to redeploy and retrain our technology professionals. If we are unable to redeploy and retrain our technology
professionals to keep pace with continuing changes in technology, ewlving standards and changing client
preferences, this may adversely affect our ability to bid for and obtain new projects and may have a material adverse
effect on our business, results of operations and financial condition.

Wage pressures in India and the hiring of employees outside India may prevent us from sustaining some of
our competitive advantage and may reduce our profit margins.

Wage costs in India have historically been significantly lower than wage costs in the United States and Europe for
comparably skilled professionals, which has been one of our competitive strengths. Although, a vast majority of our
current workforce is based in India, we have recently increased and expect to continue to increase hiring in other
jurisdictions, including the United States, the United Kingdom and Continental Europe and Australia. This increase
has been driven, in part, by recent indications that the visa regulations in these countries could undergo significant
changes. Such hiring could result in overall increased wage costs thereby impacting profitability.

Further, in certain jurisdictions in which we operate, legislations have been proposed that requires our non-resident
employees working in such jurisdictions to earn the same wages as residents or citizens of such jurisdiction which
we have complied with. In case such legislative proposals are adopted by other jurisdictions our operating costs will
go up. For example, the minimum wages for certain work permit holders in the United Kingdom have increased
recently, and there could potentially be similar measures introduced in the United States, thereby increasing the
cost of conducting business in that jurisdiction.



Additionally, wage increases in India may prevent us from sustaining this competitive advantage and may negatively
affect our profit margins. We have historically experienced significant competition for employees from large
multinational companies that have established and continue to establish offshore operations in India, as well as from
companies within India. This competition has led to wage pressures in attracting and retaining employees, and these
wage pressures have led to a situation where wages in India are increasing at a faster rate than in the United States,
which could result in increased costs for companies seeking to employ technology professionals in India, particularly
project managers and other mid-level professionals. We may need to increase our employee compensation more
rapidly than in the past to remain competitive with other employers, or seek to recruit in other low labor cost
jurisdictions to keep our wage costs low. In certain years, the company may issue incentive compensation plans to
its employees and management. Any compensation increases in the future may result in higher operating costs and
lower profitability. In certain years, we may not give wage increases due to adverse market conditions while our
competitors may still give wage increases. This may result in higher attrition rates and may impact our ability to hire
the best talent.

Any inability to manage our growth could disrupt our business, reduce our profitability and adversely impact
our ability to implement our growth strategy.

Our employee base grew significantly in the recent periods. Between March 31, 2013 and March 31, 2017, our total
employee count grew from 156,688 to 200,364, representing a compounded annualized growth rate of 6.3%.

In addition, in the last few years we have undertaken and continue to undertake major expansions of our existing
facilities, as well as the construction of new facilities. We expect our growth to place significant demands on our
management team and other resources. Our growth will require us to continuously develop and improve our
operational, financial and other internal controls, both in India and elsewhere. Inadequate financial controls may
increase the possibility of fraud and/or negatively impact the accuracy of our financial reporting and stakeholder
relationships. In addition, continued growth increases the challenges involved in:

» recruiting, training and retaining sufficient skilled technical, marketing and management personnel;
* adhering to and further improving our high quality and process execution standards;

= preserving our culture, values and entrepreneurial environment;

= successfully expanding the range of senices offered to our clients;

= dewveloping and improving our internal administrative infrastructure, particularly our financial, operational,
communications and other internal systems,

* maintaining high levels of client satisfaction; and

* maintaining an effective internal control system and training our employees to mitigate the risk of individuals
engaging in unlawful or fraudulent activity, breaching contractual obligations, or otherwise exposing us to
unacceptable business risks.

Our growth strategy relies on expanding our operations around the world. The costs inwolved in entering and
establishing ourselves in new markets, and expanding such operations, may be higher than expected and we may
face significant competition in these regions. Our inability to manage our expansion and related growth in these
markets or regions may have an adverse effect on our business, results of operations and financial condition. In
addition, our organizational structures, processes and culture may not be sufficiently agile and adaptive to embrace
the changes required to execute our strategy.

We may not be able to provide end-to-end business solutions for our clients, which could lead to clients
discontinuing their work with us, which in turn could harm our business.



In recent years, we have been expanding the nature and scope of our client engagements by extending the breadth
of solutions and services that we offer, which include, for example, software applications, automation solutions,
application development and maintenance, consulting, business process management, systems integration and
infrastructure management.

The increased breadth of our service offerings may result in larger and more complex client projects. This will require
us to establish closer relationships with our clients and potentially with other technology sernice providers and
vendors, and require a more thorough understanding of our clients’ operations. Our ability to establish these
relationships will depend on a number of factors including the proficiency of our technology professionals and our
management personnel. Thus, if we are unable to attain a thorough understanding of our clients’ operations, our
senice offerings may not effectively meet client needs and jeopardize our client engagements, which may negatively
impact our revenues and financial condition.

Larger projects often involve multiple components, engagements or stages, and a client may choose not to retain us
for additional stages or may cancel or delay additional planned engagements for various reasons unrelated to the
quality of our services and outside of our control, such as the business or financial condition of our clients or the
economy in general. These terminations, cancellations or delays may make it difficult to plan for project resource
requirements, which may have a negative impact on our profitability.

The success of our senvice offerings depends, in part, upon the continued demand for such services by our existing
and new clients and our ability to meet this demand in a competitive and cost-effective manner. To obtain
engagements for our end-to-end solutions, we are competing with large, well-established international consulting
firms as well as other India-based technology services companies, resulting in increased competition and marketing
costs. Accordingly, we may be unable to continue to expand our service offerings and attract existing and new
clients to these seniice offerings.

Intense competition in the market for technology services could affect our pricing, which could reduce our
share of business from clients and decrease our revenues.

The technology services market is highly competitive. Our competitors include large consulting firms, captive
divisions of large multinational technology firms, infrastructure management services firms, Indian technology
senices firms, software companies and in-house IT departments of large corporations.

The technology senices industry is experiencing rapid changes that are affecting the competitive landscape,
including recent divestitures and acquisitions that have resulted in consolidation within the industry. These changes
may result in larger competitors with significant resources. In addition, some of our competitors have added offshore
capabilities to their senvice offerings. These competitors may be able to offer their senices using the offshore and
onsite model more efficiently. Many of these competitors are also substantially larger than us and have significant
experience with international operations. We may face competition in countries where we currently operate, as well
as in countries in which we expect to expand our operations. We also expect additional competition from technology
senices firms with current operations in other countries, such as China and the Philippines. Many of our competitors
have significantly greater financial, technical and marketing resources, generate greater revenues, have more
extensive existing client relationships and technology partners and have greater brand recognition than we do. We
may be unable to compete successfully against these competitors, or may lose clients to these competitors.
Additionally our ability to compete effectively also depends in part on factors outside our control, such as the price at
which our competitors offer comparable senices, and the extent of our competitors’ responsiveness to their clients’
needs.

A large part of our revenues is dependent on our top clients, and the loss of any one of our major clients
could significantly impact our business.

We have historically earned, and believe that in the future we will continue to earn, a significant portion of our
revenues from a limited number of clients. In fiscal 2017, our largest client accounted for 3.4% of our total revenues,



and our five largest clients together accounted for 12.6% of our total revenues. The wolume of work we perform for
specific clients is likely to vary from year to year, particularly since we historically have not generally been the
exclusive external services provider for our clients. Thus, a major client in one year may not provide the same level of
revenues in a subsequent year. There are a number of factors, other than our performance, that could cause the loss
of a client. In certain cases, our business may be impacted when a large client either changes its outsourcing
strategy by moving more work in-house or replacing its existing software with packaged software supported by the
licensor. Reduced technology spending in response to a challenging economic or competitive environment may also
result in our loss of a client. If we lose one of our major clients or if one of our major clients significantly reduces its
volume of business with us, our revenues and profitability could be reduced.

Our success depends in large part upon our management team and key personnel and our ability to attract
and retain them.

We are highly dependent on our Board of Directors (the “Board”), and the management team including our Chief
Executive Officer, our Chief Operating Officer, our Chief Financial Officer, Presidents and members of our senior
executive leadership. Our future performance and customer relationships may be affected by any disruptions in the
continued service of our directors, executives and other officers.

Competition for senior management in our industry is intense, and we may not be able to retain senior management
personnel or attract and retain new senior management personnel in the future. Furthermore, we do not maintain key
man life insurance for any of the senior members of our management team or other key personnel. The loss of any
member of our senior management or other key personnel may have a material adverse effect on our business,
results of operations and financial condition.

Our failure to complete fixed-price and fixed-timeframe contracts, or transaction-based pricing contracts,
within budget and on time, may negatively affect our profitability.

As an element of our business strategy, in response to client requirements and pressures on IT budgets, we are
offering an increasing portion of our senices on a fixed-price, fixed-timeframe basis, rather than on a
time-and-materials basis. In the fiscal years ended March 31, 2017, 2016 and 2015, revenues from fixed-price,
fixed-timeframe projects accounted for 48.0%, 44.0%, and 42.1% of our total services revenues, respectively. In
addition, pressure on the IT budgets of our clients has led us to deviate from our standard pricing policies and to offer
varied pricing models to our clients in certain situations in order to remain competitive. For example, we are entering
into transaction-based pricing contracts with certain clients who were not previously offered such terms in order to
give our clients the flexibility to pay as they use our senvices.

The risk of entering into fixed-price, fixed-timeframe arrangements and transaction-based pricing arrangements is
that if we fail to properly estimate the appropriate pricing for a project, we may earn lower profits or incur losses as a
result of being unable to execute projects on the timeframe and with the amount of labor we expected. Although, we
use our software engineering methodologies and processes and past project experience to reduce the risks
associated with estimating, planning and performing fixed-price, fixed-timeframe projects and transaction-based
pricing projects, we bear the risk of cost overruns, completion delays and wage inflation in connection with these
projects. If we fail to estimate accurately the resources and time required for a project, future wage inflation rates, or
currency exchange rates, or if we fail to complete our contractual obligations within the contracted timeframe, our
profitability may suffer. We expect that we will continue to enter into fixed-price, fixed-timeframe and
transaction-based pricing engagements in the future, and such engagements may increase in relation to the
revenues generated from engagements on a time-and-materials basis, which would increase the risks to our
business.

Our client contracts can typically be terminated without cause and with little or no notice or penalty, which
could negatively impact our revenues and profitability.

Our clients typically retain us on a non-exclusive, project-by-project basis. Many of our client contracts, including



those that are on a fixed-price, fixed-timeframe basis, can be terminated with or without cause, between zero and 90
days’ notice. Our business is dependent on the decisions and actions of our clients, and there are a number of
factors relating to our clients that are outside of our control which might lead to termination of a project or the loss of
a client, including:

« financial difficulties for a client;
* a change in strategic priorities, resulting in a reduced level of technology spending;

* a demand for price reductions; or an unwillingness to accept higher pricing due to various factors such as higher
wage costs, higher cost of doing business;

* a change in outsourcing strategy by moving more work to the client’s in-house technology departments or to our
competitors;

» the replacement by our clients of existing software with packaged software supported by licensors;

* mergers and acquisitions;

*= consolidation of technology spending by a client, whether arising out of mergers and acquisitions, or otherwise;
* sudden ramp-downs in projects due to an uncertain economic environment.

Our inability to control the termination of client contracts could have a negative impact on our financial condition and
results of operations.

Our engagements with customers are typically singular in nature and do not necessarily provide for
subsequent engagements.

Our clients generally retain us on a short-term, engagement-by-engagement basis in connection with specific
projects, rather than on a recurring basis under long-term contracts. Although a substantial majority of our revenues
are generated from repeat business, which we define as revenues from a client who also contributed to our revenues
during the prior fiscal year, our engagements with our clients are typically for projects that are singular in nature.
Therefore, we must seek out new engagements when our current engagements are successfully completed or
terminated, and we are constantly seeking to expand our business with existing clients and secure new clients for
our senvices. In addition, in order to continue expanding our business, we may need to significantly expand our sales
and marketing group, which would increase our expenses and may not necessarily result in a substantial increase in
business. If we are unable to generate a substantial number of new engagements for projects on a continual basis,
our business and results of operations would likely be adversely affected.

Our client contracts are often conditioned upon our performance, which, if unsatisfactory, could result in
lower revenues than previously anticipated.

A number of our contracts have incentive-based or other pricing terms that condition some or all of our fees on our
ability to meet defined performance goals or service levels. Our failure to meet these goals or a client’s expectations
in such performance-based contracts may result in a less profitable or an unprofitable engagement.

Some of our long-term client contracts contain benchmarking provisions which, if triggered, could result in
lower future revenues and profitability under the contract.

As the size and duration of our client engagements increase, clients may increasingly require benchmarking
provisions. Benchmarking provisions allow a customer in certain circumstances to request a benchmark study



prepared by an agreed upon third-party comparing our pricing, performance and efficiency gains for delivered contract
senices to that of an agreed upon list of other service providers for comparable services. Based on the results of the
benchmark study and depending on the reasons for any unfavorable variance, we may be required to reduce the
pricing for future services performed under the balance of the contract, which could have an adverse impact on our
revenues and profitability. Benchmarking provisions in our client engagements may have a greater impact on our
results of operations during an economic slowdown, because pricing pressure and the resulting decline in rates may
lead to a reduction in fees that we charge to clients that can have benchmarking provisions in their engagements
with us.

Our work with governmental agencies may expose us to additional risks.

Currently, the vast majority of our clients are privately or publicly owned. However, we are bidding for work with
governments and governmental agencies, both within and outside the United States and India. Projects involving
governments or governmental agencies carry various risks inherent in the government contracting process, including
the following:

» Such projects may be subject to a higher risk of reduction in scope or termination than other contracts due to
political and economic factors such as changes in government, pending elections or the reduction in, or absence
of, adequate funding, or disputes with other government departments or agencies.

» Terms and conditions of government contracts tend to be more onerous than other contracts and may include,
among other things, extensive rights of audit, more punitive service level penalties and other restrictive covenants,
in addition to the risk of delayed payments or change in the terms of such contracts due to political and
economic factors, lack of timely closure of requirements

* Government contracts are often subject to more extensive scrutiny and publicity than other contracts. Any
negative publicity related to such contracts, regardless of the accuracy of such publicity, may adversely affect
our business and reputation.

* Participation in government contracts could subject us to stricter regulatory requirements, which may increase
our cost of compliance.

» Such projects may involve multiple parties in the delivery of senices and require greater project management
efforts on our part, and any failure in this regard may adversely impact our performance.

In addition, we operate in jurisdictions in which local business practices may be inconsistent with international
regulatory requirements, including anti-corruption and anti-bribery regulations prescribed under the U.S. Foreign
Corrupt Practices Act (FCPA), and the U.K. Bribery Act 2010, which, among other things, prohibits giving or offering
to give anything of value with the intent to influence the awarding of government contracts. Although we believe that
we have adequate policies and enforcement mechanisms to ensure legal and regulatory compliance with the FCPA,
the U.K. Bribery Act 2010 and other similar regulations, it is possible that some of our employees, subcontractors,
agents or partners may violate any such legal and regulatory requirements, which may expose us to criminal or civil
enforcement actions, including penalties and suspension or disqualification from U.S. federal procurement
contracting. If we fail to comply with legal and regulatory requirements, our business and reputation may be harmed.

Any of the abowve factors could have a material and adverse effect on our business or our results of operations.

Our business will suffer if we fail to anticipate and develop new services and enhance existing services in
order to keep pace with rapid changes in technology and in the industries on which we focus.

The technology services market is characterized by rapid technological change, ewlving industry standards,
changing client preferences and new product and service introductions. Our future success will depend on our ability
to anticipate these advances and develop new product and service offerings to meet client needs. We may fail to
anticipate or respond to these advances on a timely basis, or, if we do respond, the services or technologies that we



develop may not be successful in the marketplace. We have recently introduced, and propose to introduce, several
new solutions involving artificial intelligence based automation, robotic process automation, complex delivery models
combined with innovative, and often transaction-based, pricing models. The complexity of these solutions, our
inexperience in developing or implementing them and significant competition in the markets for these solutions may
affect our ability to market these solutions successfully. In addition, the development of some of the senices and
technologies may involve significant upfront investments and the failure of these services and technologies may
result in our inability to recoup some or all of these investments. Further, better or more competitively priced
products, services or technologies that are developed by our competitors may render our services non-competitive or
obsolete.

Disruptions in telecommunications, system failures, or virus attacks could negatively impact our operations
and ability to provide our services and solutions, which could result in client dissatisfaction and a reduction
of our revenues.

We currently have 116 development centers located in various countries around the world. Our development centers
globally are linked with a telecommunications network architecture that uses multiple service providers and various
satellite and optical links with alternate routing. While we believe we have put in place adequate infrastructure and
business continuity plans in case of virus attack or disruption in services due to failure in communication network or
breach of cyber security, we cannot assure you that we will be able to maintain active woice and data
communications or secure networks between our various development centers and our clients’ sites at all times due
to such disruptions.

Any significant failure in our ability to communicate could disrupt our business, which could hinder our performance
or our ability to complete client projects on time. This, in turn, could lead to client dissatisfaction and have a material
adverse effect on our business, results of operations, our reputation and financial condition.

We may be liable to our clients for damages caused by disclosure of confidential information, system
failures, errors or unsatisfactory performance of services.

We are often required to collect and store sensitive or confidential client and customer data. Many of our client
agreements do not limit our potential liability for breaches of confidentiality. Misappropriation or unauthorized
disclosure of sensitive or confidential client and customer data, whether through breach of our computer systems,
unauthorized access by our employees or third-party vendors, systems failure or otherwise, could damage our
reputation, cause us to lose clients and subject us to significant liability from our clients or from our clients’
customers for breaching contractual confidentiality provisions or privacy laws.

Many of our contracts inwolve projects that are critical to the operation of our clients’ businesses, and provide
benefits which may be difficult to quantify. Any failure in a client’s system or breaches of security, regardless of our
responsibility for such failure, could result in a claim for substantial damages against us and force us to incur
significant expense for our defense or could require that we pay large sums in settlement. Furthermore, any errors by
our employees in the performance of services for a client, or poor execution of such services, could result in a client
terminating our engagement and seeking damages from us.

Our clients may seek more favorable terms from us in our contracts, particularly in connection with clauses related
to the limitation of our liability for damages resulting from unsatisfactory performance of services. The inclusion of
such terms in our client contracts, particularly where they relate to our attempt to limit our contractual liability for
damages, may increase our exposure to liability in the case of our failure to perform services in a manner required
under the relevant contracts. Further, any damages resulting from such failure, particularly where we are unable to
recover such damages in full from our insurers, may adversely impact our business, revenues and operating margins.

We may be the subject of litigation which, if adversely determined, could harm our business and operating
results.



We are, and may in the future be, subject to legal claims arising in the normal course of business. An unfavorable
outcome on any litigation matter could require that we pay substantial damages, or, in connection with any
intellectual property infringement claims, could require that we pay ongoing royalty payments or prevent us from
selling certain of our products. In addition, we may decide to settle any litigation, which could cause us to incur
significant costs. A settlement or an unfavorable outcome on any litigation matter could have a material adverse
effect on our business, operating results, reputation, financial position or cash flows.

Our insurance coverage may not be adequate to protect us against all potential losses to which we may be
subject, and this may have a material adverse effect on our business.

Our insurance policies cover all loss or damage to property insured and loss due to business interruption following
loss of damage to property. This covers our property and assets around the world, including all leased property.
Infosys assets outside India whilst kept on premises occupied by Infosys and Loss of Gross Profits arising from an
incident are also covered. We also maintain general liability insurance coverage, for damage caused by disclosure of
confidential information, system failures, errors or unsatisfactory performance of services to our clients in the event of
a third party claim citing damages or financial loss.

We believe we have taken sufficient insurance policies to cover ourselves from potential losses that we may be
subject to. However, this coverage may not continue to be available on reasonable terms and may be unavailable in
sufficient amounts to cover one or more large claims. Also an insurer might disclaim coverage as to any future claim.
A successful assertion of one or more large claims against us that exceeds our available insurance coverage or
changes in our insurance policies, including premium increases or the imposition of a large deductible or
co-insurance requirement, could adversely affect our operating results.

Also, losses arising from events not covered by insurance policies, could materially harm our financial condition and
future operating results. There can be no assurance that any claims filed, under our insurance policies will be
honored fully or timely. Our financial condition may be materially and adversely affected to the extent we suffer any
loss or damage that is not covered by insurance or which exceeds our insurance coverage.

We are investing substantial cash assets in new facilities and physical infrastructure, and our profitability
could be reduced if our business does not grow proportionately.

As of March 31, 2017, we had contractual commitments of $177 million for capital expenditures, including
commitments related to the expansion or construction of facilities. We may encounter cost overruns or project
delays in connection with expansion of existing facilities and construction of new facilities. Expansions of existing
facilities and construction of new facilities will increase our fixed costs. If we are unable to grow our business and
revenues proportionately, our profitability will be reduced.

We may be unable to recoup investment costs incurred in developing our software products and platforms

The development of our software products and platforms requires significant investments. The markets for our suite of
software products and platforms are competitive. Our current software products and platforms or any new software
products and platforms that we develop may not be commercially successful and the costs of dewveloping such new
software products and platforms may not be recouped. Since software product and platform revenues typically occur
in periods subsequent to the periods in which the costs are incurred for the development of such software products
and platforms, delayed revenues may cause periodic fluctuations in our operating results.

We may engage in acquisitions, strategic investments, strategic partnerships or alliances or other ventures
that may or may not be successful.

We seek to acquire or make strategic investments in complementary businesses, new and emerging technologies,
senices or products, or enter into strategic partnerships or alliances with third parties in order to enhance our
business.



It is possible that we may not be able to identify suitable acquisitions, candidates for strategic investment or
strategic partnerships, or if we do identify suitable targets, we may not complete those transactions on terms
commercially acceptable to us. Our inability to identify suitable acquisition targets or investments or our inability to
complete such transactions may affect our competitiveness and growth prospects.

Even if we are able to identify an acquisition that we would like to consummate, we may not be able to complete the
acquisition on commercially reasonable terms or the target may be acquired by another company. Furthermore, in
the event that we are able to identify and consummate any future acquisitions, we could:

* issue equity securities which would dilute current shareholders’ percentage ownership;
* incur substantial debt;

* incur significant acquisition-related expenses;

* assume contingent liabilities; or

= expend significant cash.

These financing activities or expenditures could harm our business, operating results and financial condition or the
price of our common stock. Alternatively, due to possible difficulties in the capital and credit markets, we may be
unable to secure capital on acceptable terms, if at all, to complete acquisitions.

Moreover, even if we do obtain benefits from acquisitions in the form of increased sales and earnings, there may be a
delay between the time when the expenses associated with an acquisition are incurred and the time when we
recognize such benefits.

Further, if we acquire a company, we could have difficulty in assimilating that company’s personnel, operations,
products, services, solutions, technology and software. In addition, the key personnel of the acquired company may
decide not to work for us. These difficulties could disrupt our ongoing business, distract our management and
employees and increase our expenses.

We have made, and may in the future make, strategic investments in early-stage technology start-up companies in
order to gain experience in or exploit niche technologies. However, our investments may not be successful. The lack
of profitability of any of our investments could have a material adverse effect on our operating results.

Goodwill that we carry on our balance sheet could give rise to significant impairment charges in the future.

Goodwill is subject to impairment review at least annually. Impairment testing under International Financial Reporting
Standards (IFRS) as issued by the International Accounting Standards Board may lead to impairment charges in the
future. Any significant impairment charges could have a material adverse effect on our results of operations.

The markets in which we operate are subject to the risk of earthquakes, floods, tsunamis, storms and other
natural and manmade disasters.

Some of the regions that we operate in are prone to earthquakes, floods, tsunamis, storms and other natural and
manmade disasters. In the event that any of our business centers are affected by any such disasters, we may incur
costs in redeploying personnel and property, sustain damage to our operations and properties, suffer significant
financial losses or be unable to complete our client engagements in a timely manner, if at all.

In addition, if there is any natural disaster in any of the locations in which our significant customers are located, we
face the risk that our customers may incur losses or sustain business interruption, which may materially impair our
ability to provide services to our customers and may limit their ability to continue their purchase of products or



services from us. Any natural disaster in the markets in which we operate could have a material adverse effect on our
business, financial condition, results of operations and cash flows.

The safety of our employees, assets and infrastructure may be affected by untoward incidents beyond our
control, impacting business continuity or reputation.

The health and safety of our employees or those working on our behalf, and the security of our physical infrastructure
may be affected due to acts of violence or vandalism by anti-social elements. Although we take protective measures
to ensure the safety of our employees at our global locations of work and transit, incidents of organized political
demonstrations, civil unrest, or random acts of rage can affect the safety of our assets and employees, impacting
business continuity or reputation.

Negative media coverage and public scrutiny may divert the time and attention of our board and
management and adversely affect the prices of our equity shares and ADSs.

Media coverage and public scrutiny of our business practices, policies and actions has increased dramatically over
the past twelve months, particularly negative and in some cases, inaccurate posts or comments in the media,
including through the use of social media. Any negative media coverage in relation to our business, our board or
directors or senior management regardless of the factual basis for the assertions being made, has in the past and
may in the future adversely impact our reputation. Responding to allegations made in the media may be time
consuming and could divert the time and attention of our board of directors and senior management away from our
business. Any unfavorable publicity may also adversely impact investor confidence and affect the price of our equity
shares and ADSs.

Actions of activist shareholders may adversely affect our ability to execute our strategic priorities, and could
impact the trading value of our securities.

Responding to actions by activist shareholders can divert the attention of our board of directors, management and
our employees and disrupt our operations. Such activities could interfere with our ability to execute our strategic
plan. This may also require us to incur significant legal fees and public relations costs. The perceived uncertainties
as to our future direction could affect client and investor sentiment, resulting in volatility in the price of our securities.

Risks related to Legislation and Regulatory Compliance

An increase in anti-outsourcing sentiments in certain countries in which we operate, including the United
States and the United Kingdom, may lead to the enactment of restrictive legislations that could limit
companies in those countries from outsourcing work to us, or could inhibit our ability to staff client projects
in a timely manner thereby impacting our revenue and profitability.

The issue of domestic companies outsourcing services to organizations operating in other countries is a topic of
political discussion in the United States, Europe, Asia Pacific, Australia and other regions in which we have clients.
Some countries and special interest groups have expressed concerns about a perceived association between
offshore outsourcing and the loss of jobs in the domestic economy. This has resulted in increased political and
media attention, especially in the United States, where the subject of outsourcing and immigration reform has
become a notable topic and where the administration has already issued or is contemplating issuing executive
orders related to key immigration regulations. It is possible that there could be significant changes in the existing
laws that would restrict offshore outsourcing or impose new standards that have the effect of restricting the use of
certain visas in the foreign outsourcing context. For instance, there could be taxes on companies that offshore work
outside United States, restrictions on the number of H-1B visas issued, an increase in the minimum wages of Visa
dependent employees as was implemented in the UK, or an increase in visa fees. Such measures would adversely
impact our ability to do business in the jurisdictions in which we operate, and impact our onsite costs and
profitability.

In addition, the US Administration and the U.S. Congress have indicated that, they intend to significantly reform the



visa processes regarding the admission of high-skilled temporary and permanent workers. If any such provisions are
signed into law, our cost of doing business in the United States would increase and that may discourage customers
from seeking our services. Further, such laws could disrupt supply chain of our talent and impact our onsite costs
and profitability thereby affecting our operations and profitability. This could have a material and adverse effect on our
business, revenues and operating results.

Equity investments by governmental entities in, or governmental financial aid to, our clients may involve restrictions
on the ability of such clients to outsource offshore or otherwise restrict offshore IT vendors from utilizing the services
of work visa holders at client locations. Any restriction on our ability to deploy our trained offshore resources at client
locations may in turn require us to replace our existing offshore resources with local resources, or hire additional
local resources, who may only be available at higher wages. Any resulting increase in our compensation, hiring and
training expenses could adversely impact our revenues and operating profitability.

The Australian Government has proposed to replace the 457 visa program, the most commonly used temporary work
visa process in Australia, with a more restrictive visa program, the Temporary Skill Shortage (TSS) visa. The 457 visa
program will be completely phased out by March 2018. The Permanent Employer Sponsored Skilled Migration
Program will also be restricted as part of this initiative. In addition, the European Union (EU) member states have
adopted the Acquired Rights Directive, while some European countries outside of the EU have enacted similar
legislation. The Acquired Rights Directive and certain local laws in European countries that implement the Acquired
Rights Directive, such as the Transfer of Undertakings (Protection of Employees) Regulations, or TUPE, in the
United Kingdom, allow employees who are dismissed as a result of “service provision changes”, which may include
outsourcing to non-EU companies, to seek compensation either from the company from which they were dismissed
or from the company to which the work was transferred. This could deter EU companies from outsourcing work to us
and could also result in us being held liable for redundancy payments to such workers. Any such event could
adversely affect our revenues and operating profitability.

Given that a large number of our employees in the United States, Europe and other jurisdictions are working
on visas, any restrictions on immigration may affect our ability to compete for and provide services to clients

in these jurisdictions, which could hamper our growth or cause our revenues to decline and impact
profitability.

The vast majority of our employees are Indian nationals. Most of our projects require a portion of the work to be
completed at the client’s location. The ability of our technology professionals to engage in work-related activity in the
United States, Europe and in other countries depends on the ability to obtain the necessary visas and work permits.

As of March 31, 2017, the majority of our professionals in the United States held either H-1B visas, which are for
professionals who work in a specialty occupation, or L-1 visas, which are for intra-company transfers of managers,
executives or who have specialized knowledge. Both are temporary visas, but the company may sponsor employees
on either visa for green cards. The U.S. Administration and the U.S. Congress have indicated that, in the coming

year, they intend to reform the visa processes which allow high-skilled workers to enter and work in the U.S.
Accordingly, the U.S Administration has announced several proposals emphasizing increased oversight and
enforcement on potential visa fraud abuse, tightening of guidelines for visas to entry-level programmers, and replacing
the random H-1B lottery with a system that favors the highest-paying employers. Similarly, legislation has been
introduced in the U.S. Congress which may restrict a company’s ability to acquire or renew H-1B and L-1 visas for

employees who are not U.S. citizens or green card holders or who do not hold another form of work permission (e.g.
Employment Authorization Document, NAFTA \visa, etc). The measures being considered by the U.S. Congress
include, but are not limited to: replacing the random H-1B lottery with a system that favors the highest-paying
employers, instituting a ban on additional H-1B or L-1 visas for companies with more than 50% visa holders, barring
placement of temporary foreign workers on client sites, increasing visa fees on H-1B and L-1 visa renewals,
increasing the minimum compensation for H-1B visa holders, and eliminating lowest category of H-1B visas. In
addition, a continuing threat is that some or all of these restrictions will be applied exclusively to Indian IT senvices
companies. If such legislative proposals are signed into law, our cost of doing business in the United States may
increase dramatically and that may discourage customers from seeking our senices. This could have a material and
adverse effect on our business, revenues and operating results.



Although there is no limit to new L-1 visas, there is a limit to the aggregate number of new H-1B visas that the U.S.
Citizenship and Immigration Senices (USCIS) may approve in any government fiscal year which is 65,000 annually,
plus 20,000 additional H-1B visas that are available to skilled workers who possess a master's or higher degree from
institutions of higher education in the United States. For fiscal 2018, 199,000 applications were received during the
filing period which began on April 3, 2017. The U.S. government conducts a random lottery to determine which H-1B
applications will be adjudicated that year. Increasing demand for H-1B visas, or changes in how the annual limit is
administered, could limit our ability to access those visas.

The USCIS has increased its level of scrutiny in granting new visas. This may, in the future, also lead to limits on the
number of L-1 visas granted. Changes in L-1 visa policy, either by statute or through administrative policy, could limit
our ability to transfer existing employees to the United States.

Many countries have introduced new immigration related laws, wherein companies sponsoring foreign workers would
be required to demonstrate that there are no qualified and experienced local workers to fill a position to be taken by a
proposed visa holder. In Singapore, under the Tripartite Alliance for Fair Employment Practices (TAFEP) regulations,
entities with low local hire ratio have been placed on a watch list designed to improve local hiring efforts and to
increase training obligations for Singapore citizens and permanent residents. The Ministry of Manpower has not
issued fresh Employment Passes (EPs) for the past one year and is undertaking half yearly reviews on the progress
with regard to local hiring and training efforts.

Our reliance on work visas for a significant number of technology professionals makes us particularly wlnerable to
such changes and variations as it affects our ability to staff projects with technology professionals who are not
citizens of the country where the work is to be performed. Many of these changes are making it more difficult to
obtain timely visas and resulting in increased expenses. The government may also tighten adjudication standards for
labor market tests. These changes could negatively affect our ability to utilize current employees to fulfill existing or
new projects and could also result in higher operating expenses.

New and changing corporate governance and public disclosure requirements add uncertainty to our
compliance policies and increase our costs of compliance.

Changing laws, regulations and standards relating to accounting, corporate governance and public disclosure create
uncertainty for our compliance efforts and may result in added compliance costs. India has witnessed sweeping
changes to its corporate law regime over the past few years. The changes introduced by the Companies Act, 2013,
the Listing Obligations and Disclosure Requirements of the Securities and Exchange Board of India (SEBI), 2015
(Listing Regulations) and the SEBI's Insider Trading Regulations are far-reaching and often untested and have added
complexity to our corporate compliance regime. We are also increasingly subject to social regulations such as the
UK Modern Slavery Act, 2015 and should there be any failure by our suppliers to abide by applicable regulations,
including but not limited to those relating to human trafficking, we may face sanctions which could affect our
reputation and our ability to provide services to our clients.

In connection with this Annual Report on Form 20-F for the fiscal year ended March 31, 2017, our management
assessed our internal controls over financial reporting, and determined that our internal controls were effective as of
March 31, 2017. However, we will undertake management assessments of our internal control over financial reporting
in connection with each annual report, and any deficiencies uncovered by these assessments or any inability of our
auditors to issue an unqualified opinion regarding our internal control over financial reporting could harm our
reputation and the price of our equity shares and ADSs.

We are committed to maintaining high standards of corporate governance and public disclosure, and our efforts to
comply with ewolving laws, regulations and standards in this regard have resulted in, and are likely to continue to
result in, increased general and administrative expenses and a diversion of management time and attention from
revenue-generating activities to compliance activities.



In addition, it may become more expensive or more difficult for us to obtain director and officer liability insurance.
Further, our Board members and executive officers could face an increased risk of personal liability in connection
with their performance of duties and our regulatory reporting obligations. As a result, we may face difficulties
attracting and retaining qualified Board members and executive officers, which could harm our business. If we fail to
comply with new or changed laws or regulations, our business and reputation may be harmed.

The intellectual property laws of India are limited and do not give sufficient protection to software and the
related intellectual property rights to the same extent as those in the United States. We may be unsuccessful
in protecting our intellectual property rights. We may also be subject to third party claims of intellectual
property infringement.

We rely on a combination of patent, copyright, trademark and design laws, trade secrets, confidentiality procedures
and contractual provisions to protect our intellectual property. However, the laws of India do not protect proprietary
rights to the same extent as laws in the United States. While we take utmost care in protecting our intellectual
property, our competitors may independently develop similar technology or duplicate our products or services.
Unauthorized parties may infringe upon or misappropriate our products, services or proprietary information.

The misappropriation or duplication of our intellectual property could disrupt our ongoing business, distract our
management and employees, reduce our revenues and increase our expenses. We may need to litigate to enforce
our intellectual property rights or to determine the validity and scope of the proprietary rights of others. Any such
litigation could be time consuming and costly. As the number of patents, copyrights and other intellectual property
rights in our industry increases, and as the coverage of these rights increases, we believe that companies in our
industry will face more frequent infringement claims. Defense against these claims, even if such claims are not
meritorious, could be expensive and time consuming and may divert our management’s attention and resources from
operating our company. From time to time, third parties have asserted, and may in the future assert, patent,
copyright, trademark and other intellectual property rights against us or against our customers. Our business
partners may have similar claims asserted against them. Third parties, including companies with greater resources
than us, may assert patent rights to technologies that we utilize in our business. If we become liable to third parties
for infringing their intellectual property rights, we could be required to pay a substantial damage award and be forced
to develop non-infringing technology, obtain a license or cease selling the applications or products that contain the
infringing technology. We may be unable to develop non-infringing technology or to obtain a license on commercially
reasonable terms, or at all. An unfavorable outcome in connection with any infringement claim against us as a result
of litigation, other proceeding or settlement, could have a material and adverse impact on our business, results of
operations and financial position.

In addition, litigation initiated by non-practicing entities continues in the software industry. The non-practicing entities
are business establishments that hold the patents and they seek monetary damages by alleging that a product
feature infringes a patent. These non-practicing entities are also becoming more aggressive in their monetary
demands and requests for court-issued injunctions. We intend to defend such claims. However, as with most
litigation, the outcome is difficult to determine. Such lawsuits or claims may increase our cost of doing business and
may potentially be extremely disruptive if the plaintiffs succeed in blocking the sales of our products and senvices.

We cannot be sure that the senices and solutions that we offer to our clients do not infringe on the intellectual
property rights of third parties, and these third parties could claim that we or our clients are infringing upon their
intellectual property rights. These claims could harm our reputation, cause us to incur substantial costs or prevent
us from offering some senices or solutions in the future. Any related proceedings could require us to expend
significant resources over an extended period of time. In most of our contracts, we agree to indemnify our clients for
expenses and liabilities resulting from claimed infringements of the intellectual property rights of third parties. In
some instances, the amount of these indemnities could be greater than the revenues we receive from the client.

Any claims or litigation in this area could be time-consuming and costly, damage our reputation and/or require us to
incur additional costs to obtain the right to continue to offer a service or solution to our clients. If we cannot secure
this right at all or on reasonable terms, or we cannot substitute alternative technology, our results of operations could



be materially adversely affected. The risk of infringement claims against us may increase as we expand our industry
software solutions and platforms and continue to develop and license our software to multiple clients.

In addition, we rely on third-party software in providing some of our services and solutions. If we lose our ability to
continue using such software for any reason, including because it is found to infringe the rights of others, we will
need to obtain substitute software or seek alternative means of obtaining the technology necessary to continue to
provide such senvices and solutions. Our inability to replace such software, or to replace such software in a timely or
cost-effective manner, could materially adversely affect our results of operations.

The software industry is making increasing use of open source software in its development work. We also
incorporate open source technology in our products which may expose us to liability and have a material impact on
our product dewvelopment and sales. The open source license may require that the software code in those
components or the software into which they are integrated be freely accessible under open source terms. While we
take appropriate measures to comply with open source terms, there is a possibility that third-party claims may
require us to disclose our own source code to the public, to make the same freely accessible under open source
terms. Any such requirement to disclose our source code or other confidential information related to our products
could materially and adversely affect our competitive position, results of business operations, financial condition and
relationship with client(s).

Increased regulation in the industries in which our clients operate could harm our business, results of
operations and financial condition

The industries in which our clients are concentrated are increasingly subject to governmental regulation and
intervention. For example, our clients in the financial and healthcare sectors may be subject to stringent compliance
requirements including privacy and security standards for handling data. Additionally, clients in the financial services
sector have been subject to increased regulation following the enactment of the Dodd-Frank Wall Street Reform and
Consumer Protection Act in the United States. Further, regulators have imposed guidelines for use of cloud
computing senices that mandate specific controls or require financial services enterprises to obtain regulatory
approval prior to outsourcing certain functions.

If our customers are unable to obtain regulatory approval to use our services where required, our business may be
harmed. New or changing regulations or legislation or increased government intervention in any industry affecting our
customers may reduce demand for our services or cause us to incur additional costly changes in our processes or
personnel, thereby negatively affecting our business, results of operations and financial condition.

Risks Related to Investments in Indian Companies and International Operations Generally

Our net income would decrease if the government of India reduces or withdraws tax benefits and other
incentives it provides to us or when our tax holidays expire, reduce or terminate.

Many of our development centers in India are registered as Special Economic Zones (SEZ). Under the Special
Economic Zones (SEZ) Act, 2005, SEZ units which begin providing senvices on or after April 1, 2005 are eligible for a
deduction of 100% of profits or gains derived from the export of sernvices for the first five years from the financial year
in which the unit has commenced the provision of services and 50% of such profits or gains for the five years
thereafter. Up to 50% of such profits or gains is also available for a further five years subject to creation of a Special
Economic Zone Re-investment Reserve out of the profit of the eligible SEZ units and utilization of such reserve by the
Company for acquiring new plant and machinery for the purpose of its business as per the provisions of the Income
Tax Act, 1961.

As a result of these tax incentives, a portion of our pre-tax income has not been subject to tax. These tax incentives
resulted in a decrease in our income tax expense of $295 million, $268 million and $273 million for the fiscal 2017,
2016 and 2015, respectively, compared to the tax amounts that we estimate we would have been required to pay if
these incentives had not been available. The per share effect of these tax incentives computed based on both basic



and diluted weighted average number of equity shares for fiscal 2017 was $0.13 and for 2016 and 2015 was $0.12
each. The basic and diluted weighted average number of equity shares have been adjusted for bonus issue, wherever
applicable. (Refer to Note 2.12 under Item 18 of this Annual Report on Form 20-F).

If the government of India changes its policies affecting SEZs in a manner that adversely impacts the incentives for
establishing and operating facilities in SEZs, results of operations and financial condition may be adversely affected.

In India, changes in taxation law are announced on an annual basis when the Union Budget is presented. The Union
Budget, 2015 had proposed to reduce the rate of corporate tax from 30% to 25% over the next four years in a phased
manner starting from fiscal 2016, but the process of reducing the corporate tax rate would likely be accompanied by
rationalization and removal of various kinds of tax exemption and incentives for corporate tax payers.

For instance, under the Finance Act, 2016, no tax incentives shall be available to Special Economic Zone (“SEZ”)
units commencing business activities on or after April 1, 2020. Further the Finance Act, 2016 has also amended
Section 80-IAB of the Income Act, 1961 whereby tax incentive shall not be available to an undertaking engaged in
the development of SEZ where the specified activities commences on or after April 1, 2017. There has been no
change in the corporate tax rate. When our tax holidays expire, reduce or terminate, our tax expense will materially
increase, reducing our profitability.

With our growth of business in SEZ units, we may have to compute our tax liability under Minimum Alternate Tax
(MAT) in future years as the tax liability under normal tax provisions may be lower as compared to MAT tax liability.
MAT is computed on book profits.

The Finance Act, 2017 has increased the time limit for carry forward of MAT credit from 10 years to 15 years.
Although MAT paid by us can be set off against our future tax liability, cash flows for intervening periods could be
adversely affected.

In the event that the government of India or the government of another country changes its tax policies in a
manner that is adverse to us, our tax expense may materially increase, reducing our profitability.

The Finance Act, 2012 adopted the General Anti Awoidance Rules (GAAR). Finance Act, 2015 deferred the
implementation of GAAR by two years so as to implement it as part of a comprehensive regime to deal with the
Organization for Economic Co-operation and Development’s (OECD)'s Base Erosion and Profit Shifting (BEPS)
project of which India is an active participant. Thus, GAAR provisions shall be applicable from fiscal 2018. Pursuant
to GAAR, an arrangement in which the main purpose, or one of the main purposes, is to obtain a tax benefit and
may be declared as an “impermissible awidance arrangement” if it also satisfies at least one of the following four
tests:

* The arrangement creates rights and obligations, which are not normally created between parties dealing at arm’s
length.

* |t results in misuse or abuse of provisions of tax laws.
» |t lacks commercial substance or is deemed to lack commercial substance.
* It is carried out in a manner, which is normally not employed for a bona fide purpose.

If any of our transactions are found to be impermissible awidance arrangements under GAAR, our business,
financial condition and results of operations may be adversely affected.

The Finance Act, 2015 had lowered the tax withholding rate on payment made to non-residents towards “royalty”
and/or “fees for technical services” to 10% from 25%, subject to furnishing of Indian Permanent Account Number
(PAN) by such non-residents. The Finance Act 2016 has amended Section 206AA to prescribe alternative



documents to PAN as duly notified. However a lower rate may apply if a Double Taxation Awoidance Agreement
exists. As we procure various software licenses and technical senices from non-residents in the course of delivering
our products and services to our clients, the cost of withholding tax on such purchase of software and services may
be additional cost to us as the company may have to gross up for such withholding taxes.

Additionally, the government of India has announced that Goods and Services Tax (GST) will be rolled out from July
1, 2017. Parliament of India enacted Central GST related laws after clearance of the draft legislations by the GST
Council set up in accordance with the Constitutional mandate. State legislatures are in the process of enacting State
GST related laws. GST will subsume a host of indirect taxes currently levied by the Central and State Governments.
However, the rules and applicability of specific rates to bands of goods and services are yet to be notified. GST is set
to increase the cost of compliance for trade and industry while harmonizing the rates of taxes and easing of input tax
credits on goods and senvices consumed in the course of business or commerce by trade and industry.

We operate in jurisdictions that impose transfer pricing and other tax-related regulations on us, and any
failure to comply could materially and adversely affect our profitability.

We are required to comply with various transfer pricing regulations in India and other countries. Additionally, we
operate in several countries and our failure to comply with the local and municipal tax regime may result in additional
taxes, penalties and enforcement actions from such authorities. In the event that we do not properly comply with the
transfer pricing and tax-related regulations, our profitability may be adversely affected.

Terrorist attacks or a war could adversely affect our business, results of operations and financial condition.

Terrorist attacks and other acts of violence or war have the potential to directly impact our clients or us. To the
extent that such attacks affect or involve the United States or Europe, our business may be significantly impacted,
as the majority of our revenues are derived from clients located in the United States and Europe. In addition, such
attacks may destabilize the economic and political situation in India, may make travel more difficult, may make it
more difficult to obtain work visas for many of our technology professionals who are required to work in the United
States or Europe, and may effectively reduce our ability to deliver our services to our clients. Such obstacles to
business may increase our expenses and negatively affect the results of our operations. Furthermore, any attacks in
India could cause a disruption in the delivery of our senices to our clients, and could have a negative impact on our
business, personnel, assets, results of operations and could cause our clients or potential clients to choose other
vendors for the services we provide.

Also, regional conflicts in South Asia could adversely affect the Indian economy, disrupt our operations and cause
our business to suffer. South Asia has, from time to time, experienced instances of civil unrest and hostilities among
neighboring countries, including between India and Pakistan. There have been military confrontations between India
and Pakistan that have occurred in the region of Kashmir and along the India-Pakistan border. Further, Pakistan has
sometimes experienced significant instability and this has heightened the risks of conflict in South Asia. Military
activity or terrorist attacks in the future could hurt the Indian economy by disrupting communications and making
travel more difficult and such political tensions could create a greater perception that investments in Indian
companies involve higher degrees of risk. This, in turn, could have a material adverse effect on the market for
securities of Indian companies, including our equity shares and our ADSs, and on the market for our services.

Changes in the policies of the government of India or political instability may adversely affect economic
conditions in India generally, which could impact our business and prospects.

The government of India could change specific laws and policies affecting technology companies, foreign investment,
currency exchange and other matters affecting investment in our securities which could adversely affect business
and economic conditions in India generally, and our business in particular. If the Government of India changes its
policies affecting SEZs in a manner that adversely impact the incentives for establishing and operating facilities in
SEZs, our business, results of operations and financial condition may be adversely affected.



Political instability could also delay the reform of the Indian economy and could have a material adverse effect on the
market for securities of Indian companies, including our equity shares and our ADSs, and on the market for our
services.

Our international expansion plans subject us to risks inherent in doing business internationally.

Because of our global presence, we are subject to additional risks related to our international expansion strategy,
including risks related to compliance with a wide variety of treaties, national and local laws, including multiple and
possibly overlapping tax regimes, privacy laws and laws dealing with data protection, export control laws, restrictions
on the import and export of certain technologies and national and local labor laws dealing with immigration,
employee health and safety, and wages and benefits, applicable to our employees located in our various international
offices and facilities. We may from time to time be subject to litigation or administrative actions resulting from claims
against us by current or former employees, individually or as part of a class action, including for claims of wrongful
termination, discrimination (including on grounds of nationality, ethnicity, race, faith, gender, marital status, age or
disability), misclassification, redundancy payments under TUPE-type legislation, or other violations of labor laws, or
other alleged conduct. If we are held liable for unpaid compensation, redundancy payments, statutory penalties, and
other damages arising out of such actions and litigations, our revenues and operating profitability could be adversely
affected.

In addition, we may face competition in other countries from companies that may have more experience with
operations in such countries or with international operations generally. We may also face difficulties integrating new
facilities in different countries into our existing operations, as well as integrating employees that we hire in different
countries into our existing corporate culture. As an international company, our offshore and onsite operations may
also be impacted by disease, epidemics and local political instability which could have a material adverse effect on
revenues and profitability.

Our international expansion plans may not be successful and we may not be able to compete effectively in other
countries. Any of these events could adversely affect our revenues and operating profitability.

Our ability to acquire companies organized outside India depends on the approval of the RBI and / or the
Government of India and failure to obtain this approval could negatively impact our business.

Generally, the RBI must approve any acquisition by us of any company organized outside of India, other than in case
of permitted investments outside India. The RBI permits acquisitions of companies organized outside of India by an
Indian party without approval if inter alia, the transaction consideration is paid in cash, the transaction value does not
exceed 400% of the net worth of the acquiring company as of the date of the acquiring company’s latest audited
balance sheet, or if the acquisition is funded with cash from the acquiring company’s existing foreign currency
accounts or with cash proceeds from the issuance of ADRs / GDRs. However, any financial commitment exceeding
US$1 (one) billion or its equivalent in a financial year requires prior approval of the RBI even when the total financial
commitment of the Indian company is within 400% of the net worth of the acquiring company as per the last audited
balance sheet.

If we fail to obtain any required approval from the RBI or any other government agency for acquisitions of companies
organized outside India, our international growth may become restricted, which could negatively affect our business
and prospects.

Indian laws limit our ability to raise capital outside India and may limit the ability of others to acquire us,
which could prevent us from operating our business or entering into a transaction that is in the best interests
of our shareholders.

Indian law relating to foreign exchange management constrains our ability to raise capital outside India through the
issuance of equity or convertible debt securities. Generally, any foreign investment in, or acquisition of, an Indian
company does not require the approval from relevant government authorities in India, including the RBI. However, in a



number of industrial sectors, there are restrictions on foreign investment in Indian companies. Changes to the
policies may create restrictions on our capital raising abilities. For example, a limit on the foreign equity ownership of
Indian technology companies or pricing restrictions on the issuance of ADRs / GDRs may constrain our ability to
seek and obtain additional equity investment by foreign investors. In addition, these restrictions, if applied to us, may
prevent us from entering into certain transactions, such as an acquisition by a non-Indian company, which might
otherwise be beneficial for us and the holders of our equity shares and ADSs.

Risks Related to the ADSs

Historically, our ADSs have traded at a significant premium to the trading prices of our underlying equity
shares. Currently, they do not do so and they may not continue to do so in the future.

In the past, our ADSs have traded at a premium to the trading prices of our underlying equity shares on the Indian
stock exchanges. We believe that this price premium has resulted from the relatively small portion of our market
capitalization previously represented by ADSs, restrictions imposed by Indian law on the conversion of equity shares
into ADSs and an apparent preference of some investors to trade dollar-denominated securities. We have completed
three secondary ADS offerings which significantly increased the number of our outstanding ADSs. Also, over time,
the restrictions on the issuance of ADSs imposed by Indian law have been relaxed. As a result, our ADSs do not
command any premium currently and may not trade at a premium in the future.

In the past several years, our ADSs have been converted into equity shares in India as the premium on ADSs
compared to equity shares has significantly narrowed. If a substantial amount of our ADSs are conwerted into
underlying equity shares in India, it could affect the liquidity of such ADSs on the NYSE and could impact the price
of our ADSs.

Sales of our equity shares may adversely affect the prices of our equity shares and ADSs.

Sales of substantial amounts of our equity shares, including sales by our insiders in the public market, or the
perception that such sales may occur, could adversely affect the prevailing market price of our equity shares, ADSs
or our ability to raise capital through an offering of our securities. In the future, we may also sponsor the sale of
shares currently held by some of our shareholders as we have done in the past, or issue new shares. We can make
no prediction as to the timing of any such sales or the effect, if any, that future sales of our equity shares, or the
availability of our equity shares for future sale, will have on the market price of our equity shares or ADSs prevailing
from time to time.

The price of our ADSs and the U.S. dollar value of any dividends we declare may be negatively affected by
fluctuations in the U.S. dollar to Indian rupee exchange rate.

Fluctuations in the exchange rate between the Indian rupee and the U.S. dollar will affect the dollar conversion by
Deutsche Bank Trust Company Americas, the Depositary with respect to our ADSs, of any cash dividends paid in
Indian rupees on the equity shares represented by the ADSs.

Indian law imposes certain restrictions that limit a holder’s ability to transfer the equity shares obtained upon
conversion of ADSs and repatriate the proceeds of such transfer which may cause our ADSs to trade at a
premium or discount to the market price of our equity shares.

Under certain circumstances, the RBI must approve the sale of equity shares underlying ADSs by a non-resident of
India to a resident of India. The RBI has given general permission to effect sales of existing shares or convertible
debentures of an Indian company by a resident to a non-resident, subject to certain conditions, including the price at
which the shares may be sold. Additionally, except under certain limited circumstances, if an investor seeks to
convert the rupee proceeds from a sale of equity shares in India into foreign currency and then repatriate that foreign
currency from India, he or she will have to obtain RBI approval for each such transaction. Required approval from the
RBI or any other government agency may not be obtained on terms favorable to a non-resident investor or at all.



An investor in our ADSs may not be able to exercise pre-emptive rights for additional shares and may
thereby suffer dilution of such investor’s equity interest in us.

Under the Indian Companies Act, 2013, a company incorporated in India must offer its holders of equity shares
pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain their existing ownership
percentages prior to the issuance of any new equity shares, unless such pre-emptive rights have been waived by
three-fourths of the shareholders (based on percentage of shareholding in the company) voting on the resolution to
waive such rights. Holders of ADSs may be unable to exercise pre-emptive rights for equity shares underlying ADSs
unless a registration statement under the Securities Act of 1933 as amended, or the Securities Act, is effective with
respect to such rights or an exemption from the registration requirements of the Securities Act is available. We are
not obligated to prepare and file such a registration statement and our decision to do so will depend on the costs and
potential liabilities associated with any such registration statement, as well as the perceived benefits of enabling the
holders of ADSs to exercise their pre-emptive rights, and any other factors we consider appropriate at the time. No
assurance can be given that we would file a registration statement under these circumstances. If we issue any such
securities in the future, such securities may be issued to the Depositary, which may sell such securities for the
benefit of the holders of the ADSs. There can be no assurance as to the value, if any, the Depositary would receive
upon the sale of such securities. To the extent that holders of ADSs are unable to exercise pre-emptive rights
granted in respect of the equity shares represented by their ADSs, their proportional interests in us would be
reduced.

ADS holders may be restricted in their ability to exercise voting rights.

The SEBI (Listing Obligations and Disclosure Requirements), 2015 (“Listing Regulations”) and the Indian
Companies Act, 2013 provide that an e-voting facility must be mandatorily provided to all shareholder resolutions in
accordance with prescribed procedure under the Companies Act, 2013. This may mean that ADS holders may be
able to vote on our resolutions irrespective of where they are located or whether they are able to attend the meetings
of shareholders. At our request, the Depositary will electronically mail to holders of our ADSs any notice of
shareholders’ meeting received from us together with information explaining how to instruct the Depositary to
exercise the voting rights of the securities represented by ADSs. If the Depositary receives voting instructions from a
holder of our ADSs in time, relating to matters that have been forwarded to such holder, it will endeavor to vote the
securities represented by such holder's ADSs in accordance with such voting instructions. However, the ability of the
Depositary to carry out voting instructions may be limited by practical and legal limitations and the terms of the
securities on deposit. We cannot assure that holders of our ADSs will receive voting materials in time to enable such
holders to return voting instructions to the Depositary in a timely manner. Securities for which no voting instructions
have been received will not be voted. There may be other communications, notices or offerings that we only make to
holders of our equity shares, which will not be forwarded to holders of ADSs. Accordingly, holders of our ADSs may
not be able to participate in all offerings, transactions or votes that are made available to holders of our equity
shares.

ADS holders may be restricted in their ability to participate in a buy-back of shares offered by us.

Under Indian law, a company may acquire its own equity shares without seeking the approval of the court or tribunal
in compliance with prescribed rules, regulations and conditions of the Indian Companies Act. In addition, public
companies which are listed on a recognized stock exchange in India must comply with the provisions of the
Securities and Exchange Board of India (Buy-back of Securities) Regulations, 1998 (Buy-back Regulations). Since
we are a public company listed on two recognized stock exchanges in India, we would have to comply with the
relevant provisions of the Companies Act, 2013 and the provisions of the Buy-back Regulations. Any ADS holder
may participate in a company’s purchase of its own shares by withdrawing his or her ADSs from the Depositary
facility, acquiring equity shares upon the withdrawal and then selling those shares back to the company.

There are conflicting provisions between Indian and U.S. regulations relating to a company buying back its own
shares. There can be no assurance that equity shares offered by an ADS investor in any buyback of shares by us



will be accepted by us. The regulatory approvals required for ADS holders to participate in a buyback are not entirely
clear. ADS investors are advised to consult their legal advisors for advice prior to participating in any buyback by us,
including advice related to any related regulatory approvals and tax issues.

It may be difficult for holders of our ADSs to enforce any judgment obtained in the United States against us
or our affiliates.

We are incorporated under the laws of India and many of our directors and executive officers reside outside the
United States. Most of our assets are located outside the United States. As a result, holders of our ADSs may be
unable to effect service of process upon us outside the United States. In addition, holders of our ADSs may be
unable to enforce judgments against us if such judgments are obtained in courts of the United States, including
judgments predicated solely upon the federal securities laws of the United States.

The United States and India do not currently have a treaty providing for reciprocal recognition and enforcement of
judgments (other than arbitration awards) in civil and commercial matters. Therefore, a final judgment for the payment
of money rendered by any federal or state court in the United States on the basis of civil liability, whether or not
predicated solely upon the federal securities laws of the United States, would not be enforceable in India. However,
the party in whose favor such final judgment is rendered may bring a new suit in a competent court in India based on
a final judgment that has been obtained in the United States. The suit must be brought in India within three years
from the date of the judgment in the same manner as any other suit filed to enforce a civil liability in India. It is
unlikely that a court in India would award damages on the same basis as a foreign court if an action is brought in
India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it viewed the amount of
damages awarded as excessive or inconsistent with Indian practice. A party seeking to enforce a foreign judgment in
India is required to obtain approval from the RBI under the Foreign Exchange Management Act, 1999, to repatriate
any amount recovered pursuant to the execution of such a judgment.

Holders of ADSs are subject to the Securities and Exchange Board of India’s Takeover Code with respect to
their acquisitions of ADSs or the underlying equity shares, and this may impose requirements on such
holders with respect to disclosure and offers to purchase additional ADSs or equity shares.

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011
(the Takeover Code) is applicable to publicly listed Indian companies. Therefore, the provisions of the Takeover Code
apply to us and to any person acquiring our equity shares or voting rights in our company, such as those
represented by our ADSs.

The acquisition of shares or voting rights which entitle the acquirer, along with persons acting in concert with the
acquirer, to exercise 25% or more of the voting rights in or control over the target company triggers a requirement for
the acquirer to make an open offer to acquire at least 26% of the total shares of the target company for an offer price
determined as per the provisions of the Takeover Code. The acquirer is required to make a public announcement for
an open offer on the date on which it is agreed to acquire such shares or voting rights. In the event that pursuant to
the open offer, the shareholding of the acquirer along with the persons acting in concert with the acquirer exceeds
the maximum permissible non-public shareholding, the acquirer is required to bring down the non-public shareholding
in line with the limits prescribed and the timeline as prescribed under the Securities Contract (Regulation) Rules,
1957. Furthermore, acquisition of shares or voting rights by an acquirer who holds 25% or more of the voting rights in
the target company (along with persons acting in concert with the acquirer), shall make an open offer to acquire
additional shares or voting rights which entitle the acquirer (along with persons acting in concert with the acquirer) to
exercise more than 5% of voting rights in the target company.

Upon the acquisition of shares or voting rights in a publicly listed Indian company such that the aggregate
share-holding of the acquirer (meaning a person who directly or indirectly, acquires or agrees to acquire shares or
voting rights in a target company, or acquires or agrees to acquire control over the target company, either by himself
or together with any person acting in concert) is 5% or more of the shares of the company, the acquirer is required,
within two working days of such acquisition, to disclose the aggregate shareholding and voting rights in the company



to the company and to the stock exchanges in which the shares of the company are listed.

Further, an acquirer who, together with persons acting in concert with him, holds shares or wvoting rights entitling
them to 5% or more of the shares or voting rights in a target company, acquires or sells shares representing 2% or
more of the shares or voting rights of the company must disclose, within two working days of such acquisition, sale
or receipt of intimation of allotment of such shares, the acquirer's revised shareholding to the company and to the
stock exchanges on which the shares of the company are listed. This disclosure is required, in case of a sale, even
if such sale results in the shareholding of the acquirer falling below 5%.

The Takeover Code may impose conditions that discourage a potential acquirer, which could prevent an acquisition
of our company in a transaction that could be beneficial for our equity holders.

If the government of India modifies dividend distribution tax rates or introduces new forms of taxes on
distribution of profits or changes the basis of application of these taxes, the same could materially affect the
returns to our shareholders.

The Board, in its meeting on April 13, 2017, reviewed and approved a revised Capital Allocation Policy of the
Company after taking into consideration the strategic and operational cash requirements of the Company in the
medium term:

The key aspects of the Capital Allocation Policy are:

1. The Company’s current policy is to pay dividends of up to 50% of post-tax profits of the Financial Year.
Effective from Financial Year 2018, the Company expects to payout up to 70% of the free cash flow of the
corresponding Financial Year in such manner (including by way of dividend and/or share buyback) as may be
decided by the Board from time to time, subject to applicable laws and requisite approvals, if any. Free cash
flow is defined as net cash provided by operating activities less capital expenditure as per the consolidated
statement of cash flows prepared under IFRS. Dividend payout includes dividend distribution tax.

2. Additionally, the Board has identified an amount of up to ¥13,000 crore ($2 billion) to be paid out to
shareholders during Financial Year 2018, in such manner (including by way of dividend and/ or share
buyback), to be decided by the Board, subject to applicable laws and requisite approvals, if any. This would
result in a reduction in the cash available to the Company.

Further the Finance Act, 2017 has provided that any income earned by any resident except domestic companies or
specified funds or trusts and institutions, by way of dividend declared, distributed or paid by any domestic company
in excess of ¥1,000,000 in aggregate shall be chargeable to tax at the rate of 10% on gross basis on such amount
exceeding ¥1,000,000.

The effective rate of dividend distribution tax (DDT) is 20.3576%. Our current dividend policy states that dividend
pay-out would be up to 50% of post-tax consolidated profits including dividend tax. If the effective rate of the DDT
increases in future, the dividend amount receivable by our shareholders after taxes may decrease further.

Item 4. Information on the Company
COMPANY OVERVIEW

Infosys is a leading provider of consulting, technology, outsourcing and next-generation senvices.

We enable our clients to renew and simplify their existing technology landscapes, and partner with them in designing
and implementing new technology-based solutions to their most complex problems in a dynamic business
environment.

Our comprehensive end-to-end business solutions include:

= Consulting Services



» Business Application Services — Enterprise System implementation and senvices, Digital solutions and services,
Data Analytics, Business Process Management

* Technology Senices — Application Development, Modernization & Management, Cloud Infrastructure and
Security, Engineering Senvices, Enterprise Mobility, Internet of Things (loT), Software Testing

» Qutsourcing Senices — Application Outsourcing, Business Process Outsourcing including Customer Service,
Finance & Accounting, Human Resources, Sourcing & Procurement Process Outsourcing

* Products and platform solutions include Infosys Nia, the Edge suite of products, Skava, Panaya and Finacle™,
an industry-leading universal banking solution.

Our “Global Delivery Model” is a platform offering access to high skilled talent from around the world and multiple
efficiencies for our clients. We divide projects into components that we execute simultaneously at client sites and at
our global Development Centers. We optimize our cost structure by maintaining the flexibility to execute project
components where it is most cost effective. We execute project components around the clock and across time
zones, to reduce project delivery times.

We believe we have some of the best talent in the technology services industry, and we are committed to be among
the industry’s leading employers.

We have organized our sales and marketing departments into teams that focus on specific geographies and
industries, enabling us to better customize our service offerings to our clients’ needs. Our primary geographic
markets are North America, Europe, India and the Rest of the World which generated 61.9%, 22.5%, 3.2% and
12.4% of our revenues in the fiscal year ended March 31, 2017. We serve clients in financial services; manufacturing;
energy & utilities, communications and senvices; retail, consumer packaged goods and logistics; life sciences,
healthcare and insurance and hi-tech.

Our revenues grew from $7,398 million in fiscal 2013 to $10,208 million in fiscal 2017, representing a compound
annualized growth rate of 8.4%. Our net income grew from $1,725 million to $2,140 million during the same period,
representing a compound annualized growth rate of 5.5%.

Between March 31, 2013 and March 31, 2017, our total employees grew from 156,688 to 200,364, representing a
compound annualized growth rate of 6.3%.

A. HISTORY AND DEVELOPMENT OF THE COMPANY

We were incorporated on July 2, 1981 in Maharashtra, India, as Infosys Consultants Private Limited, a private limited
company under the Indian Companies Act, 1956. We changed our name to Infosys Technologies Private Limited in
April 1992 and to Infosys Technologies Limited in June 1992, when we became a public limited company. In June
2011, we changed our name from Infosys Technologies Limited to Infosys Limited, following approval of the name
change by our Board, shareholders and the Indian regulatory authorities. The name change was intended to reflect
our transition from a provider of technology services to a partner with our clients solving business problems by
leveraging technology. We made an initial public offering of equity shares in India in February 1993 and were listed
on stock exchanges in India in June 1993. We completed our initial public offering of ADSs in the United States in
1999. In August 2003, June 2005 and November 2006, we completed sponsored secondary offerings of ADSs in the
United States on behalf of our shareholders. Each of our 2005 and 2006 sponsored secondary offerings also included
a public offering without listing, or POWL in Japan. In 2008, we were selected as an original component member of
The Global Dow', a world-wide stock index made up of 150 leading blue-chip stocks. Following our voluntary delisting
from the NASDAQ Global Select Market on December 11, 2012, we began trading of our ADSs on the New York
Stock Exchange (NYSE) on December 12, 2012, under the ticker symbol INFY. On February 20, 2013, we also
listed our ADSs on the Euronext London and Paris (previously called NYSE Euronext (NYX) London and Paris)
markets, under the ticker symbol INFY.

Infosys BPO Limited (Infosys BPQO) is our majority-owned and controlled subsidiary. Infosys Technologies (Australia)
Pty. Ltd (Infosys Australia), Infosys Tecnologia do Brasil Ltda (Infosys Brasil), Infosys Technologies (China) Co.



Limited (Infosys China), Infosys Technologies S. de R. L. de C.V (Infosys Mexico), Infosys Technologies (Sweden)
AB (Infosys Sweden), Infosys Public Senices, Inc. (Infosys Public Senices), Infosys Technologies (Shanghai) Co.
Limited (Infosys Shanghai), Infosys Americas Inc. (Infosys Americas), EdgeVerve Systems Limited (EdgeVerve),
Infosys Consulting Holding AG (Infosys Lodestone, formerly Lodestone Holding AG), Panaya Inc.(Panaya), Infosys
Nova Holdings LLC. (Infosys Nova), Kallidus Inc. (d.b.a Skava) (Kallidus), Skava Systems Private Ltd., Noah
Consulting LLC (Noah) and Infosys Consulting Pte Ltd. (formerly Lodestone Management Consultants Pte Ltd) are
our wholly-owned and controlled subsidiaries.

The address of our registered office is Electronics City, Hosur Road, Bengaluru-560 100, Karnataka, India. The
telephone number of our registered office is +91-80-2852-0261. Our agent for service of process in the United States
is CT Corporation System, 1350 Treat Boulevard, Suite 100, Walnut Creek, CA 94597-2152. Our website address is
www.infosys.com and the information contained in our website does not constitute a part of this Annual Report.

Principal Capital Expenditures and Divestitures

In fiscal 2017, 2016 and 2015, we spent $411 million, $413 million and $367 million, respectively, on capital
expenditures. As of March 31, 2017, we had contractual commitments of $177 million for capital expenditure. These
commitments included $132 million in domestic purchases and $45 million in overseas commitments for hardware,
supplies and services. All our capital expenditures were financed out of cash generated from operations.

EdgeVerve was created as a wholly owned subsidiary on February 14, 2014 to focus on deweloping and selling
products and platforms. On April 15, 2014, the Board authorized the Company to execute a Business Transfer
Agreement and related documents with EdgeVerve, subject to securing the requisite approval from shareholders in
the Annual General Meeting. Subsequently, at the AGM held on June 14, 2014, the shareholders have authorized
the Board to enter into a Business Transfer Agreement and related documents with EdgeVerve, with effect from July
1, 2014 or such other date as may be decided by the Board. We have undertaken an enterprise valuation by an
independent valuer and accordingly the business has been transferred to the Company’s wholly owned subsidiary for
a consideration of $70 million (F421 crore) with effect from July 1, 2014 which is settled through the issue of fully
paid-up equity shares of such subsidiary. The transfer of assets and liabilities between entities under common
control is accounted for at carrying values and does not have any impact on the consolidated financial statements.

Further, on April 24, 2015, the Board authorized the Company to execute a Business Transfer Agreement and
related documents with EdgeVerve, to transfer the business of Finacle and EdgeServices. After the requisite approval
from the shareholders through postal ballot on June 4, 2015, a Business Transfer Agreement and other related
documents were executed with EdgeVerve to transfer the business with effect from August 1, 2015. We hawe
undertaken an enterprise valuation by an independent valuer and accordingly the business were transferred for a
consideration of approximately $491 million and approximately $27 million for Finacle and EdgeSenices,
respectively. The consideration was settled through issue of 850,000,000 equity shares amounting to approximately
$129 million and 254,900,000 non-convertible redeemable debentures amounting to approximately $389 million in
EdgeVerve, post the requisite approval from shareholders on December 11, 2015. The transfer of assets and
liabilities was accounted for at carrying values and did not have an impact on the consolidated financial statements.
During the year ended March 31, 2017, EdgeVerve had repaid $63 million by redeeming proportionate number of
debentures

On January 23, 2015, a wholly owned subsidiary, Infosys Nova Holdings LLC, was incorporated. Infosys Nova
acquired 20% of the equity interests in DWA Nova LLC for a cash consideration of $15 million. The Company has
made this investment to form a new company along with Dream Works Animation (DWA). The new company, DWA
Nova LLC, will develop and commercialize image generation technology in order to provide end-to-end digital
manufacturing capabilities for companies inwolved in the design, manufacturing, marketing or distribution of physical
consumer products. As of March 31, 2017, Infosys Nova holds 16% of the equity interest in DWA Nova LLC.

On March 5, 2015, Infosys acquired 100% of the woting interests in Panaya Inc., a Delaware Corporation in the
United States. Panaya is a leading provider of automation technology for large scale enterprise and software



management. The business acquisition was conducted by entering into a share purchase agreement for cash
consideration of $225 million. Panaya’s CloudQuality™ Suite positions Infosys to bring automation to several of its
senice lines via an agile SaaS model, and helps mitigate risk, reduce costs and shorten time to market for clients.

On June 2, 2015, Infosys acquired 100% of the voting interests in Kallidus Inc. U.S, a leading provider of digital
experience solutions, including mobile commerce and in-store shopping experiences to large retail clients and 100%
of the voting interests of Skava Systems Private Limited, India, an affiliate of Kallidus. The business acquisition was
conducted by entering into a share purchase agreement for cash consideration of $91 million and a contingent
consideration of up to $20 million. The payment of the contingent consideration to sellers of Kallidus is dependent
upon the achievement of certain financial targets by Kallidus over a period of 3 years ending on December 31, 2017.
Infosys expects to help its clients bring new digital experience to their customers through IP-led technology
offerings, new automation tools and skill and expertise in these new emerging areas.

During the year ended March 31, 2017 and month ended April 2017, contingent consideration of $6 million and $7
million was paid to the sellers of Kallidus on the achievement of certain financial targets for the year ended
December 31, 2015 and December 31, 2016, respectively.

On November 16, 2015, Infosys acquired 100% membership interest in Noah Consulting, LLC, a leading provider of
advanced information management consulting senices for oil and gas industry. This acquisition combines Noah’s
industry knowledge, information strategy planning, data governance and architecture capabilities with Infosys’ ability
to provide technology and outsourcing services on a global scale to oil and gas clients. The business acquisition was
conducted by entering into a share purchase agreement for a cash consideration of $33 million, a contingent
consideration of up to $5 million and an additional consideration of up to $32 million, referred to as retention bonus
payable to the employees of Noah at each anniversary year following the acquisition date for the next three years,
subject to their continuous employment with the group at each anniversary. The payment of the contingent
consideration to the sellers of Noah was dependent upon the achievement of certain financial targets by Noah for the
year ended December 31, 2015 and year ended December 31, 2016. During year ending March 31, 2016, based on
an assessment of Noah achieving the targets for the year ended December 31, 2015 and year ended December 31,
2016, the entire contingent consideration has been reversed in the statement of comprehensive income.

B. BUSINESS OVERVIEW

INDUSTRY OVERVIEW

Software and computing technology is transforming businesses in every industry around the world in a very profound
and fundamental way. The continued reduction in the unit cost of hardware, the explosion of network bandwidth,
advanced software technologies and technology enabled senices are fueling the rapid digitization of business
processes and information. Traditional business models are being disrupted in every industry with digital and
software based business models. This disruption is characterized by highly desirable user experiences, an extreme
scale of cost performance that has become available in computing infrastructure and disintermediation of the supply
chain. Lewveraging technologies and models of the digital era to both extend the value of existing investments and, in
parallel, transform and future proof their businesses is increasingly becoming a top priority for business leaders. This
duality — to renew existing core businesses and innovate new businesses — is the essence of what companies are
faced with as strategic imperatives today.

From an IT perspective, the renewal translates to harnessing the efficiency of distributed cloud computing, enabling
legacy systems for mobile and sensor access, extracting value out of digitized data, keeping systems relevant and
optimizing the costs of building and running technology systems. And as businesses look to new areas and new
economics, new and intelligent systems are required to be built with next generation technologies and with
exponentially superior cost benefit performance.

The fast pace of technology change and the need for technology professionals who are highly skilled in both the
renewal and new technology areas are driving businesses to rely on third parties in order to realize their IT



transformation. Several technology solution and service providers have emerged over the years, offering different
models for clients to consume their solution and senice offerings:

Technology consulting companies — who take on niche and time bound projects for their clients

Global IT outsourcing companies — who leverage global talent pools to systematically optimize the IT operations
of clients

Business process outsourcing firms — who leverage global talent pools to manage outsourced core business
processes of their clients

Software firms — who provide licensed software that enable the automation of business processes

Specialty platform and Software-as-a-Senice companies — who provide utility based models for clients to
consume software features

Data analytics companies — who specialize in designing, analyzing and reporting insights from the vast amount
of data that corporations are collecting about their customers, operations and markets

Internal IT departments of the companies themselves, usually a cost center for the corporation.

OUR COMPETITIVE STRENGTHS

We believe our strengths give us the competitive advantage to position ourselves as a leading global technology
solutions, and services company to solve the strategic challenges of business.

1.

Consulting and domain expertise: Our specific industry, domain, process, and technology expertise allows
us to enable clients to transform their businesses with innovative strategies and solutions. Our expertise and
methodologies incorporate design thinking that helps our clients enhance their performance, gain process and IT
efficiencies, increase agility and flexibility, reduce costs, and achieve measurable business value.

Breadth of offerings: Our suite of comprehensive end to end business solutions includes business and
technology consulting, enterprise solutions, systems integration, custom application development, application
maintenance and production support, infrastructure management, independent testing and validation, cloud
ecosystem integration, product engineering and lifecycle solutions, business process management, software
products, and business platforms and solutions.

Intellectual property in platforms and products: Our products, platforms and solutions are geared to sense,
influence, fulfil, and serve the needs of digital consumers as well as leverage the potential of their business
ecosystem.

Experience and expertise in large scale outsourcing: We have deweloped processes and frameworks for
large scale outsourcing of technology projects that minimize financial and business risk to our clients. Our
Global Delivery Model divides projects into components that can be executed simultaneously at client sites and
at our development centers in India and around the world. We optimize our cost structure by maintaining the
flexibility to execute project components where it is most cost effective. This is further strengthened with
automation, intelligence and collaboration technologies.

Deep client relationships and brand: We have long standing relationships with large corporations and other
organizations. Our track record in delivering high quality solutions across the entire software lifecycle and our
strong domain expertise helps us to solidify these relationships and gain increased business from our existing
clients. This history of client retention allows us to showcase and strengthen our brand.

Quality and process execution: Our sophisticated processes, standards and quality frameworks allow us to
continuously optimize service delivery of various engagements on key performance indicators like business
value, productivity, quality and cycle-time.

High quality talent: We have a strong ecosystem for employee attraction, career development, engagement
and retention through a trusted partnership with our stakeholders. Competence development of our workforce has
always been our key strategic focus area. We have a culture of performance and innovation in an open and
collaborative environment.

OUR STRATEGY

Our strategic objective is to build a sustainable organization that remains relevant to the agenda of our clients, while



generating profitable growth for our investors. In order to do this, we will apply the priorities of “renew” and “new” to
our own business and cascade it to everything we do.

These translate to the following strategic focus areas:
Build expansive, lasting relationships with our clients by delivering differentiated market offerings:

Our strategy is to engage with clients on their large transformative programs, both in traditional IT areas as well as
for their new digital business initiatives. We expand existing client relationships by providing them a broad set of
end-to-end service offerings and increase the size, nature and number of projects we do with them. Our specific
industry, domain, process, and technology expertise allows us to enable clients transform their businesses with
innovative strategies and solutions.

Through our Zero Distance program, we help our clients innovate and derive more value from their projects. Zero
Distance is the process of everyday innovation at Infosys whereby all employees are expected to innovate in their
individual capacities and through their individual jobs. Zero Distance has a three-fold emphasis: to reduce the gap
between us and the code we write, the gap between us and our clients and the gap between us and the ultimate end
user.

We invest in building our own and acquiring proprietary software platforms targeted at addressing the strategic
imperatives of our clients in various industries. The combination of our intellectual property and the services
surrounding it generate unique value propositions for our clients

We also invest in targeted business development and marketing to acquire new clients, and increase our presence in
new geographies and market. We will position our brand as differentiated, global and respected.

Deliver solutions and services leveraging highly effective methodologies and models:

Our strategy is to leverage software based automation and our Global Delivery Model to deliver solutions and
services to our clients in the most cost effective manner, while at the same time optimizing our cost structure to
remain competitive.

We are embracing artificial intelligence based automation techniques and software automation platforms to boost
productivity of our projects. We are leveraging software process engineering and collaboration technologies to
improve process productivity.

Our Global Delivery Model provides scale, quality, expertise, cost and time-to-market advantages to our client
projects. The model enables us to perform work at the location where the best talent is available and where it makes
the best economic sense with the least amount of acceptable risk. Over the last thirty years, we have developed our
distributed execution capabilities to deliver high quality and scalable senices. This scalable infrastructure
complements our ability to deliver project components that are executed round the clock and across time zones
enabling us to reduce project delivery times.

Enhance our operational processes for agility:

We periodically assess the effectiveness of our organization structure and processes to optimize it for alignment with
our strategic objectives and agility. We continually evaluate critical cross functional processes and benchmark them
with best in class practices to optimize costs and enable swift and effective response to our clients. We constantly
monitor and optimize various operational parameters such as the cost and utilization of resources, distribution of
employees around the world, the cost of operating our campuses and whether we are optimally realizing the
efficiencies of scale.

In fiscal 2016, we launched our Zero Bench program. This program allows us to effectively deploy our un-utilized



resources into internal projects. Zero Bench enables employees to fulfill their professional aspirations while, at the
same time, helps us to improve our employee engagement and our operational efficiency.

Attract and retain a global, diverse, motivated and high performing employee base:

Our employees are our biggest asset. To meet the ewolving need of our clients, our priority is to attract and engage
the best talent in the right locations with the right skills. We offer our employees challenging work assignments,
benchmarked compensation and a collaborative, productive work environment. Our performance management
system is based on objectivity and rewards performance. We invest substantially in employee engagement to
motivate employees and encourage social communication and collaboration.

Teaching and learning is central to the Infosys culture. Our investments in our Global Education Center and in
creating various learning opportunities for our employees help our employees stay abreast of new developments in
software technologies, spur innovation and help them build a lifelong career at Infosys.

We are guided by our value system which motivates our attitudes and actions. Our core values are Client Value,
Leadership by Example, Integrity and Transparency, Fairness and Excellence (C-LIFE).

Pursue strategic alliances and acquisitions:

We leverage alliances that complement our core competencies. We partner with leading technology software and
hardware providers in creating, deploying, integrating and operating business solutions for our clients. We have also
expanded the scope of our collaborations to encompass universities and research organizations.

We will deploy our capital in making selective business acquisitions that augment our expertise, complement our
presence in certain market segments and accelerate the execution of our strategies.

We have an innovation fund with an outlay of $500 million to support the creation of a global eco-system of strategic

partners. Out of the total outlay, $45 million has been invested as of March 31, 2017 and we have an uncalled capital
commitment of $18 million.

OUR STRUCTURE

Our go-to-market business units are organized as:

Financial Services

» Manufacturing

» Retail, CPG & Logistics

* Energy, Utilities, Communications & Services
= Hi-tech

+« Life Sciences, Healthcare & Insurance

+ China
* Japan
« |ndia

Infosys Public Services



Our senvice delivery is organized as horizontal service lines:
= Business Consulting
* Global Delivery

— Enterprise Solutions

- Infosys Digital

— Application Development Services

— Application Management Services

— Application Modernization Services

— Independent Validation Solutions

- Data and Analytics

— Engineering Services

— Cloud and Infrastructure Senvices

— Infosys Center for Emerging Technology Solutions
* Products

- Edgevere

- Finacle®
» Platforms

— Infosys Nia

— Panaya
» Skava

» Business Process Outsourcing

OUR SOLUTIONS

We provide our clients with a full range of business and technology services, comprising of the following service
lines.

1) Business Consulting

Our Business Consulting senice helps global corporations in more than 20 countries develop solutions tailored to
address their complex business challenges and create value through sustainable innovation. Our approach, with an
eye on execution, combines creative thinking, industry expertise and global reach to enable companies achieve
market-leading performance. We use design thinking to drive innovation for our clients while renewing their IT
landscapes non-disruptively. We go beyond being traditional advisors and dewvelop innovative strategies and solutions



for clients by combining new disruptive technologies including Artificial Intelligence (“Al’) and automation, open
source software and start-up ideas.

We are defining, designing and delivering value to corporations across industries such as financial senices,
insurance, retail, consumer packaged goods, logistics, energy, utilities, healthcare, life sciences, manufacturing,
communications, resources, services (e.g. airlines, hospitality) and Hi-tech in the United States, Latin America,
Europe, Asia, Australia, Canada, New Zealand and other geographies.

We offer consulting senices in the following areas: Business Transformation, Strategy and Architecture, Supply
Chain, Enterprise Processes, Enterprise Applications, Digital Transformation, Insights and Analytics, and Change
and Learning.

Business Transformation: We enable clients to define and deliver technology-enabled transformations of their
business. We also help clients implement their transformation strategy, including Mergers & Acquisitions, and
manage and govern these programs.

Strategy and Architecture: We enable clients to get the best value from technology by developing an IT strategy,
optimizing applications and infrastructure, implementing IT operating models, and governing the technical
architecture for reliability and security.

Supply Chain: We optimize product flow from planning and procurement through reverse logistics by applying
innovative digital and automated solutions. Our point and end-to-end solutions focus on reducing cost and increasing
efficiency using process and technology tools across the product supply chain.

Enterprise Processes: We design the overall process model and eliminate organizational gaps to help clients
achieve efficient processes. We also aid in building their supply chain and operation capabilities, addressing key
challenges in finance functions and enhancing employee productivity.

Enterprise Applications: We offer Enterprise Application-enabled business transformation programs, and design
and implementation of Oracle and SAP solutions. Our experience and knowledge in HANA strategy and technical
architecture help us build HANA capabilities for clients. We offer HANA advisory and center of excellence senvices,
platform sernvices and business suite for HANA (S/4).

Digital Transformation: Enabling clients to focus on their complete value chain, we offer customer relationship
management, multi-channel commerce and digital marketing to improve customer experience and increase customer
acquisition.

Insights and Analytics: We help clients utilize data, insights and real-time predictive analysis for better
decision-making and optimizing processes. We provide a holistic senice package from strategy to implementation,
as well as advice on running master data management programs internally or externally.

Change and Learning: We help clients define and implement change agendas to streamline business objectives
and enable new operational structures. We leverage latest technologies and social trends to help them enhance and
retain knowledge, reduce learning costs, and comply with regulatory requirements.

Noah Consulting: In fiscal 2016, Infosys acquired Noah Consulting LLC, a leading provider of advanced information
management consulting services for the oil and gas industry. Noah Consulting’s vast knowledge of industry,
information strategy planning, data governance and architecture capabilities effectively complement our expertise in
technology and outsourcing services, and together, we offer next-generation data analytics solutions to our clients in
the oil and gas sector.

2) Global Delivery

Enterprise Solutions (SAP, Oracle, EAIS and ECAS)

SAP

The Infosys SAP Practice provides SAP services to help our clients transform their operations, streamline and
standardize business processes to ensure consistency across countries, consolidate platforms, and replace legacy

systems with SAP applications. Our core SAP offerings include end-to-end SAP-enabled business transformation,
package evaluation, package implementation services, global deployments, upgrades, master data management,



business intelligence and analytics (HANA and S/4HANA), integration, mobility solutions, enterprise risk
management, enterprise performance management, SAP basis and technology, and production support and
maintenance sernvices. We have a strong focus on the latest SAP technologies and products, and also provide
platform-based offerings to our clients. Additionally, this Practice has expertise in industry-specific SAP solutions.

Oracle

The Infosys Oracle Practice provides end-to-end Oracle offerings to help transform our clients’ businesses and
enterprise resource planning (ERP) landscape. Our focus is on Oracle implementations, business transformation
senices, global rollouts, and application development, support and maintenance offerings. We have deep expertise
across Oracle products and platforms, including next-generation offerings in Fusion Apps, Exa capabilities, and
Oracle Cloud offerings in Human Capital Management (HCM) and Customer Relationship Management (CRM). We
have developed industry-specific Oracle solutions that our clients have implemented. We have also made significant
investments in delivering core Oracle technologies, including the establishment of exclusive joint innovation centers
and Centers of Excellence (CoEs) that are used in our client engagements.

Enterprise Application Integration Services (EAIS)

At EAIS we help customers renew their core business and innovate into new business through accelerated
digitization in our focus areas - experience, digitization, connected devices, and new business models, supported by
our Practices. At the core of EAIS is bringing together disparate systems through the use of next generation
integration technologies along with best of breed enterprise applications. The fundamental themes of our offering is
around helping customers renew their core business and innovate into new business through accelerated digitization
of processes and technology through Service Oriented Architecture (SoA), Business Process Management (BPM),
Application Program Interface (API) etc. along with Supply Chain Management (SCM) solutions like Maximo and
Microsoft Dynamics based solutions. The focus areas are:

» BPM Solutions Practice, to help global enterprises overcome business challenges through process
orchestration, rules implementation, simplify business process, improve productivity, reduce costs, and
significantly reduce time-to-market.

» The API & Microservices Practice, a dedicated competency focused on implementing APIs as the new
method of connecting and developing new applications, within and outside the enterprise. The API Economy
is about instrumenting the systems, by carving fire-lanes of APIs and managing APIs using modern tools,
so that ewvolution of front-ends and back-ends can be decoupled. A dedicated competency at EAIS is involved
in executing APl management projects, building skills on APl management, and creating thought leadership
in APl management space, with experts across multiple AP solutions.

» The SoA & EAI Practice, which offers standardized and centralized integrated solutions to optimize SoA
transformation for global enterprises with in-depth and clear-cut SoA Strategy, Architecture and
Implementation. With proven capabilities to build industry-related solutions on various technology platforms,
this Practice offers competitive and flexible engagement models with seamless delivery using automated
integrated platforms. Product offerings include TIBCO, IM, SAG/WEBMETHODS, BIZTALK.

* The SCM & Enterprise Asset Management (EAM) Practice, which has in-depth expertise in creating point
solutions on Order Management Systems (OMS), Warehouse Management Systems (WMS), Planning,
Procurement and EAM solutions for retail, manufacturing, energy, communications and financial services
industries. EAIS also has multiple product offerings including Ariba, JDA, Sterling OMS, Manhattan WMS,
and IBM Maximo.

» The Microsoft Dynamics Practice, which caters to the business needs of both the large enterprises and
mid-sized organizations by providing end-to-end services on Microsoft Dynamics™ AX Microsoft
Dynamics™ NAV and Microsoft Dynamics™ CRM. These solutions lower the total cost of ownership (TCO)
and ensure higher and quicker return on investment (ROI), thus enabling customers to use Microsoft
Dynamics™ to maximize their business value and improve their competitiveness.

Enterprise Cloud Application Services (ECAS)

The Infosys ECAS Practice has been a Salesforce partner for more than a decade and provides end-to-end



consulting, implementation, integration, and support services on customer experience platforms that include
Sales Cloud, Senvice Cloud, Marketing Cloud, App Cloud, Community Cloud, Heroku, Internet of Things (loT),
Wave Analytics, and many AppExchange technologies. As Platinum partners of Salesforce, we have liaised with
Salesforce and invested heavily in creating Centers of Excellence. We have formed valuable collaborations with
other Salesforce ISV partners and have capabilities in Apttus, CloudSense, CloudCraze, SerniceMax, and
Financialforce. We have vertical competencies on Health Cloud and Financial Senices Cloud and have developed
native Salesforce solutions for life sciences, consumer packaged goods (CPG), retail, manufacturing, and
high-tech micro-verticals.

Infosys Digital

Digital technology continues to impact our world through its transformative capability and pervasive impact. Digital is
at the top of the agenda for most of our clients, resulting in strong demand for our services. Infosys Digital drives
end-to-end digital transformation solutions for our clients to meet the rapidly ever-ewolving demands of their
consumers. Our key offerings include:

Digital Consulting: Our multidiscipline, broadly-informed digital consulting team leverages the connected screen
and touch point neutral strategies, and effective plans to reimagine, reshape and retool our clients’ businesses to
drive rapid change, better positioning them for growth in a digital world.

Experience: We focus on enabling our customers to better connect with consumers, partners and employees. Our
specific offerings in this area are an omni-channel experience, omni-channel commerce, digital marketing, and
developing a workforce of the future.

Digitization: We focus on optimizing operations and simplifying processes for our customers, to enable them to
provide better experiences. Our specific offerings include the digitization and simplification of processes, business
process management, process SaaSification (Software on the Cloud) wrap and renew, and supply chain planning
and fulfillment.

Data Sciences: We maximize human benefit and business impact by providing real-time and predictive insights to
continuously inform every customer interaction. We identify, anticipate and predict behaviors, such as likelihood to
purchase and churn, by analyzing behavioral, transactional and demographic data, as well as utilizing machine
learning and predictive algorithms.

Connected Devices: We enable our customers to collaborate and engage in new ways of leveraging the world of
connected devices. We provide services based on connected devices, wearables, and loT.

E-commerce: We combine strong digital commerce strategies and significant technology implementation with
proven execution experience. Our partners represent the breadth and depth of front-office and back-office senvices,
which drive end-to-end, world-class customer experience.

E2E Digital Operations: We address the consumer demands of the digital age by providing a turnkey service, which
enables our clients to bring their digital ad operations (AdOps, SEO/SEM, Programmatic, PLAs, PPC, omni-channel
commerce, Social Media) into the enterprise to maximize speed-to-market and personalization.

Mobility: As smart devices (phone, tablets and wearables) rapidly become more pervasive and intrinsic in our lives,
enterprises are eagerly looking at ways to leverage this phenomenon and transform their business. The Mobility
Practice at Infosys Digital plays a pivotal role in ‘smart devices-led digital transformation’ for our clients.

New Business Models: We work with our clients to help them create new business models and new product
possibilities. We provide services aimed at using the APl economy, and also work with our customers to build
industry-specific digital solutions.

We accelerate the deployment of mobility-driven solutions through our pre-built solutions and reference architectures,
industry-leading tools and frameworks, and an eco-system of innovative partner capabilities.

We continue to invest in digital research initiatives, experience design labs, the latest testing and automation tools,
Digital Academy, User Experience (UX) Labs, and in our mobile centers of excellence along with enhancing the
Skava mobility platform. Our digital alliances, acquisitions and partnerships with leading strategic and innovative



players are essential to our clients with end-to-end capabilities across the consulting, creative, technology and
operations functions.

Application Development Services

We dewelop customized software solutions for our clients through projects that leverage a combination of our
technical capabilities, domain understanding, consultative capabilities, intellectual property assets and
methodologies. We aim to provide high-quality solutions that are secure, easy-to-deploy and modular, to facilitate
enhancements and extensions. Our proprietary methodologies also allow our software applications to integrate
stringent security measures throughout the software development lifecycle. Infosys' vast pool of consultants and
certified program management professionals help our clients execute both projects and large transformation
programs.

With the rapid embrace of digitization by our clients, Infosys has taken the lead to move away from the traditional
waterfall development approach to an Agile and Scrum based approach supported by a robust DevOps framework.
Infosys’ global Agile and Virtual Scrum (distributed Agile project execution platform) solutions embody the best
practices developed from more than 1000 projects. These best practices enable clients to leverage the benefits of
globally distributed teams while retaining all the advantages of co-located Agile teams. Additionally, the service
virtualization and continuous delivery frameworks, as part of the Infosys DevOps Ecosystem, ensure that, not just
the development but also the delivery of IT solutions, embrace agility, which is the ultimate goal of our clients.

Our accelerated development ecosystem improves business agility and cycle time by leveraging standardized
technical and business assets. Our Rapid Prototyping tool helps us engage with clients more effectively when
gathering software requirements, and our Tabletop solution provides best-in-class collaboration to enable distributed
story creation, design and development. Our Value Realization Method (VRM™) helps clients maximize business
value early on in the lifecycle of a project, by driving measurable results along with Business Value Articulation
(BVA), through process improvements, to ensure we track value effectively.

Application Management Services

Our Application Management Services help our clients reduce their cost of IT operations, deliver higher business
value, and bring technology innovation, to transform and grow their business. We bring in efficiencies through an
industrialized, IP-based senice delivery model. Through our automation platform, we enhance productivity and ensure
consistent high quality service delivery. Using machine learning algorithms and natural language processing, we are
able to mine rich insights from IT support data and drive IT improvement strategies.

We help improve business availability through proactive monitoring of critical business processes using one of our
IPs, thus reducing the impact of any potential business disruption. We have a structured, tool-based approach
towards application portfolio analysis, which helps our clients harvest more value from existing assets. We also help
our clients tap new technologies, to further grow and transform their business.

We have a dedicated team, which continuously monitors technology and business trends, and develops solutions
and accelerators that enable us to deliver best-in-class application management services to our clients.

Application Modernization Services

Our Application Modernization Services help modernize legacy systems to enhance flexibility, mitigate risk,
minimize disruption, and lower costs. We address issues in the legacy system such as multiple technology
platforms, high cost of maintenance, unsupported systems, shrinking employee expertise, lack of integration, and
web capabilities. The senices provide a metrics-based framework to help our clients choose from various
modernization methods - such as web enabling, re-engineering, re-hosting, componentization, and new
development.

Independent Validation Solutions

Our Independent Validation Solutions Practice offers end-to-end validation solutions, and specialized testing
senices, such as SoA testing, data warehouse testing, package testing, test consulting and other testing senvices,
to clients across various industry verticals. Also, in response to changing market and client demands, we have
introduced new senvice offerings such as cloud testing, infrastructure testing, test environment management, agile
testing and security testing. Our quality assurance solutions are aimed at building high reliability and predictability in
our client technology systems, keeping in mind the time-to-market and optimization constraints.



We have invested internally in dewveloping technology-based solutions for test lifecycle automation, non-functional
testing and vertical-specific testing. We have also built alliances with leading test tool vendors such as
Hewlett-Packard Company (HP), IBM, Microsoft Corporation, CA, Inc., Parasoft Corporation, Micro Focus
International plc, Compuware Corporation and TestPlant Ltd., and are involved in building joint solutions with some of
these alliance partners. These testing solutions facilitate high reliability in our clients’ applications and products,
while enabling us to deliver such solutions cost-effectively and with a reduced time-to-market. Our dedicated testing
professionals are trained at an in-house testing academy in various areas, including industry domains, technology,
quality processes, testing methodologies and project management. We also use a best-of-breed approach to include
industry-standard tools and our proprietary IP to achieve significant benefits across the testing lifecycle through the
Infosys Test Lifecycle Platform, test management and data testing workbenches.

Our engagements span multiple geographies across business lines of our clients. We provide a broad range of
senices, including independent testing, maintenance testing, package testing for implementations, upgrades and roll
outs, functional automation, performance testing, test process maturity assessment, Test Center of Excellence
(TCoE) design and implementation, quality assurance transformation, and user acceptance testing. We provide
these offerings through a ‘Managed Testing Senices’ model, with centers of specialization for test automation,
performance testing, data warehouse testing, SOA testing, test data management, infrastructure testing and user
acceptance testing. With our managed testing sernices model and our test consulting services, we have played a
key role in transforming our clients’ testing organizations, leading to continuous improvements in quality at reduced
costs.

Data and Analytics

Our Data and Analytics (DNA) service helps customers realize business value from their data and drive superior
business performance through better visibility and decision-making.

We work with customers across the entire lifecycle of their data, right from defining their DNA strategy, to defining
and implementing their enterprise information architecture, data acquisition and transformation from disparate data
sources, and organizing data to arrive at meaningful conclusions and derive actionable information and insights that
are delivered through multiple channels, including self-service options. We also prescribe solutions to their business
problems, and predict future outcomes of their business processes through the use of statistical analysis, data
mining, mathematical modeling, predictive analysis and data visualization tools, which finally leads to the application
of robotics, machine learning and business process automation that relies on continuously accumulated knowledge
and data to improve the efficiency of their business process.

We help customers achieve all this using systems that can work with the huge data volumes that come with the
increasing speed of business, and enables near real-time insights through high-speed data ingestion and processing
capabilities. The ‘Infosys Information Platform’ provides such capabilities with a reduced time-to-market, and
significantly lowers the cost envelope for driving insights and predictive and prescriptive analytics.

Infosys is able to achieve this through a talented pool of people having rich industry and technology expertise honed
over several engagements with our customers, our dedicated centers of excellence in the areas of enterprise
performance management, big data, mobile Bl and data visualization, a full-stack open source-based platform that
reduces the time-to-market and total cost of ownership for our customers, and a set of tools, IP and accelerators
that bring in speed, predictability, agility, accuracy, higher quality, higher productivity and an industrialized approach
to our engagements with our customers.

The Practice’s service offerings include:

» DNA Strategy Consulting: define DNA strategy, roadmap and governance, advice on technology, architecture
choices and assist our clients build their data, analytics and business intelligence competency centers.

» Big Data, Architecture and Technology Consulting: define and implement end-to-end enterprise information
architecture, and enable clients to move onto the Infosys Information Platform.

*» Data Integration and Extract, Transform and Load (ETL): provide end-to-end senices for building enterprise
data warehouses, data marts, and data stores. This includes building best-in-class data models or adopting
industry-specific models and building the entire data provisioning layer using ETL tools.

Master Data Management (MDM), Data Quality and Governance: define and implement MDM platforms



using tools and custom technologies, and industry-specific data quality and governance services.

» Business Intelligence and Reporting: Our information delivery senvices include reporting, dashboards and
analytics.

* Mobile, Self-Service and Visualization Technologies: enable end-users with self-service Bl, and enable its
consumption on mobile platforms. We also build next-generation reporting systems using best-in-class
visualization technologies.

« Enterprise Performance Management: conceptualize and deliver enterprise performance management
solutions that help corporations assess and analyze their performance around key KPls, profitability analysis
and the like, as well as applications that deliver capabilities based on financial consolidation and planning.

» Data Mining and Predictive Analytics: design and dewvelop data mining models, and predictive analytics
systems.

Engineering Services

Our Engineering Senvices unit provides cutting-edge engineering solutions to support our clients across the product
lifecycle of their offerings, from product conception and creation to sustenance and end-of-life management. This
Practice features deep core and emerging engineering skills, and strong ecosystem partnerships, along with
manufacturing and supply chain expertise that ranges from embedded firmware to composite material design. Our
offerings enable clients to reduce time from concept to market, redesign products for new demands, and
value-engineer for emerging markets. This is augmented by our investments in emerging technologies, which help
clients gain from new business opportunities such as the loT and Software Defined Networking (SDN).

We have over twenty years of delivering excellence to Fortune Global 500 clients across multiple industries, utilizing
our Global Delivery Model to design, build, execute and manage complex projects requiring the integration of
engineering senvices with IT and business process outsourcing (BPO). Our offerings include:

* Mechanical products and systems, including the design and rendering of automotive, aircraft and industrial
subsystems such as lightweight composite aero-structures, and design optimization leveraging knowledge-based
engineering (KBE)

« Communications engineering, including media services such as interactive TV solutions, large-scale network
engineering, and enabling enterprise collaboration

+ Electronic products and systems, ranging from the new product development (NPD) of home security and
automation solutions and wearable medical devices, to high-end advanced driver assistance systems (ADAS)
connected car solutions

» Software Product Development Services (SPDS) incorporating new technologies that enable clients across
multiple industries to further differentiate their offerings

* Product Lifecycle Management (PLM), including implementation, systems integration and solution development
Cloud and Infrastructure Services

Our Cloud and Infrastructure Senvices aims to be the most innovative service provider in the cloud and infrastructure
senvices space. Our offerings are aimed at helping client organizations simplify and ewolve their IT infrastructure for a
digital future.

Increasingly, clients are migrating workloads to a hybrid environment, by benchmarking their internal IT infrastructure
senices on the basis of performance, cost, agility and reliability vis-a-vis private and public Cloud infrastructure.
Infosys is poised to cater to this trend through our unique and comprehensive suite of solutions and methodologies
based on ‘hybrid IT management’ and ‘workload migration to Cloud’.

At the same time, our industrialized service delivery and unified hybrid IT management approach deliver a simplified
and responsive IT environment using the latest developments in automation, Cloud, analytics and mobility. With our
automation assets, analytics-driven operations, and rapid environment deployment solutions, we have been able to



reduce manual effort, improve asset utilization, and accelerate time-to-market.

Infosys has also made large investments to create comprehensive platforms and solutions aimed at addressing
hybrid IT management and the industrialization of senices. The platforms include:

» Infosys Hybrid IT Management Platform: It effectively helps enterprises manage and govern a unified hybrid IT
environment. The solution enables the rapid creation, adoption and governance of Cloud services across the
ecosystem. The Unified Senices Catalog, together with the platform’s smart brokerage capabilities, provides an
enterprise-wide, collaborative decision-support mechanism to accelerate the assessment and deployment of
best-in-class Cloud infrastructure, platforms and applications.

» |Infosys Automation Suite: Along with Infosys' IT operations analytics solution, this suite reduces manual effort
significantly through process standardization, predictive analytics and workflow automation

Infosys Center for Emerging Technology Solutions (iCETS)

iCETS is responsible for incubating new technological capabilities, competencies for emerging technologies,
IP/Accelerators that differentiate senvice offerings and automation platforms. The mandate for iCETS is to keep an
eye on emerging horizon and help service lines scale the adoption.

iCETS has developed and deployed platforms for our senvice lines that include Smart Asset Store, Rapid prototyping
Tool for Application Development, data analysis and migration tools that support DNA Oracle and SAP Practices.
Platforms for data privacy, data testing and functional testing for IVS and IOT platform for Engineering Seniice.
Infosys Enterprise Gamification Platform, recognized as an industry leading platform, was incubated by iCETS along
with location based services and hyper personalized visualization/video.

Our clients are facing a highly connected, competitive and technology-driven business environment. Predicting the
next big threat or the next big opportunity is becoming increasingly difficult. Our clients expect us, as their innovation
partners, to help them differentiate themselves with proactive technology guidance and innovation. iCETS brings
together the Interdisciplinary learning by working with multiple segments and clients and contextualization of
emerging technologies. iICETS strives to fulfill these expectations by playing a catalytic role in the technology led
innovation and to provide our clients with first mover advantage in emerging technologies.

3) Products

EdgeVerve Systems Limited, a wholly owned subsidiary of Infosys, develops innovative software products and offers
them on premise and on the cloud. Our products help businesses develop deeper connections with stakeholders,
power continuous innovation and accelerate growth in the digital world. We power our clients’ growth in rapidly
ewolving areas like banking, distributive trade, credit servicing, customer service and enterprise buying. Today
EdgeVerve products and platforms are used by global corporations across industries such as financial senrvices,
insurance, retail and CPG, life sciences, manufacturing and telecom. Our solutions are available in two broad
categories — Edge suite and Finacle™.

Edge suite includes — AssistEdge, CreditFinanceEdge, TradeEdge and ProcureEdge. The solutions focus on
realizing business outcomes for clients by driving revenue growth, cost effectiveness and profitability. AssistEdge is
an award winning, proven and scalable platform that helps enterprises in service modernization through automation. It
handles all aspects of automation — from end-to-end to assisted, and helps enterprises reduce operational costs and
increase reliability of processes. CreditFinanceEdge is an integrated credit servicing and asset management platform
that manages multiple credit types and asset classes — from on-boarding to resolution to closure. TradeEdge helps
global companies, reach billions of new consumers and increase revenues while reducing non-productive inventory.
ProcureEdge helps global organizations to continuously discover and realize value across their Source-to-Pay (S2P)
cycle through automation.

Finacle™ is an industry-leading universal banking solution suite. It address core banking, online banking, mobile

banking, payments, treasury, origination, liquidity management, Islamic banking, wealth management, analytics and
block chain based needs of financial institutions worldwide.

4) Platforms



One important part of our strategy is the creation of “Infosys Platforms” that consist of Infosys Nia, along with its
three embedded platform components - Infosys Nia Data, Infosys Nia Knowledge, and Infosys Nia Automation. We
have built significant IP on a foundation of open source software components, and/or our proprietary software
products, all of which can be deployed in the public or private cloud or on the customers' premises.

Infosys Nia

Infosys Nia is our knowledge-based Artificial Intelligence (Al) platform that applies next-generation Al and machine
learning to dramatically improve business and IT processes. The platform collects, aggregates and transforms
organizational information; captures know-how across people, processes and legacy systems; and learns from
them, using this knowledge-base to amplify human capabilities. Infosys Nia empowers enterprises to continuously
transform systems and processes to meet the challenges of the dynamic business environment.

Infosys Nia Data is an advanced data analytics and machine learning platform that enables businesses to
operationalize their data assets and uncover new opportunities for rapid innovation and growth.

Infosys Nia Knowledge is a platform that captures, formalizes, and processes knowledge and represents it in a
powerful ontology based structure. This allows the reuse of knowledge even as the underlying systems change.

Infosys Nia Automation is a platform that brings together predictive, cognitive, and robotic process automation. It
automates repetitive and programmatic tasks and empowers an enterprise to allow its people to channel creativity,
passion, and imagination into those tasks that bring greater value to customers.

Panaya

Panaya, an Infosys company, is a leader in ERP change management and cloud-based enterprise software testing.
The Panaya CloudQuality ™ Suite reduces the risk, time and costs required to deliver changes to ERP applications
like SAP® and Oracle® EBS changes. Powered by big data analytics and aggregating since 2008, Panaya
CloudQuality™ Suite delivers insights that help organizations determine dependencies, accelerated testing and
ensure business continuity. It continues to drive innovation by enabling the continuous delivery of business-driven
changes to systems of differentiation.

5) Skava

Skava, an Infosys company, powers the next generation of digital transformation for leading retailers worldwide by
delivering the most versatile technology platform in the industry. Skava enables digital shopping experiences for
global brands across mobile, tablet, desktop, in-store, and all emerging channels.

6) Business Process Outsourcing

Our business process outsourcing service offers services to operate, optimize and transform business processes.
Infosys BPO enables clients to outsource several critical business processes that relate to specific industry verticals
and functional horizontals. We operate in the banking, financial services, insurance services, manufacturing, energy,
utilities, communications, media, entertainment, retail, consumer packaged goods, logistics, life sciences and
healthcare verticals.

Our functional horizontals are spread across the areas of customer service, finance and accounting, human resource
outsourcing, legal process outsourcing, sales and fulfilment operations, sourcing and procurement, and operational
analytics. Infosys BPO has not only pioneered ‘Business Value Realization’ (BVR), but has also emerged as a
trusted and valued collaboration partner, through its consistent focus on improving process and end-business
metrics. Through technology solutions and domain competency, Infosys BPO is focused on the automation of
processes to make them touch-less, realize business value, and co-create to sustain long-term partnerships.

OUR CLIENTS

We market our services to large enterprises throughout the globe. We have a strong market presence in North
America, Europe and Asia Pacific.



Our revenues for the last three fiscal years by geographic segment are as follows:

Fiscal
2017 2016 2015
North America 61.9% 62.7% 61.5%
Europe 22.5% 23.0% 24.1%
India 3.2% 2.6% 2.4%
Rest of the World 12.4% 11.7% 12.0%
Total 100.0% 100.0% 100.0%
Our revenues for the last three fiscal years by business segment were as follows:
Business Segments Fiscal
2017 2016 2015
Financial senvices (FS) 27.1% 27.3% 27.0%
Manufacturing (MFG) 11.0% 11.0% 11.6%
Energy & utilities, Communication and Services (ECS) 22.5% 21.7% 22.5%
Retail, Consumer packaged goods and Logistics (RCL) 16.4% 16.4% 16.6%
Life Sciences, Healthcare and Insurance (HILIFE) 12.3% 13.0% 12.6%
Hi-Tech 7.5% 7.9% 7.3%
All other Segments 3.2% 2.7% 2.4%
Total 100.0% 100.0% 100.0%

For fiscal 2017, 2016 and 2015 our largest client contributed 3.4%, 3.6% and 3.3%, respectively, of our total
revenues.

The wvolume of work we perform for specific clients varies from year to year based on the nature of the assignments
we have with our clients. Thus, a major client in one year may not provide the same level of revenues in a
subsequent year. However, in any given year, a limited number of clients tend to contribute a significant portion of
our revenues. Our revenues experience seasonality across certain quarters based on the billable effort that varies
across quarters due to differences in the number of working days for our clients and variation in the amount of client
spending across quarters.

SALES AND MARKETING OVERVIEW

We have organized our sales and marketing and functions into teams that focus on specific industries and
geographies. Our sales and marketing strategy is focused on articulating and demonstrating that enterprises can
achieve greater efficiencies and simultaneously drive a purposeful innovation agenda, when their people are amplified
by technology in a culture of education and lifelong learning.

Infosys branding is designed to position Infosys as the next-generation services company that will help enterprises
renew themselves and create new avenues of value for them. The Infosys brand is built around the premise that
software, in a very fundamental way, is reshaping the world around us. Because of this, there is a duality that every
business faces - on the one hand, the need to renew existing systems and improve their effectiveness with new
technologies and innovation; and on the other, deliver new kinds of services, new solutions in new ways using
next-generation technologies to keep them ahead of the curve.

We help businesses transform in over 45 countries around the world across all industry verticals. Our blend of

geographic reach and industry expertise allow us to deliver global expertise locally while tailoring it to each client's
needs.

COMPETITION

We experience intense competition in traditional services and see a rapidly changing marketplace with new



competitors focused on agility, flexibility and innovation in new technologies.

We typically compete with other technology services providers in response to requests for proposals. Clients often
cite our industry expertise, comprehensive end-to-end solutions, ability to scale, superior quality and process
execution, Global Delivery Model, experienced management team, talented professionals and track record as
reasons for awarding us contracts.

In the future, we expect intensified competition. In particular, we expect increased competition from firms that
strengthen their offshore presence in India or other low-cost locations, firms that offer technology based solutions to
business problems and from firms incumbent in market segments that we have recently entered.

We believe that the principal competitive factors in our business are:

. the ability to keep pace with ever-changing technology and how they apply to customer requirements;

. the ability to increase the scale and breadth of senvice offerings to provide one-stop solutions for customer
needs;

. the ability to articulate and demonstrate long-term value to existing and potential customers;
. the ability to attract and retain high-quality management, technology professionals, and sales personnel;

. the ability to effectively integrate global execution capabilities to deliver high quality, seamless, scalable,
cost-effective senvices;

. a strong and well-recognized brand;
. a proven track record of performance excellence and customer satisfaction;

. the financial strength to be able to invest in personnel and infrastructure to support the evolving demands of
customers; and

. high ethical and corporate governance standards to ensure honest and professional business practices and
protect the reputation of the company and its customers.

HUMAN CAPITAL

Our professionals are our most important assets. We believe that the quality and level of service that our
professionals deliver are among the highest in the global technology services industry. We are committed to
remaining among the industry’s leading employers.

As of March 31, 2017, we employed 200,364 employees, of which 188,665 are professionals inwlved in service
delivery to clients, including trainees. During fiscal 2017, we added 6,320 new hires, net of attrition. Our culture and
reputation as a leader in the technology services industry enables us to recruit and retain some of the best available
talent in India.

We have built our global talent pool by recruiting new students from premier universities, colleges and institutes in
India and through need-based hiring of project leaders and middle managers across the globe. We recruit students
who have consistently shown high levels of achievement from campuses in India. We, generally, also recruit
students from campuses including the United States, the United Kingdom, Australia and China. We rely on a
rigorous selection process inwolving aptitude tests and interviews to identify the best applicants. This selection
process is continually assessed and refined based on the performance tracking of past recruits.

During fiscal 2017, we received 1,293,877 employment applications, interviewed 105,674 applicants and extended
offers of employment to 51,004 applicants. These statistics do not include our subsidiaries.



INTELLECTUAL PROPERTY

Our intellectual property rights are critical to our business. We rely on a combination of patent, copyright, trademark
and design laws, trade secrets, confidentiality procedures and contractual provisions to protect our intellectual
property. As on March 31, 2017, we have applied for 737 unique patent applications in India, U.S. and other
jurisdictions. We have been granted 370 patents by the United States Patent and Trademark Office, 3 patents by the
Luxembourg Patent Office, 4 patents by the Indian Patent Office and 4 patents by the Intellectual Property Office of
Singapore. We also have 48 trademarks registered across classes identified for various goods and senvices in India
and in other countries. We require employees, independent contractors and whenever possible, vendors to enter into
confidentiality agreements upon the commencement of their relationships with us. These agreements generally
provide that any confidential or proprietary information developed by us or on our behalf be kept confidential. These
agreements also provide that any confidential or proprietary information disclosed to third parties in the course of our
business be kept confidential by such third parties. However, our clients usually own the intellectual property in the
software we develop for them.

We regard our trade name, trademarks, service marks and domain names as important to our success. We rely on
the law to protect our proprietary rights to them, and we have taken steps to enhance our rights by filing trademark
applications where appropriate. We have obtained registration of our key brand ‘INFOSYS’ as a trademark in both
India and in the United States. We also aggressively protect these names and marks from infringement by others.

EFFECT OF GOVERNMENT REGULATION ON OUR BUSINESS

Regulation of our business by the Indian government affects us in several ways. We have benefited from certain tax
incentives promulgated by the Government of India, including tax holidays from Indian corporate income tax on the
income from the operation of the units registered under the Software Technology Parks (STP) Scheme and tax
holidays on the income from the operation of our units registered under the Special Economic Zone Act. The tax
holiday for all of our STP units expired as of March 31, 2011. We have also benefited from the liberalization and
deregulation of the Indian economy by the successive Indian governments since 1991. However, there are restrictive
Indian laws and regulations that affect our business, including regulations that require us to obtain approval from the
RBI and / or the Ministry of Finance of the Government of India in certain cases, to acquire companies incorporated
outside India and regulations that require us, subject to some exceptions, to obtain approval from relevant
government authorities in India in order to raise capital outside India. The conversion of our equity shares into ADSs
is governed by guidelines issued by the RBI. The Indian Companies Act, 2013 has introduced the concept of

compulsory corporate social responsibilities. As per the Indian Companies Act, 2013, all companies having net worth
of rupees five hundred crore or more, turnover of rupees one thousand crore or more or a net profit of rupees five crore
or more during any financial year will be required to constitute a Corporate Social Responsibility (CSR) Committee of
the board of directors consisting of three or more directors, at least one of whom will be an independent director, and
have a CSR policy approved by the Board. Consequent to the requirements of the Indian Companies Act, 2013, $34
million was contributed towards corporate social responsibility activities during fiscal 2017.

The ability of our technology professionals to work in the United States, Europe and in other countries depends on
the ability to obtain the necessary visas and work permits. As of March 31, 2017, the majority of our professionals in
the United States held either H-1B visas (14,859 persons), which allow the employee to remain in the United States
for up to six years during the term of the work permit and work as long as he or she remains an employee of the
sponsoring firm, or L-1 visas (1,549 persons), which allow the employee to stay in the United States only
temporarily. If employees are on L-1A visas, they can typically stay in the United States temporarily for a maximum
duration of 7 years and if they are on L-1B visas they can stay in the United States temporarily for a maximum
duration of 5 years. Both are temporary visas, but the company may sponsor employees on either visa for green
cards.

U.S. law provides that the annual limit on H-1B visas is 65,000 plus 20,000 additional H-1B visas that are available to
those who possess a master's or higher degree from institutions of higher education in the United States. For fiscal
2017, over 199,000 applications were received during the filing period which began on April 3, 2017. The government
conducts a random lottery to determine which H-1B applications will be adjudicated that year. Increasing demand for



H-1B visas, or changes in how the annual limit is administered, could limit the company’s ability to access that visa
classification.

Changes in L-1 visa policy, either by statute or through administrative policy, could also limit our ability to transfer
existing employees to the United States.

Immigration laws in the United States and in other countries are subject to legislative and policy changes, as well as
to variations in standards of application and enforcement due to political forces and economic conditions. The U.S.
Administration and key Members of the U.S. Congress have indicated that, they intend to reform the visa processes
which allow high-skilled workers to enter and work in the U.S. Accordingly, the U.S. Administration has announced
several proposals emphasizing increased oversight and enforcement on potential visa fraud abuse, tightening of
guidelines for visas to entry-level programmers, and replacing the random H-1B lottery with a system that favors the
highest-paying employers. Similarly, legislation has been introduced in the U.S. Congress which proposes to
drastically restrict a company’s ability to acquire or renew H-1B and L-1 visas for employees who are not U.S.
citizens or green card holders or do not hold another form of work permission (e.g. Employment Authorization
Document, NAFTA visa, etc). The measures which are being considered by the U.S. Congress include, but are not
limited to: replacing the random H-1B lottery with a system which favors the highest-paying employers, ban on
additional H-1B or L-1 visas for companies with more than 50% visa holders, barring placement of temporary foreign
workers on client sites, increasing visa fees on H-1B and L-1 visa renewals, increasing minimum compensation for
H-1B visa holders, and eliminating the lowest category of H-1B visas. In addition, a continuing threat is that some or
all of these restrictions will be applied exclusively to Indian IT services companies. This could have a material and
adverse effect on our business, revenues and operating results.

Similar labor market protective immigration reform measures have been introduced in many countries, which include
minimum wage floor requirements for certain work permit categories. For example, new work permit regulations have
come into effect in the United Kingdom which require us to meet certain levels of compensation for certain temporary
foreign workers. Many governments have also tightened adjudication standards for labor market tests. The Australian
Government has proposed to replace the 457 visa program, the most commonly used temporary work visa process
in Australia, with a more restrictive visa program, the Temporary Skill Shortage (TSS) visa. The 457 visa program will
be completely phased out by March 2018. The Permanent Employer Sponsored Skilled Migration Program will also
be restricted as part of this initiative.

It is difficult to predict the political and economic events that could affect immigration laws, or the restrictive impact
they could have on obtaining or monitoring work visas for our technology professionals. For example, in the United
Kingdom, the government has invoked Article 50 on March 29, 2017 triggering the formal process to withdraw from
the European Union (Brexit). This is likely to impact the free movement of United Kingdom workers in Europe and
vice versa. As a result of Brexit, there is also expected to be an overhaul of the U.K. immigration system which could
also restrict the movement of third country nationals affecting the IT industry.

Our reliance on work visas for a significant number of technology professionals makes us particularly wlnerable to
such changes and variations as it affects our ability to staff projects with technology professionals who are not
citizens of the country where the work is to be performed. Recently, there has been an increase in the number of
visa application rejections. This may affect our ability to obtain timely visas and staff projects accordingly. As a
result, we may not be able to obtain a sufficient number of visas for our technology professionals or may encounter
delays or additional costs in obtaining or maintaining the conditions of such visas. Additionally, we may have to
apply in advance for visas and this could result in additional expenses during certain quarters of the fiscal year.

LEGAL PROCEEDINGS
The company is subject to legal proceedings and claims, which have arisen in the ordinary course of business. The

company’s management does not reasonably expect that these legal actions, when ultimately concluded and
determined, will have a material and adverse effect on the company’s results of operations or financial condition.



C. ORGANIZATIONAL STRUCTURE

We hold a majority interest in the following companies:

Infosys BPO. Infosys established Infosys BPO Limited in April 2002, under the laws of India. As of March 31, 2017,
Infosys holds 99.98% of the outstanding equity shares of Infosys BPO.

Infosys is the sole shareholder of the following companies:

Infosys Australia. In January 2004, we acquired, for cash, 100% of the equity in Expert Information Services Pty.
Limited, Australia. The acquired company was renamed as 'Infosys Technologies (Australia) Pty. Limited'. As of
March 31, 2017, Infosys Australia is under liquidation.

Infosys China. In October 2003, we established a wholly-owned subsidiary, Infosys Technologies (China) Co.
Limited (Infosys China) in Shanghai, China, to expand our business operations in China.

Infosys Mexico. In June 2007, we established a wholly-owned subsidiary, Infosys Technologies S.de R.L.de C. V.
(Inffosys Mexico) to expand our business operations in Latin America.

Infosys Sweden. In March 2009, we incorporated a wholly-owned subsidiary, Infosys Technologies (Sweden) AB to
expand our operations in Sweden.

Infosys Brasil. In August 2009, we incorporated a wholly-owned subsidiary, Infosys Tecnologia do Brasil Ltda to
expand our operations in South America.

Infosys Public Services. In October 2009, we incorporated a wholly-owned subsidiary, Infosys Public Services Inc.,
to focus and expand our operations in the U.S. public senices market.

Infosys Shanghai. In February 2011, we incorporated a wholly-owned subsidiary, Infosys Technologies (Shanghai)
Company Limited, in China.

Infosys Lodestone. In October 2012, Infosys acquired 100% of the voting interests in Infosys Consulting Holding AG
(formerly Lodestone Holding AG), a global management consultancy firm headquartered in Zurich, Switzerland.

Infosys Americas. In June 2013, we incorporated a wholly-owned subsidiary, Infosys Americas Inc.

EdgeVerve. In February 2014, we incorporated a wholly owned subsidiary EdgeVerve Systems Limited to focus on
developing and selling products and platforms.

Infosys Nova. In January 2015, we incorporated a wholly owned subsidiary Infosys Nova Holding LLC. During the
year ended March 31, 2015, Infosys Nova acquired 20% of the equity interests in DWA Nova LLC. The Company has
made this investment to form a new company along with Dream Works Animation (DWA). As of March 31, 2017,
Infosys Nova holds 16% of the equity interests in DWA Nova LLC.

Panaya. In March 2015, we acquired 100% of the voting interests in Panaya Inc. (Panaya), a Delaware Corporation
in the United States. Panaya is a leading provider of automation technology for large scale enterprise and software
management.

Kallidus. In June 2015, Infosys acquired 100% of the woting interests in Kallidus Inc., US (Kallidus), a leading
provider of digital experience solutions, including mobile commerce and in-store shopping experiences to large retail

clients and 100% of the voting interests of Skava Systems Private Limited, an affiliate of Kallidus.

Noah. In November 2015, Infosys has acquired 100% membership interest in Noah Consulting, LLC (Noah), a



leading provider of advanced information management consulting services for the oil and gas industry.

Infosys Consulting Pte Ltd. During fiscal 2017, the holding company of Infosys Consulting Pte Ltd changed from

Lodestone Holding AG to Infosys Limited, on account of internal restructuring. As of March 31, 2017, Infosys holds
100% wvoting interest in Infosys Consulting Pte Ltd.

See Note 2.18, Related Party transactions under ltem 18 of this Annual Report on Form 20-F for a list of all our
subsidiaries and associates.

D. PROPERTY, PLANT AND EQUIPMENT

The campus of our corporate headquarters is located at Electronics City, Bengaluru, India. Infosys City consists of
approximately 4.6 million square feet of land and 4.78 million square feet of operational facilities. The campus
features, among other things, an Education, Training and Assessment unit, a Management Development Center and
extensive state-of-the-art conference facilities.

Additionally, we have leased independent facilities measuring approximately 1,076,000 square feet in Electronics
City which accommodate approximately 11,000 employees.

Our capital expenditure on property, plant and equipment for fiscal 2017, 2016, and 2015 was $411 million, $413
million, and $367 million, respectively. As of March 31, 2017 we had contractual commitments for capital

expenditure of $177 million. All our capital expenditures are financed out of cash generated from operations.

Our software development facilities are equipped with a world-class technology infrastructure that includes networked
workstations, servers, data communication links and video-conferencing.

As on March 31, 2017, we have 84 sales and marketing offices across the world. Appropriate expansion plans are
being undertaken to meet our expected future growth.

Our most significant leased and owned properties are listed in the table below.

. Building SeatingOwnership Lan
Location capacity
Approx. Sq. Approx. S
ft. 1
Software Development Facilities
Bengaluru (Infosys City), Karnataka - - - 23,9t
Bengaluru - J.P.Nagar Sarakki, Karnataka - - - 16,5¢
Bengaluru (Infosys City Main Campus), Karnataka 3,836,968 22,787 Owned 3,505, 44
Bengaluru (Infosys City-Phase 2), Karnataka - - - 152, 8¢
Bengaluru SY No 66 (Electronics City Karnataka) - - - 44 ,0¢
Bengaluru Plot no 44 (SY No 5,11 15(p) - Electronics City, Karnataka - - - 217,8(
Bengaluru Plot no 20 (SY No 43(p) Electronic City-Phase 2 - - - 43,6¢
Bengaluru Plot no 110 (SY No 68(p) Electronic City - - - 130,6¢
Bengaluru (Center Point, Electronics City), Karnataka 158,100 1,175 Leased
Bengaluru Sarjapur & Billapur, Karnataka - - - 14,472,0:
Bengaluru (Devanahalli), Karnataka - - - 374,31
Bengaluru (Salarpuria Building, Electronics City) Karnataka 225,245 3,273 Leased
Bengaluru (Tower Office, Banerghatta Road), Karnataka 120,906 1,410 Leased
Bengaluru (JP IT Park Building, Electronics City), Karnataka 170,724 1,654 Leased
Bengaluru - Building next to Gate 2 (Opp. Siemens), Karnataka 399,080 2,099 Owned 90,17
Bengaluru - EC 53 Building (Electronics City Karnataka) 221,014 2,089 Owned 131,5¢
Bengaluru - Opp to EC 53 Building (Electronics City Karnataka) - - - 437,3¢
Bengaluru — Goldhill building on rent Phase-2 (Electronics City Karnataka) 394,500 3,945 Leased
Bengaluru- rented Building next to JP IT Park ( Focus) 127,100 1,000 Leased
Bhubaneswar (Chandaka Industrial Park), Orissa 879,721 3,974 Owned 1,999,4¢



Bhubaneswar (Info Valley Goudakasipur & Arisol), Orissa
Chandigarh (SEZ Campus)

Chandigarh Quark City (SEZ Rented Building)
Chennai (Sholinganallur), Tamil Nadu

Chennai (Maraimalai Nagar), Tamil Nadu

Chennai (Parnur Village, Kancheepuram District), TN
Chennai Kothari Rd Nungambakkam Tamil Nadu
Chennai - BPO Offices

Hyderabad (Manikonda Village), Andhra Pradesh
Hyderabad (Pocharam Village), Andhra Pradesh
Hyderabad (Rampally Village), Andhra Pradesh
Mangalore (Kottara), Karnataka

Mangalore (Pajeeru and Kairangala Village), Karnataka
Mangalore (Kairangala Village), Karnataka

Mysore (Hebbal Electronic City), Karnataka

Mysore (Hebbal Electronic City), Karnataka

Mysore — Hebbal Village Karnataka

Mysore — Hebbal Village Karnataka

Pune (Hinjewadi), Maharashtra

Pune (Hinjewadi Phase Il), Maharashtra

Pune (Ascendas SEZ), Rented Building Maharashtra
Thiruvananthapuram, Attipura Village, Kerala
Thiruvananthapuram, Pallipuram Village, Kerala
Thiruvananthapuram, Pallipuram Village, Kerala
Jaipur (M-City), Rajasthan

Jaipur (Mahindra World City), Rajasthan

Nagpur - Dahegaon Village (SEZ campus)

Indore - Tikgarita Badshah & Badangarda Village (SEZ campus)
Hubli - Gokul Village (SEZ campus)

Noida - Plot No A-1 to A-6 Sector 85

Mohali Plot No I-3 Sector 83 A IT City SAS Nagar
New Delhi Vasanth Vihar

Gurgaon Sector 48, Village Tikri.

Shanghai Infosys Technologies (Shanghai) Co. Ltd(")
Hangzhou, China

Manila, Philippines

Lodz, Poland

387,011
1,135,580
113,431
508,300
3,637,108

189,884
2,017,518
3,064,662

204,000
1,741,636

11,585,593

589,647
6,123,575
6,25,144
1,989,655

778,245

8,14,549
186,814
181,595
224,643

Owned
Leased
Leased
| eased

2,218,0¢
1,316, 3¢

578,04
5,617,0¢
1,74,2¢
16,6

2,194,9¢
19,618,27
2,4(
119,7¢
15,156,7¢
258,74
12,652,4¢
2,047,3¢
10,8(
460,0¢
1,089, 0(
4,987,7¢

2,178,0(
6,5¢
2,171,0¢

6,452,5¢
6,193,21
5,666, 3(
1,875,2¢
1,201, 3¢
2,178,0(
9,3¢
69,6¢
657,4(

() The nature of the ownership is that of a land use right.

Item 4 A. Unresolved Staff Comments
None.

Item 5. Operating and Financial Review and Prospects

The consolidated financial statements of the Company included in this Annual Report on Form 20-F have been
prepared in accordance with International Financial Reporting Standards (IFRS) as issued by International
Accounting Standards Board. The discussion, analysis and information presented in this section should be read in
conjunction with our consolidated financial statements included herein and the notes thereto.

OPERATING RESULTS

This information is set forth under the caption entitled 'Management's Discussion and Analysis of Financial Condition

and Results of Operations' below and is incorporated herein by reference.

LIQUIDITY AND CAPITAL RESOURCES



This information is set forth under the caption entitled 'Management's Discussion and Analysis of Financial Condition
and Results of Operations' below and is incorporated herein by reference.

RESEARCH AND DEVELOPMENT, PATENTS AND LICENSES, ETC.

We have committed and expect to continue to commit in the future, a portion of our resources to research and
development. Efforts towards research and development are focused on refinement of methodologies, tools and
techniques, implementation of metrics, improvement in estimation process and the adoption of new technologies.

Our research and development expenses for fiscal 2017, 2016 and 2015 were $118 million, $108 million and $110
million, respectively.

TREND INFORMATION

This information is set forth under the caption entitled “Management's Discussion and Analysis of Financial Condition
and Results of Operations” below and is incorporated herein by reference.

MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
Overview
Infosys is a leading provider of consulting, technology, outsourcing and next-generation senvices.

Our professionals deliver high quality solutions for our clients using a combination of technology related senice
offerings, proprietary software platforms, consulting and business process outsourcing senices. Using our Global
Delivery Model, we are able to access required high skilled talent around the world in our Global Delivery Centers to
deliver value to our clients.

We have organized our sales and marketing departments into teams that focus on specific geographies and
industries, enabling us to better customize our service offerings to our clients’ needs. Our primary geographic
markets are North America, Europe, India and Rest of the World. We serve clients in financial senvices;
manufacturing; Energy, Utilities, Communications &; Retail, CPG and logistics; Life sciences, Healthcare, Insurance
and Hi-Tech.

There is an increasing need for highly skilled technology professionals in the markets in which we operate and in the
industries to which we provide senices. These factors have increased the reliance of companies on their outsourcing
senice providers and are expected to continue to drive future growth for outsourcing services. The key factors
contributing to the growth of IT and IT enabled services include high quality delivery, significant cost benefits and the
availability of a large and growing skilled and English speaking IT professionals. Our proprietary software platforms,
proven Global Delivery Model, our comprehensive end-to-end solutions, our commitment to superior quality and
process execution, our long standing client relationships, our ability to senice clients across industries and our
ability to scale make us one of the leading IT senice providers.

There are numerous risks and challenges affecting the business. These risks and challenges are discussed in detail
in the section entitled 'Risk Factors' and elsewhere in this Annual Report on Form 20-F.

We were founded in 1981 and are headquartered in Bengaluru, India. We completed our initial public offering of
equity shares in India in 1993 and our initial public offering of ADSs in the United States in 1999. We completed
three sponsored secondary ADS offerings in the United States in August 2003, June 2005 and November 2006. We
did not receive any of the proceeds from any of our sponsored secondary offerings.

Key matters pertaining to subsidiaries and associate



EdgeVerve was created as a wholly owned subsidiary on February 14, 2014 to focus on developing and selling
products and platforms. On April 15, 2014, the Board authorized the Company to execute a Business Transfer
Agreement and related documents with EdgeVerve, subject to securing the requisite approval from shareholders in
the Annual General Meeting. Subsequently, at the Annual General Meeting held on June 14, 2014, the shareholders
have authorized the Board to enter into a Business Transfer Agreement and related documents with EdgeVerve, with
effect from July 1, 2014 or such other date as may be decided by the Board. We have undertaken an enterprise
valuation by an independent valuer and accordingly the business has been transferred to the Company’s wholly
owned subsidiary for a consideration of $70 million (421 crore) with effect from July 1, 2014 which is settled through
the issue of fully paid-up equity shares of such subsidiary. The transfer of assets and liabilities between entities
under common control is accounted for at carrying values and does not have any impact on the consolidated
financial statements.

Further, on April 24, 2015, the Board authorized the Company to execute a Business Transfer Agreement and
related documents with EdgeVerve, to transfer the business of Finacle and EdgeSenrvices. After the requisite approval
from the shareholders through postal ballot on June 4, 2015, a Business Transfer Agreement and other related
documents were executed with EdgeVerve to transfer the business with effect from August 1, 2015. We hawe
undertaken an enterprise valuation by an independent valuer and accordingly the business were transferred for a
consideration of approximately $491 million and approximately $27 million for Finacle and EdgeSenices,
respectively. The consideration was settled through issue of 850,000,000 equity shares amounting to approximately
$129 million and 254,900,000 non-convertible redeemable debentures amounting to approximately $389 million in
EdgeVerve, post the requisite approval from shareholders on December 11, 2015. The transfer of assets and
liabilities between entities under common control was accounted for at carrying values and did not have an impact on
the consolidated financial statements. During the year ended March 31, 2017, EdgeVerve had repaid $63 million by
redeeming proportionate number of debentures.

On March 5, 2015, Infosys acquired 100% of the woting interests in Panaya Inc. (Panaya), a Delaware Corporation in
the United States. Panaya is a leading provider of automation technology for large scale enterprise and software
management. The business acquisition was conducted by entering into a share purchase agreement for cash
consideration of $225 million. Panaya’s CloudQuality ™ suite positions Infosys to bring automation to several of its
senice lines via an agile SaaS model, and helps mitigate risk, reduce costs and shorten time to market for clients.

On June 2, 2015, Infosys acquired 100% of the wvoting interests in Kallidus Inc., U.S (Kallidus), a leading provider of
digital experience solutions, including mobile commerce and in-store shopping experiences to large retail clients and
100% of the voting interests of Skava Systems Private Limited, India, an affiliate of Kallidus. Infosys expects to help
its clients bring new digital experience to their customers through IP-led technology offerings, new automation tools
and skill and expertise in these new emerging areas. The business acquisition was conducted by entering into a
share purchase agreement for cash consideration of $91 million and a contingent consideration of up to $20 million.
The payment of the contingent consideration to sellers of Kallidus is dependent upon the achievement of certain
financial targets by Kallidus over a period of 3 years ending on December 31, 2017.

During the year ended March 31, 2017 and month ended April 2017, contingent consideration of $6 million and $7
million was paid to the sellers of Kallidus on the achievement of certain financial targets for the year ended
December 31, 2015 and December 31, 2016, respectively.

On November 16, 2015, Infosys acquired 100% membership interest in Noah Consulting, LLC, (Noah), a leading
provider of advanced information management consulting services for oil and gas industry. The acquisition combines
Noah’s industry knowledge, information strategy planning, data governance and architecture capabilities with Infosys’
ability to provide technology and outsourcing senices on a global scale to oil and gas clients. The business
acquisition was conducted by entering into a share purchase agreement for a cash consideration of $33 million, a
contingent consideration of up to $5 million and an additional consideration of up to $32 million, referred to as
retention bonus payable to the employees of Noah at each anniversary year following the acquisition date for the
next three years, subject to their continuous employment with the group at each anniversary. The payment of the



contingent consideration to the sellers of Noah was dependent upon the achievement of certain financial targets by
Noah for the year ended December 31, 2015 and year ended December 31, 2016. During fiscal 2016, based on an
assessment of Noah achieving the targets for the year ended December 31, 2015 and year ended December 31,
2016, the entire contingent consideration has been reversed in the statement of comprehensive income.

On January 23, 2015, a wholly owned subsidiary, Infosys Nova Holdings LLC, was incorporated. During fiscal 2015,
the Company acquired 20% of the equity interests in DWA Nova LLC for a cash consideration of $15 million. The
Company has made this investment to form a new company along with Dream Works Animation (DWA). The new
company, DWA Nova LLC, will develop and commercialize image generation technology in order to provide
end-to-end digital manufacturing capabilities for companies involved in the design, manufacturing, marketing or
distribution of physical consumer products. As of March 31, 2017, Infosys Nova holds 16% of the equity interest in
DWA Nova LLC. During fiscal 2017, we recorded an impairment loss of $3 million on our investment in DWA Nova
LLC.

Corporate actions

We allotted 574,236,166 fully paid up equity shares of face value ¥5/- each during the three months ended December
31, 2014 pursuant to a bonus issue approved by the shareholders through postal ballot. The record date fixed by our
Board was December 3, 2014

We have allotted 1,148,472,332 fully paid-up equity shares of face value ¥5/- each during the three months ended
June 30, 2015 pursuant to a bonus issue approved by our shareholders through postal ballot. The record date fixed
by our Board was June 17, 2015.

For both these bonus issues, we allotted bonus share of one equity share for every equity share held, and a stock
dividend of one American Depositary Share (ADS) for every ADS held. Consequently, the ratio of equity shares
underlying the ADSs held by an American Depositary Receipt holder remains unchanged. Options granted under the
stock option plan have been adjusted for bonus shares.

Effective fiscal 2014, the board decided to increase the dividend pay-out ratio of the company from up to 30% of
post-tax consolidated profits to up to 40% of post-tax consolidated profits. In its meeting on April 24, 2015, the
Board decided to increase dividend pay-out ratio from up to 40% to up to 50% of post-tax consolidated profits
effective fiscal 2015.

The Board, in its meeting on April 13, 2017, reviewed and approved a revised Capital Allocation Policy of the
Company after taking into consideration the strategic and operational cash requirements of the Company in the
medium term.

The key aspects of the Capital Allocation Policy are:

» The Company’s current policy is to pay dividends of up to 50% of post-tax profits of the Financial Year.
Effective from Financial Year 2018, the Company expects to payout up to 70% of the free cash flow of the
corresponding Financial Year in such manner (including by way of dividend and/or share buyback) as may be
decided by the Board from time to time, subject to applicable laws and requisite approvals, if any. Free cash
flow is defined as net cash provided by operating activities less capital expenditure as per the consolidated
statement of cash flows prepared under IFRS. Dividend payout includes dividend distribution tax.

= Additionally, the Board has identified an amount of up to 13,000 crore ($2 billion) to be paid out to
shareholders during Financial Year 2018, in such manner (including by way of dividend and/ or share
buyback), to be decided by the Board, subject to applicable laws and requisite approvals, if any

At our Annual General Meeting held on June 18, 2016, our shareholders approved a final dividend of #14.25 per
equity share (approximately $0.22 per equity share) for fiscal 2016, which in the aggregate resulted in a cash outflow



of $579 million (excluding dividend paid on treasury shares) including corporate dividend tax.

On October 14, 2016, our Board declared an interim dividend of ¥11.00 ($0.17 per equity share) for fiscal 2017, which
resulted in a cash outflow of $453 million, (excluding dividend paid on treasury shares) inclusive of corporate dividend
tax.

The Board of Directors, in its meeting on April 13, 2017, have proposed a final dividend of ¥14.75/- per equity share
($0.23 per equity share) for fiscal 2017. The proposal is subject to the approval of shareholders at the Annual General
Meeting to be held on June 24, 2017 and if approved would result in a cash outflow of approximately $626 million
(excluding dividend paid on treasury shares), including corporate dividend tax.

2015 Stock Incentive Compensation Plan

On March 31, 2016, pursuant to the approval by the shareholders through postal ballot, the Board has been
authorized to introduce, offer, issue and allot share-based incentives to eligible employees of the Company and its
subsidiaries under the 2015 Stock Incentive Compensation Plan (the 2015 Plan). The maximum number of shares
under the 2015 plan shall not exceed 24,038,883 equity shares. Out of this 17,038,883 equity shares will be issued
as RSUs at par value and 7,000,000 equity shares will be issued as stock options at market price on the date of the
grant. These instruments will vest over a period of 4 years and the Company expects to grant the instruments under
the 2015 Plan over the period of 4 to 7 years.

Controlled trust holds 11,289,514 and 11,323,576 shares, as of March 31, 2017 and March 31, 2016, respectively
under the 2015 plan, out of which 100,000 equity shares have been earmarked for welfare activities of the employees.

Stock incentives granted to CEO:

Pursuant to the approval from the shareholders through postal ballot on March 31, 2016, Dr. Vishal Sikka is eligible
to receive under the 2015 Plan, an annual grant of time-based RSUs of fair value $2 million which vest over time,
subject to continued service, and an annual grant of performance based equity and stock options of $5 million
subject to achievement of performance targets set by the Board or its committee, which vest over time. Time based
RSUs of fair value of $2 million for financial year 2017 was granted on August 1, 2016 amounting to 120,700 RSUs in
equity shares represented by ADSs.

The Board based on the recommendations of the Nomination and Remuneration Committee approved on April 13,
2017, performance based equity and stock options for the financial year 2017 comprising of 132,483 RSUs
amounting to $1.9 million and 330,525 ESOPs amounting to $0.96 million. Further, the Board also approved the
grant of 137,741 time based RSUs for fiscal 2018 amounting to $2 million. Though the performance based equity and
stock options for fiscal 2017 and time based RSUs for fiscal 2018 were granted on May 2, 2017, the cost for the
same as well as the cost for the time based RSUs for the remaining employment term has been recorded under
employee stock based compensation expense for the year ended March 31, 2017, in accordance with IFRS 2
Share-based Payment

Stock incentives granted to COO:

The Nomination and Remuneration Committee in its meeting held on October 14, 2016 recommended, based on
fiscal 2016 performance a grant of 27,250 RSUs and 43,000 ESOPs to U.B.Pravin Rao, Chief Operating Officer
(COO0), under the 2015 Plan and the same was approved by the shareholders through postal ballot on March 31,
2017. These RSUs and ESOPs are granted on May 2, 2017, would vest over a period of 4 years and shall be
exercisable within the period as approved by the Committee. The exercise price of the RSUs will be equal to the par
value of the shares and the exercise price of the stock options would be the market price as on the date of grant, as
approved by the shareholders. Though these RSUs and ESOPs were granted on May 2, 2017, in accordance with
IFRS 2 Share-based Payment, the company has recorded employee stock based compensation expense for the
same during the year ended March 31, 2017.



Stock incentives granted to KMP (other than CEO and COO)

On November 1, 2016, 244,750 RSUs and 502,550 stock options were granted under the 2015 plan, to key
management personnel, excluding CEO and COO, based on fiscal 2016 performance and the same were
outstanding as of March 31, 2017. Additionally, on November 1, 2016, 1,500 RSUs were granted to the Acting
General Counsel who was designated as executive officer for SEC reporting purposes on January 13, 2017 and the
same were outstanding as of March 31, 2017. These RSUs and stock options will vest over a period of 4 years and
shall be exercisable within the period as approved by the Committee. The exercise price of the RSUs will be equal to
the par value of the shares and the exercise price of the stock options would be the market price as on the date of
grant.

During fiscal 2017, 2016 and 2015, we recorded an employee stock compensation expense of $5 million, $1 million
and less than $1 million, respectively towards key managerial personnel including CEO and COO.

Stock incentive granted to other employees:

During fiscal 2017, the company granted 2,507,740 RSUs and 703,300 ESOPs and 112,210 incentive units (cash
settled) to certain eligible employees at mid and senior levels under the 2015 plan. Out of the same, as of March 31,
2017, 2,406,980 RSUs, 695,100 ESOPs and 106,845 incentive units were outstanding (net of forfeitures). These
instruments will vest over a period of 4 years and are subject to continued service.

During the year ended March 31, 2017, March 31, 2016 and March 31, 2015, the company recorded an employee
stock compensation expense of $17 million, $1 million and less than $1 million, respectively in the statement of
comprehensive income. This comprises of expense pertaining to CEO, COO, other KMP and other employees.

For additional information of the Company’s stock incentive compensation plans, see Note 2.15 Employees’ Stock
Options Plans under Item 18 of this Annual Report.

Early adoption of IFRS 9

Effective April 1, 2016, the group has elected to early adopt IFRS 9 - Financial Instruments considering April 1, 2015
as the date of initial application of the standard even though the stipulated effective date for adoption is April 1, 2018.

As per IFRS 9, the group has classified its financial assets into the following categories based on the business
model for managing those assets and the contractual cash flow characteristics:

— Financial assets carried at amortized cost
— Financial assets fair valued through other comprehensive income
— Financial assets fair valued through profit and loss

The adoption of IFRS 9 did not have any other material impact on the consolidated financial statements, hence prior
period figures have not been restated and the cumulative impact has been recorded in other comprehensive income
for the year ended March 31, 2017. The impact on account of adoption of IFRS 9 is given in Note 2.2 under ltem 18
of this Annual Report.

Results of Operations

The following table illustrates our compounded annual growth rate in revenues, net profit, earnings per equity share
and number of employees from fiscal 2013 to fiscal 2017:

(Dollars in millions except per share and employee data)
Fiscal 2017 Fiscal 2013 Compounded




annual
growth rate

Revenues 10,208 7,398 8.4%
Net profit 2,140 1,725 5.5%
Earnings per equity share (Basic) 0.94 0.76 5.5%
Earnings per equity share (Diluted) 0.94 0.76 5.5%
Number of employees at the end of the fiscal year 200,364 156,688 6.3%

Our revenue growth was attributable to a number of factors, including an increase in the volume and number of
projects executed for clients, as well as an expansion in the solutions that we provide to our clients. We added 321
new customers (gross) during fiscal 2017 as compared to 325 new customers (gross) during fiscal 2016 and 221
new customers (gross) during fiscal 2015. For fiscal 2017, 2016 and 2015, 97.3%, 97.1% and 97.8%, respectively, of
our revenues came from repeat business, which we define as revenues from a client that also contributed to our
revenues during the prior fiscal year.

The following table sets forth certain financial information as a percentage of revenues:

Fiscal 2017 Fiscal 2016 Fiscal 2015

Revenues 100.0% 100.0% 100.0%
Cost of sales 63.1% 62.6% 61.7%
Gross profit 36.9% 37.4% 38.3%
Operating expenses:

Selling and marketing expenses 5.2% 5.5% 5.5%
Administrative expenses 6.9% 6.9% 6.9%
Total operating expenses 12.2% 12.4% 12.4%
Operating profit 24.7% 25.0% 25.9%
Other income, net 4.5% 5.0% 6.4%
Share in associate's profit / (loss) and others = = =
Profit before income taxes 29.1% 30.0% 32.3%
Income tax expense 8.2% 8.4% 9.2%
Net profit 21.0% 21.6% 23.1%

Results for Fiscal 2017 compared to Fiscal 2016
Revenues

Our revenues are generated principally from senices provided mainly on either a time-and-materials or a fixed-price,
fixed-timeframe basis. Many of our client contracts, including those that are on a fixed-price, fixed-timeframe basis
can be terminated by clients with or without cause and with short notice periods of between 0 and 90 days. Since we
collect revenues as portions of the contracts are completed, terminated contracts are only subject to collection for
portions of the contract completed through the time of termination. In order to manage and anticipate the risk of early
or abrupt contract terminations, we monitor the progress of contracts and change orders according to their
characteristics and the circumstances in which they occur. This includes a review of our ability and our client's
ability to perform on the contract, a review of extraordinary conditions that may lead to a contract termination and a
review of the historical client performance considerations. Since we also bear the risk of cost overruns and inflation
with respect to fixed-price, fixed-timeframe projects, our operating results could be adversely affected by inaccurate
estimates of contract completion costs and dates, including wage inflation rates and currency exchange rates that
may affect cost projections. Although we revise our project completion estimates from time to time, such revisions
have not, to date, had a material adverse effect on our operating results or financial condition.

We experience from time to time, pricing pressure from our clients. For example, clients often expect that as we do
more business with them, they will receive wolume discounts. Additionally, clients may ask for fixed-price,
fixed-timeframe arrangements or reduced rates. We attempt to use fixed-price arrangements for engagements where
the specifications are complete.

The following table sets forth the growth in our revenues in fiscal 2017 from fiscal 2016:



(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change Percentage
Change
Revenues 10,208 9,501 707 7.4%

The increase in revenues was primarily attributable to an increase in volumes in our segments.

The following table sets forth our revenues by business segments for fiscal 2017 and fiscal 2016:

Business Segments Percentage of Revenues
Fiscal 2017 Fiscal 2016
Financial Services (FS) 27.1% 27.3%
Manufacturing (MFG) 11.0% 11.0%
Energy & utilities, Communication and Services (ECS) 22.5% 21.7%
Retail, Consumer packaged goods and Logistics (RCL) 16.4% 16.4%
Life Sciences, Healthcare and Insurance (HILIFE) 12.3% 13.0%
Hi-Tech 7.5% 7.9%
All other Segments 3.2% 2.7%

There were significant currency movements during fiscal 2017 as compared to fiscal 2016. The U.S. dollar
appreciated by 13.9% against the United Kingdom Pound Sterling, 0.9% against the Euro and depreciated by 2.7%
against the Australian Dollar.

Had the average exchange rate between various currencies and the U.S. dollar remained constant, during fiscal 2017
in comparison to fiscal 2016, our revenues in constant currency terms for fiscal 2017 would have been $10,291
million as against our reported revenues of $10,208 million, resulting in a growth of 8.3% as against a reported
growth of 7.4%.

The following table sets forth our business segment profit (revenues less identifiable operating expenses and
allocated expenses) as a percentage of business segment revenue for fiscal 2017 and fiscal 2016 (see Note 2.19.1,
Business Segments under Item 18 of this Annual Report on Form 20-F for additional information):

Business segment profit %

Business Segments Fiscal 2017 Fiscal 2016
Financial senices (FS) 28.1% 28.4%
Manufacturing (MFG) 24.6% 22.6%
Energy & utilities, Communication and Senvices (ECS) 28.7% 29.6%
Retail, Consumer packaged goods and Logistics (RCL) 29.0% 27.8%
Life Sciences, Healthcare and Insurance (HILIFE) 27.4% 28.0%
Hi-Tech 24.9% 26.5%
All other Segments 13.2% 15.4%

Owerall segment profitability has marginally declined primarily on account of decline in realization, compensation
increase for employees, cross currency volatility, increase in onsite mix, increase in impairment loss on receivables
from certain customers, partially offset by increase in utilization, and Rupee depreciation against U.S. Dollar. MFG
profitability has increased on account of lower third party costs in certain infrastructure deals and lower impairment
loss on receivables. RCL profitability has increased mainly on account of reduced onsite mix. Hi-Tech profitability
has declined mainly on account of increase in onsite mix.

Our revenues are also segmented into onsite and offshore revenues. The table below sets forth the percentage of our
revenues by location for fiscal 2017 and fiscal 2016:

Percentage of revenues
Fiscal 2017 Fiscal 2016
Onsite 53.7% 53.2%
Offshore 46.3% 46.8%




We typically assume full project management responsibility for each project that we undertake. Using our Global
Delivery Model, we divide projects into components that we execute simultaneously at client sites and our
Development Centers located outside India (‘onsite’) and at our Global Development Centers in India (‘offshore’). The
proportion of work performed at our facilities and at client sites varies from quarter-to-quarter. We charge higher rates
and incur higher compensation and other expenses for work performed onsite. The senices performed onsite
typically generate higher revenues per-capita, but at lower gross margins in percentage as compared to the services
performed at our own facilities in India. As a result, our total revenues, cost of sales and gross profit in absolute
terms and as a percentage of revenues fluctuate from quarter-to-quarter.

The table below sets forth details of billable hours expended for onsite and offshore for fiscal 2017 and fiscal 2016:

Fiscal 2017 Fiscal 2016
Onsite 25.2% 24.7%
Offshore 74.8% 75.3%

Revenues from senices represented 96.9% of total revenues for fiscal 2017 and fiscal 2016. We also generate
revenue from software application products, including banking software. Sales of our software products represented
3.1% of our total revenues for fiscal 2017 and fiscal 2016.

The following table sets forth the revenues from fixed-price, fixed-timeframe contracts and time-and-materials
contracts as a percentage of senvices revenues for fiscal 2017 and fiscal 2016:

Percentage of total services

revenues

Fiscal 2017 Fiscal 2016

Fixed-price, fixed-timeframe contracts 48.0% 44.0%
Time-and-materials contracts 52.0% 56.0%

Revenues and gross profits are also affected by employee utilization rates. We define employee utilization as the
proportion of total billed person months to total available person months, excluding sales, administrative and support
personnel. We manage utilization by monitoring project requirements and timetables. The number of technology
professionals that we assign to a project will vary according to the size, complexity, duration, and demands of the
project. An unanticipated termination of a significant project could also cause lower utilization. In addition, we do not
utilize our technology professionals when they are enrolled in training programs, particularly during our training
course for new employees.

The following table sets forth the utilization rates of billable IT senvices professionals:

Fiscal 2017 Fiscal 2016
Including trainees 77.6% 75.0%
Excluding trainees 81.7% 80.6%

The following table sets forth our revenues by geographic segments for fiscal 2017 and fiscal 2016:

Geographic Segments Percentage of revenues
Fiscal 2017 Fiscal 2016
North America 61.9% 62.7%
Europe 22.5% 23.0%
India 3.2% 2.6%
Rest of the World 12.4% 11.7%

The following table sets forth our geographic segment profit (revenues less identifiable operating expenses and

allocated expenses) as a percentage of geographic segment revenue for fiscal 2017 and fiscal 2016 (see Note

2.19.2, Geographic Segments, under Iltem 18 of this Annual Report on Form 20-F for additional information):
Geographic segment profit %



Geographic Segments Fiscal 2017 Fiscal 2016

North America 25.9% 26.2%
Europe 27.0% 27.1%
India 33.8% 35.1%
Rest of the World 32.2% 32.3%

Overall segment profitability has marginally declined primarily on account of decline in realization, compensation
increase for employees, cross currency volatility, increase in onsite mix, increase in impairment loss on receivables
from certain customers, partially offset by increase in utilization, and Rupee depreciation against U.S. Dollar.

During fiscal 2017, the total billed person-months for our IT services professionals grew by 10.2% compared to fiscal
2016. The onsite and offshore billed person-months for our IT senices professionals grew by 11.8% and 9.5%,
respectively during fiscal 2017. During fiscal 2017, there was a 3.2% decrease in offshore revenue realization, and a
3.2% decrease in the onsite revenue realization of our IT services professionals when compared to fiscal 2016. On a
blended basis, the revenue realization decreased by 2.7% during fiscal 2017 when compared to fiscal 2016. Revenue
realization is defined as revenue per billed person month.

Cost of sales

The following table sets forth our cost of sales for fiscal 2017 and fiscal 2016:
(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change Percentage

Change

Cost of sales 6,446 5,950 496 8.3%
As a percentage of revenue 63.1% 62.6%

(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change
Employee benefit costs 4,987 4,627 360
Deferred purchase price pertaining to acquisition (Refer to note
2.9 of ltem 18) - 23 (23)
Depreciation and amortization 254 222 32
Travelling costs 246 250 (4)
Cost of technical sub-contractors 571 537 34
Cost of Software packages for own use 118 111 7
Third party items bought for senice delivery to clients 120 81 39
Operating lease payments 46 37 9
Consultancy and professional charges 4 3 1
Communication costs 39 27 12
Provision for post-sales client support 12 1 11
Repairs and maintenance 46 28 18
Other expenses 3 3 -
Total cost of sales 6,446 5,950 496

The cost of efforts, comprising of employee cost and cost of technical sub-contractors, as a percentage of revenue
remained constant at 54.4% in fiscal 2016 and fiscal 2017. During fiscal 2017, the benefit on account of higher
utilization and currency fluctuation was offset by higher onsite mix and compensation increase.

The increase in cost of sales during fiscal 2017 from fiscal 2016 was primarily due to increase in third party items
bought for service delivery to clients, communication and repairs cost, partially offset by deferred purchase price
pertaining to acquisitions and travel cost.

The increase in third party items bought for service delivery to clients has been primarily in infrastructure services.
The increase in employee cost during fiscal 2017 from fiscal 2016 is on account of increased compensation in last
12 months, promotions and increase in the number of employees as well as higher onsite mix which was partially
offset by higher utilization.



Gross profit

The following table sets forth our gross profit for fiscal 2017 and fiscal 2016:
(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change Percentage

Change

Gross profit 3,762 3,551 211 5.9%
As a percentage of revenue 36.9% 37.4%

The decrease in gross profit as a percentage of revenue during fiscal 2017 from fiscal 2016 was attributable to an
increase in cost of sales as a percentage of revenue during the same period as explained above.

Selling and marketing expenses

The following table sets forth our selling and marketing expenses for fiscal 2017 and fiscal 2016:
(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change Percentage

Change

Selling and marketing expenses 535 522 13 2.5%
As a percentage of revenue 5.2% 5.5%

(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change
Employee benefit costs 405 403 2
Travelling costs 52 54 (2)
Branding and marketing 51 44 7
Operating lease payments 10 7 3
Consultancy and professional charges 7 7 -
Communication costs 3 3 =
Other expenses 7 4 3
Total selling and marketing expenses 535 522 13

Selling and marketing cost as a percentage of revenue has marginally declined by 0.3%. This is mainly on account
of employee benefit cost not increasing in line with revenue.

Administrative expenses

The following table sets forth our administrative expenses for fiscal 2017 and fiscal 2016:
(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change Percentage

Change

Administrative expenses 707 654 53 8.1%
As a percentage of revenue 6.9% 6.9%

(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change
Employee benefit costs 220 206 14
Consultancy and professional charges 103 107 (4)
Repairs and maintenance 145 131 14
Power and fuel 34 33 1
Communication costs 40 38 2
Travelling costs 35 41 (6)
Rates and taxes 22 17 5
Operating lease payments 17 11 6
Insurance charges 8 9 (1)
Impairment loss recognised/(reversed) on financial assets 21 (7) 28



Contribution towards Corporate Social Responsibility (CSR) 34 33 1
Other expenses 28 35 (7)
Total administrative expenses 707 654 53

The general and administrative expenses as a percentage of revenue have remained constant for fiscal 2017 and
fiscal 2016. Howevwer, increase in repairs and maintenance, operating lease payments, impairment losses recognized
on financial assets were partially offset by a decrease in consultancy and professional charges and trawvelling cost.
The increase in impairment losses on financial assets is due to specific provisions made for certain customers. The
increase in repairs and maintenance cost was primarily on account of higher cost incurred on maintenance of
physical and technology infrastructure. The increase in operating lease payments was on account of additional
space taken on lease. The employee benefit costs as a percentage of revenue has remained constant in fiscal 2017
and fiscal 2016.

Operating profit

The following table sets forth our operating profit for fiscal 2017 and fiscal 2016:
(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change Percentage

Change

Operating profit 2,520 2,375 145 6.1%
As a percentage of revenue 24.7% 25.0%

The decrease in operating profit as a percentage of revenue for fiscal 2017 from fiscal 2016 was attributable to a
decrease of 0.5% in gross profit as a percentage of revenue during the same period partially offset by a decrease in
selling and marketing expenses

The benefit of rupee depreciation was significantly offset by the impact due to cross currency movement.

Other income

The following table sets forth our other income for fiscal 2017 and fiscal 2016:
(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change Percentage
Change
Other income, net 459 476 (17) (3.6%)

Other income for fiscal 2017 primarily includes income from investments of $402 million and a foreign exchange gain
of $89 million on forward and options contracts and foreign exchange loss of $54 million on translation of other
assets and liabilities.

Other income for fiscal 2016 primarily includes income from investments of $412 million and a foreign exchange gain
of $4 million on forward and option contracts and a foreign exchange gain of $21 million on translation of other assets
and liabilities.

Interest income from investments has gone down despite higher investible base on account of softening of interest
rates in India.

Functional Currency and Foreign Exchange

The functional currency of Infosys, Infosys BPO, controlled trusts, EdgeVerve and Skava Systems Pwt. Ltd. is the
Indian rupee. The functional currencies for all of the other subsidiaries are the respective local currencies. The
consolidated financial statements included in this Annual Report on Form 20-F are presented in U.S. dollars
(rounded off to the nearest million) to facilitate comparability. The translation of functional currencies of foreign
subsidiaries to U.S. dollars is performed for assets and liabilities using the exchange rate at the balance sheet date,



and for revenue, expenses and cash flow items using a monthly average exchange rate for the respective periods.
The gains or losses resulting from such translation are included in other comprehensive income and presented as
currency translation reserves under other components of equity.

Generally, Indian law requires residents of India to repatriate any foreign currency earnings to India to control the
exchange of foreign currency. More specifically, Section 8 of the Foreign Exchange Management Act, or FEMA,
requires an Indian company to take all reasonable steps to realize and repatriate into India all foreign currency
earned by the company outside India, within such time periods and in the manner specified by the RBI. The RBI has
promulgated guidelines that require the company to repatriate any realized foreign currency back to a foreign
currency account such as an Exchange Earners Foreign Currency, or EEFC account with an authorized dealer in
India, subject to the condition that the sum total of the accruals in the account during a calendar month should be
converted into rupees on or before the last day of the succeeding calendar month, after adjusting for utilization of the
balances for approved purposes or forward commitments.

We typically collect our earnings denominated in foreign currencies using a dedicated foreign currency account
located in the local country of operation. In order to do this, we are required to obtain, and have obtained, approval
from an authorized dealer, on behalf of the RBI, to maintain a foreign currency account in overseas countries. Our
failure to comply with RBI regulations could result in RBI enforcement actions against us.

We generate substantially all of our revenues in foreign currencies, particularly the U.S. dollar, the United Kingdom
Pound Sterling, Euro and the Australian dollar, whereas we incur a significant portion of our expenses in Indian
rupees. The exchange rate between the Indian rupee and the U.S. 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 Indian rupee appreciates against the U.S. dollar. Foreign exchange gains and losses arise from the depreciation
and appreciation of the Indian rupee against other currencies in which we transact business and from foreign
exchange forward and option contracts.

The following table sets forth the currencies in which our revenues for fiscal 2017 and fiscal 2016 were denominated:

Currency Percentage of Revenues
Fiscal 2017 Fiscal 2016
U.S. dollar 69.6% 69.9%
United Kingdom Pound Sterling 5.8% 6.6%
Euro 9.6% 9.3%
Australian dollar 7.3% 6.9%
Others 7.7% 7.3%

The following table sets forth information on the foreign exchange rates in rupees per U.S. dollar, United Kingdom
Pound Sterling, Euro and Australian dollar for fiscal 2017 and fiscal 2016:

Fiscal 2017(¥) Fiscal 2016(¥) Appreciation /
(Depreciation)

of Indian Rupee

in percentage

Average exchange rate during the period:

U.S. dollar 67.11 65.69 (2.2)%
United Kingdom Pound Sterling 87.41 98.88 11.6%
Euro 73.40 72.51 (1.2)%
Australian dollar 50.46 48.27 (4.5)%

Fiscal 2017(F) Fiscal 2016(F)

Exchange rate at the beginning of the period: (a)

U.S. dollar 66.26 62.50
United Kingdom Pound Sterling 95.47 92.47
Euro 75.40 67.19

Australian dollar 50.98 47.54



Exchange rate at the end of the period: (b)

U.S. dollar 64.85 66.26
United Kingdom Pound Sterling 80.90 95.47
Euro 69.29 75.40
Australian dollar 49.58 50.98

Appreciation / (Depreciation) of the Indian rupee against the relevant
currency: ((b) / (a) - as a percentage)

U.S. dollar 2.1% (6.0)%
United Kingdom Pound Sterling 15.3% (3.2)%
Euro 8.1% (12.2)%
Australian dollar 2.7% (7.2)%

The following table sets forth information on the foreign exchange rates in U.S. dollar per United Kingdom Pound
Sterling, Euro and Australian dollar for fiscal 2017 and fiscal 2016:

Fiscal 2017 ($) Fiscal 2016 ($) Appreciation /
(Depreciation)

of US dollar in
percentage

Average exchange rate during the period:
United Kingdom Pound Sterling 1.30 1.51 13.9%
Euro 1.09 1.10 0.9%
Australian dollar 0.75 0.73 (2.71%

Fiscal 2017 ($) Fiscal 2016 ($)

Exchange rate at the beginning of the period: (a)

United Kingdom Pound Sterling 1.44 1.48
Euro 1.14 1.08
Australian dollars 0.77 0.76
Exchange rate at the end of the period: (b)

United Kingdom Pound Sterling 1.25 1.44
Euro 1.07 1.14
Australian dollar 0.76 0.77

Appreciation / (Depreciation) of U.S. dollar against the relevant currency:
((b) / (@) - as a percentage)

United Kingdom Pound Sterling 13.2% 2.7%
Euro 6.1% (5.6)%
Australian dollar 1.3% (1.3)%

For each of the fiscal 2017 and fiscal 2016, every percentage point depreciation / appreciation in the exchange rate
between the Indian rupee and the U.S. dollar has affected our incremental operating margins by approximately
0.50%. The exchange rate between the Indian rupee and the U.S. dollar has fluctuated substantially in recent years
and may continue to do so in the future. We are unable to predict the impact that future fluctuations may have on our
operating margins. For more discussion on our foreign exchange exposure, see ltem 3 in the section titled “Risk
Factors - Risks Related to Our Company and Our Industry - Currency fluctuations and declining interest rates may
affect the results or our operations” in this Annual Report on Form 20-F.

We recorded a foreign exchange gain of $89 million and $4 million for fiscal 2017 and fiscal 2016, respectively, on
account of foreign exchange forward and option contracts and foreign exchange loss of $54 million and foreign
exchange gain of $21 million on translation of other assets and liabilities for fiscal 2017 and fiscal 2016, respectively.
Income tax expense

Our net profit earned from providing software development and other services outside India is subject to tax in the
country where we perform the work. Most of our taxes paid in countries other than India, can be claimed as a credit

against our tax liability in India.

We, being a resident company in India as per the provisions of the Income Tax Act, 1961, are required to pay taxes



in India on the global income in accordance with the provisions of Section 5 of the Indian Income Tax Act, 1961,
which is reflected as domestic taxes. The geographical segment disclosures on revenue in note 2.19.2 of Item 18 of
this Annual Report on Form 20-F are based on the location of customers and do not reflect the geographies where
the actual delivery or revenue-related efforts occur. The income on which domestic taxes are imposed are not
restricted to the income generated from the “India” geographic segment. As such, amounts applicable to domestic
income taxes and foreign income taxes will not necessarily correlate to the proportion of revenue generated from
India and other geographical segments.

In India, we have benefited from certain tax incentives that the Government of India had provided for the export of
software from the units registered under the Software Technology Parks Scheme (STP) and we continue to benefit
from certain tax incentives for the units registered under the Special Economic Zones Act, 2005 (SEZ). However, as
the income tax incentives provided by the Government of India for STP units have expired, the income from all of our
STP units are now taxable. SEZ units that began the provision of senices on or after April 1, 2005 are eligible for a
deduction of 100% of profits or gains derived from the export of senices for the first five years from the financial year
in which the unit has commenced the provision of services and 50 percent of such profits or gains for the five years
thereafter. Up to 50% of such profits or gains is also available for a further five years subject to creation of a Special
Economic Zone Re-investment Reserve out of the profit of the eligible SEZ units and utilization of such reserve by the
Company for acquiring new plant and machinery for the purpose of its business as per the provisions of the Income
Tax Act, 1961.

As a result of these tax incentives, a portion of our pre-tax income has not been subject to income tax. These tax
incentives resulted in a decrease in our income tax expense of $295 million and $268 million for fiscal 2017 and
2016, respectively, compared to the tax amounts that we estimate we would have been required to pay if these
incentives had not been available. The per share effect of these tax incentives computed based on both basic and
diluted weighted average number of equity shares for fiscal 2017 was $0.13 and for fiscal 2016 was $0.12. The basic
and diluted weighted average number of equity shares have been adjusted for bonus issue, wherever applicable (See
Note 2.12, Equity, under ltem 18 of this Annual Report on Form 20-F for additional information). See Note 2.16,
Income Taxes, under Item 18 of this Annual Report on Form 20-F for reconciliation of the income tax provision to the
amount computed by applying the statutory income tax rate to the income before income taxes.

The following table sets forth our income tax expense and effective tax rate for fiscal 2017 and fiscal 2016:
(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change Percentage

Change

Income tax expense 834 799 35 4.4%
Effective tax rate 28.0% 28.0%

Our effective tax rate for the fiscal 2017 and fiscal 2016 was constant at 28.0%. Effective tax rate is generally
influenced by various factors including non-deductible expenses, exempt non-operating income, overseas taxes,
benefits from SEZ units and other tax deductions. There was no change in the effective tax rate for fiscal 2017 as
compared to fiscal 2016, as the benefit of higher non-taxable income (income from SEZ units) was offset by
reduction in tax reversals, net of provisions.

For fiscal 2017, the tax reversals comprise of reversal of provisions of $53 million made in earlier periods which is
partially offset by an additional tax provision of $30 million pertaining to prior periods. The reversal of the provision is
primarily due to completion of audits in certain jurisdictions. The additional provision pertaining to prior periods is
primarily due to audits and assessments in certain jurisdictions.

For fiscal 2016, the tax reversals comprise of reversal of provisions of $51 million made in earlier periods which is
partially offset by an additional tax provision of $4 million pertaining to prior periods. The reversal of the provision is
primarily due to completion of audits in certain jurisdictions. (See Note 2.16, Income Taxes, under ltem 18 of this
Annual report on Form 20-F for a reconciliation of the income tax provision to the amount computed by applying the



statutory income tax rate to the income before income taxes).

Refer Note 2.16 in ltem 18 of this Annual Report for disclosures on income tax claims against the Company not
acknowledged as debts.

Net profit

The following table sets forth our net profit for fiscal 2017 and fiscal 2016:
(Dollars in millions)

Fiscal 2017 Fiscal 2016 Change Percentage

Change

Net profit 2,140 2,052 88 4.3%
As a percentage of revenues 21.0% 21.6%

The decrease in net profit as a percentage of revenues for fiscal 2017 as compared to fiscal 2016 was primarily
attributable to a 0.3% decrease in operating profit as a percentage of revenue and decrease in other income.

Results for Fiscal 2016 compared to Fiscal 2015
Revenues

Our revenues are generated principally from senices provided mainly on either a time-and-materials or a fixed-price,
fixed-timeframe basis. Many of our client contracts, including those that are on a fixed-price, fixed-timeframe basis
can be terminated by clients with or without cause and with short notice periods of between 0 and 90 days. Since we
collect revenues as portions of the contracts are completed, terminated contracts are only subject to collection for
portions of the contract completed through the time of termination. In order to manage and anticipate the risk of early
or abrupt contract terminations, we monitor the progress of contracts and change orders according to their
characteristics and the circumstances in which they occur. This includes a review of our ability and our client's
ability to perform on the contract, a review of extraordinary conditions that may lead to a contract termination and a
review of the historical client performance considerations. Since we also bear the risk of cost overruns and inflation
with respect to fixed-price, fixed-timeframe projects, our operating results could be adversely affected by inaccurate
estimates of contract completion costs and dates, including wage inflation rates and currency exchange rates that
may affect cost projections. Although we revise our project completion estimates from time to time, such revisions
have not, to date, had a material adverse effect on our operating results or financial condition.

We experience from time to time, pricing pressure from our clients. For example, clients often expect that as we do
more business with them, they will receive wolume discounts. Additionally, clients may ask for fixed-price,
fixed-timeframe arrangements or reduced rates. We attempt to use fixed-price arrangements for engagements where
the specifications are complete.

The following table sets forth the growth in our revenues in fiscal 2016 from fiscal 2015:
(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change Percentage
Change
Revenues 9,501 8,711 790 9.1%

The increase in revenues was primarily attributable to an increase in volumes in our segments.

During fiscal 2016, we reorganized some of our segments to enhance executive customer relationships, improve
focus of sales investments and increase management oversight. Consequent to the internal reorganization there
were changes effected in the segments based on the “management approach” as defined in IFRS 8, Operating
Segments, Growth Markets (GMU) comprising enterprises in APAC (Asia Pacific) and Africa have been subsumed
across the other verticals and businesses in India, Japan and China are run as standalone regional business units
and Infosys Public services (IPS) is reviewed separately by the Chief Operating Decision Maker (CODM). Further,



the erstwhile manufacturing segment is now being reviewed as Hi-Tech, Manufacturing and others included in ECS
(See Note 2.19, Segment reporting, of Iltem 18 of this Annual report on Form 20-F for additional information).
Accordingly, the prior period comparatives have been restated.

The following table sets forth our revenues by business segments for fiscal 2016 and fiscal 2015:

Business Segments Percentage of Revenues
Fiscal 2016 Fiscal 2015
Financial Services (FS) 27.3% 27.0%
Manufacturing (MFG) 11.0% 11.6%
Energy & utilities, Communication and Services (ECS) 21.7% 22.5%
Retail, Consumer packaged goods and Logistics (RCL) 16.4% 16.6%
Life Sciences, Healthcare and Insurance (HILIFE) 13.0% 12.6%
Hi-Tech 7.9% 7.3%
All other Segments 2.7% 2.4%

There were significant currency movements during fiscal 2016 as compared to fiscal 2015, the U.S. dollar
appreciated by 6.2% against the United Kingdom Pound Sterling, 12.7% against the Euro and 16.1% against the
Australian Dollar.

Had the average exchange rate between various currencies and the U.S. dollar remained constant, during fiscal 2016
in comparison to fiscal 2015, our revenues in constant currency terms for fiscal 2016 would have been higher by
$366 million at $9,867 million as against our reported revenues of $9,501 million, resulting in a growth of 13.3% as
against a reported growth of 9.1%.

The following table sets forth our business segment profit (revenues less identifiable operating expenses and
allocated expenses) as a percentage of business segment revenue for fiscal 2016 and fiscal 2015 (see Note 2.19.1,
Business Segments under Item 18 of this Annual Report on Form 20-F for additional information):

Business segment profit %

Business Segments Fiscal 2016 Fiscal 2015
Financial senices (FS) 28.4% 29.6%
Manufacturing (MFG) 22.6% 22.8%
Energy & utilities, Communication and Senvices (ECS) 29.6% 30.0%
Retail, Consumer packaged goods and Logistics (RCL) 27.8% 30.2%
Life Sciences, Healthcare and Insurance (HILIFE) 28.0% 28.1%
Hi-Tech 26.5% 26.7%
All other Segments 15.4% 1.2%

Ovwerall segment profitability has marginally declined primarily on account of increase in cost of efforts (comprising of
employee cost and cost of technical subcontractors), reduction in offshore mix, reduced realized revenue per
employee, impact of cross currency partially offset by gains on account of depreciation of the Indian Rupee against
US Dollar and increase in utilization. RCL profitability has decreased on account of higher cost of technical
sub-contractors.

Our revenues are also segmented into onsite and offshore revenues. The table below sets forth the percentage of our
revenues by location for fiscal 2016 and fiscal 2015:

Percentage of revenues
Fiscal 2016 Fiscal 2015
Onsite 53.2% 51.2%
Offshore 46.8% 48.8%

We typically assume full project management responsibility for each project that we undertake. Using our Global
Delivery Model, we divide projects into components that we execute simultaneously at client sites and our
Development Centers located outside India (‘onsite’) and at our Global Development Centers in India (‘offshore’). The
proportion of work performed at our facilities and at client sites varies from quarter-to-quarter. We charge higher rates



and incur higher compensation and other expenses for work performed onsite. The senices performed onsite
typically generate higher revenues per-capita, but at lower gross margins in percentage as compared to the services
performed at our own facilities in India. As a result, our total revenues, cost of sales and gross profit in absolute
terms and as a percentage of revenues fluctuate from quarter-to-quarter.

The table below sets forth details of billable hours expended for onsite and offshore for fiscal 2016 and fiscal 2015:

Fiscal 2016 Fiscal 2015
Onsite 24.7% 24.1%
Offshore 75.3% 75.9%

Revenues from services represented 96.9% of total revenues for fiscal 2016 as compared to 96.8% for fiscal 2015.
We also generate revenue from software application products, including banking software. Sales of our software
products represented 3.1% of our total revenues for fiscal 2016 as compared to 3.2% for fiscal 2015.

The following table sets forth the revenues from fixed-price, fixed-timeframe contracts and time-and-materials
contracts as a percentage of senvices revenues for fiscal 2016 and fiscal 2015:

Percentage of total services

revenues

Fiscal 2016 Fiscal 2015

Fixed-price, fixed-timeframe contracts 44.0% 42.1%
Time-and-materials contracts 56.0% 57.9%

Revenues and gross profits are also affected by employee utilization rates. We define employee utilization as the
proportion of total billed person months to total available person months, excluding sales, administrative and support
personnel. We manage utilization by monitoring project requirements and timetables. The number of software
professionals that we assign to a project will vary according to the size, complexity, duration, and demands of the
project. An unanticipated termination of a significant project could also cause lower utilization of technology
professionals. In addition, we do not utilize our technology professionals when they are enrolled in training programs,
particularly during our training course for new employees.

The following table sets forth the utilization rates of billable IT services professionals:

Fiscal 2016 Fiscal 2015
Including trainees 75.0% 74.6%
Excluding trainees 80.6% 80.9%

The following table sets forth our revenues by geographic segments for fiscal 2016 and fiscal 2015:

Geographic Segments Percentage of revenues
Fiscal 2016 Fiscal 2015
North America 62.7% 61.5%
Europe 23.0% 24.1%
India 2.6% 2.4%
Rest of the World 11.7% 12.0%

The decline in percentage of revenues in Europe and Rest of the World was primarily due to depreciation in the
respective currencies in those regions against US Dollar.

The following table sets forth our geographic segment profit (revenues less identifiable operating expenses and
allocated expenses) as a percentage of geographic segment revenue for fiscal 2016 and fiscal 2015 (see Note
2.19.2, Geographic Segments, under ltem 18 of this Annual Report on Form 20-F for additional information):
Geographic segment profit %
Geographic Segments Fiscal 2016 Fiscal 2015




North America 26.2% 27.9%

Europe 27.1% 26.8%
India 35.1% 24.1%
Rest of the World 32.3% 31.0%

Ovwerall segment profitability has marginally declined primarily on account of increase in cost of efforts (comprising of
employee cost and cost of technical subcontractors), reduction in offshore mix, reduced realized revenue per
employee, impact of cross currency partially offset by gains on account of depreciation of the Indian Rupee against
US Dollar and increase in utilization. North America profitability has decreased on account of higher cost of technical
sub-contractors.

During fiscal 2016, the total billed person-months for our IT senices professionals grew by 14.5% compared to fiscal
2015. The onsite and offshore billed person-months for our IT services professionals grew by 16.8% and 13.6%,
respectively during fiscal 2016. During fiscal 2016, there was a 7.2% decrease in offshore revenue realization, and a
4.0% decrease in the onsite revenue realization of our IT senices professionals when compared to fiscal 2015. On a
blended basis, the revenue realization decreased by 4.7% during fiscal 2016 when compared to fiscal 2015. Revenue
realization is defined as revenue per billed person month.

Cost of sales

The following table sets forth our cost of sales for fiscal 2016 and fiscal 2015:
(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change Percentage

Change

Cost of sales 5,950 5,374 576 10.7%
As a percentage of revenue 62.6% 61.7%

(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change
Employee benefit costs 4,627 4,299 328
Deferred purchase price pertaining to acquisition (Refer to note
2.9 of ltem 18) 23 41 (18)
Depreciation and amortization 222 175 47
Travelling costs 250 219 31
Cost of technical sub-contractors 537 354 183
Cost of Software packages for own use 111 139 (28)
Third party items bought for senice delivery to clients 81 31 50
Operating lease payments 37 35 2
Communication costs 27 34 (7)
Provision for post-sales client support 1 6 (5)
Repairs and maintenance 28 27 1
Other expenses 6 14 (8)
Total cost of sales 5,950 5,374 576

The increase in cost of sales during fiscal 2016 from fiscal 2015 was primarily due to increase in cost of efforts
(comprising of employees cost and cost of technical subcontractors). The cost of efforts have increased as a
percentage of revenue from 53.4% in fiscal 2015 to 54.4% in fiscal 2016. The increase in cost of efforts is due an
increased engagement of technical sub-contractors to meet certain skill requirements in complex projects which has
been partially offset by a decrease in employee cost as a percentage of revenue. For fiscal 2016 and 2015, 9.0% and
6.6%, respectively, of our cost of sales was attributable to cost of technical subcontractors. We hire subcontractors
from time to time for client requirements and we generally do not perform subcontracted work for other technology
senice providers. The increase in employee cost during fiscal 2016 from fiscal 2015 is on account of increased
compensation in last 12 months, promotions and increase in the number of employees partially offset by role mix
change and currency impact.

Gross profit



The following table sets forth our gross profit for fiscal 2016 and fiscal 2015:
(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change Percentage

Change

Gross profit 3,551 3,337 214 6.4%
As a percentage of revenue 37.4% 38.3%

The decrease in gross profit as a percentage of revenue during fiscal 2016 from fiscal 2015 was attributable to an
increase in cost of sales as a percentage of revenue during the same period as explained above.

Selling and marketing expenses

The following table sets forth our selling and marketing expenses for fiscal 2016 and fiscal 2015:
(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change Percentage

Change

Selling and marketing expenses 522 480 42 8.7%
As a percentage of revenue 5.5% 5.5%

(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change
Employee benefit costs 403 389 14
Travelling costs 54 43 11
Branding and marketing 44 26 18
Operating lease payments 7 6 1
Consultancy and professional charges 7 3 4
Communication costs 3 4 (1)
Other expenses 4 9 (5)
Total selling and marketing expenses 522 480 42

The increase in selling and marketing expenses during fiscal 2016 from fiscal 2015 was attributable primarily on
account of branding and marketing activities undertaken by the company and increase in travelling cost on account
of an owerall increase in business. The employee benefit costs as a percentage of revenue has not changed
significantly in fiscal 2016 as compared to fiscal 2015.

Administrative expenses

The following table sets forth our administrative expenses for fiscal 2016 and fiscal 2015:
(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change Percentage

Change

Administrative expenses 654 599 55 9.2%
As a percentage of revenue 6.9% 6.9%

(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change
Employee benefit costs 206 174 32
Consultancy and professional charges 107 65 42
Repairs and maintenance 131 97 34
Power and fuel 33 36 (3)
Communication costs 38 44 (6)
Travelling costs 41 35 6
Rates and taxes 17 21 (4)
Operating lease payments 11 9 2
Insurance charges 9 9

Impairment loss (reversed) on financial assets (7) 29 (36)



Contribution towards Corporate Social Responsibility (CSR) 33 42 (9)
Other expenses 35 38 (3)
Total administrative expenses 654 599 55

The increase in administrative expenses for fiscal 2016 from fiscal 2015 was primarily due to increase in consultancy
and professional charges, repairs and maintenance, partially offset by a decrease in impairment loss (reversed) on
financial assets. The increase in consultancy and professional charges was due to additional costs arising out of
acquisitions, increased recruitment and training initiatives and increase in other professional fees. The increase in
repairs and maintenance cost was primarily on account of higher cost incurred on maintenance of physical and
technology infrastructure. The decrease in impairment loss (reversed) on financial assets was primarily due to
collection of receivables which were earlier provided for. The employee benefit costs as a percentage of revenue has
not changed significantly in fiscal 2016 as compared to fiscal 2015.

Operating profit

The following table sets forth our operating profit for fiscal 2016 and fiscal 2015:
(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change Percentage

Change

Operating profit 2,375 2,258 117 5.2%
As a percentage of revenue 25.0% 25.9%

The decrease in operating profit as a percentage of revenue for fiscal 2016 from fiscal 2015 was attributable to a
decrease of 0.9% in gross profit as a percentage of revenue during the same period.

Other income

The following table sets forth our other income for fiscal 2016 and fiscal 2015:
(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change Percentage
Change
Other income, net 476 560 (84) (15.0%)

Other income for fiscal 2016 primarily includes income from investments of $412 million and a foreign exchange gain
of $4 million on forward and option contracts and a foreign exchange gain of $21 million on translation of other assets
and liabilities. The interest income for fiscal 2016 has declined as compared to fiscal 2015 primarily due to the
softening interest rate environment in India.

Other income for fiscal 2015 primarily includes income from investments of $475 million and a foreign exchange gain
of $85 million on forward and option contracts, partially offset by a foreign exchange loss of $7 million on translation
of other assets and liabilities.

Functional Currency and Foreign Exchange

The functional currency of Infosys, Infosys BPO, controlled trusts, EdgeVerve and Skava Systems Pw. Ltd. is the
Indian rupee. The functional currencies for all of the other subsidiaries are the respective local currencies. The
consolidated financial statements included in this Annual Report on Form 20-F are presented in U.S. dollars
(rounded off to the nearest million) to facilitate comparability. The translation of functional currencies of foreign
subsidiaries to U.S. dollars is performed for assets and liabilities using the exchange rate at the balance sheet date,
and for revenue, expenses and cash flow items using a monthly average exchange rate for the respective periods.
The gains or losses resulting from such translation are included in other comprehensive income and presented as
currency translation reserves under other components of equity.

Generally, Indian law requires residents of India to repatriate any foreign currency earnings to India to control the



exchange of foreign currency. More specifically, Section 8 of the Foreign Exchange Management Act, or FEMA,
requires an Indian company to take all reasonable steps to realize and repatriate into India all foreign currency
earned by the company outside India, within such time periods and in the manner specified by the RBI. The RBI has
promulgated guidelines that require the company to repatriate any realized foreign currency back to a foreign
currency account such as an Exchange Earners Foreign Currency, or EEFC account with an authorized dealer in
India, subject to the condition that the sum total of the accruals in the account during a calendar month should be
converted into rupees on or before the last day of the succeeding calendar month, after adjusting for utilization of the
balances for approved purposes or forward commitments.

We typically collect our earnings denominated in foreign currencies using a dedicated foreign currency account
located in the local country of operation. In order to do this, we are required to obtain, and have obtained, approval
from an authorized dealer, on behalf of the RBI, to maintain a foreign currency account in overseas countries. Our
failure to comply with RBI regulations could result in RBI enforcement actions against us.

We generate substantially all of our revenues in foreign currencies, particularly the U.S. dollar, the United Kingdom
Pound Sterling, Euro and the Australian dollar, whereas we incur a significant portion of our expenses in Indian
rupees. The exchange rate between the Indian rupee and the U.S. 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 Indian rupee appreciates against the U.S. dollar. Foreign exchange gains and losses arise from the depreciation
and appreciation of the Indian rupee against other currencies in which we transact business and from foreign
exchange forward and option contracts.

The following table sets forth the currencies in which our revenues for fiscal 2016 and fiscal 2015 were denominated:

Currency Percentage of Revenues
Fiscal 2016 Fiscal 2015
U.S. dollar 69.9% 68.9%
United Kingdom Pound Sterling 6.6% 5.9%
Euro 9.3% 10.2%
Australian dollar 6.9% 7.6%
Others 7.3% 7.4%

The following table sets forth information on the foreign exchange rates in rupees per U.S. dollar, United Kingdom
Pound Sterling, Euro and Australian dollar for fiscal 2016 and fiscal 2015:

Fiscal 2016(¥) Fiscal 2015(F¥) Appreciation/
(Depreciation)

of Indian Rupee

in percentage

Average exchange rate during the period:

U.S. dollar 65.69 61.18 (7.4%)
United Kingdom Pound Sterling 98.88 98.37 (0.5%)
Euro 72.51 77.06 5.9%
Australian dollar 48.27 53.11 9.1%

Fiscal 2016(F) Fiscal 2015(F)

Exchange rate at the beginning of the period: (a)

U.S. dollar 62.50 59.92
United Kingdom Pound Sterling 92.47 99.77
Euro 67.19 82.69
Australian dollar 47.54 55.30
Exchange rate at the end of the period: (b)

U.S. dollar 66.26 62.50
United Kingdom Pound Sterling 95.47 92.47
Euro 75.40 67.19
Australian dollar 50.98 47.54

Appreciation / (Depreciation) of the Indian rupee against the relevant



currency: ((b) / (a) - as a percentage)

U.S. dollar (6.0)% (4.3)%
United Kingdom Pound Sterling (3.2)% 7.3%
Euro (12.2)% 18.7%
Australian dollar (7.2)% 14.0%

The following table sets forth information on the foreign exchange rates in U.S. dollar per United Kingdom Pound
Sterling, Euro and Australian dollar for fiscal 2016 and fiscal 2015:

Fiscal 2016 ($) Fiscal 2015 ($) Appreciation /
(Depreciation)

of US dollar in
percentage

Average exchange rate during the period:
United Kingdom Pound Sterling 1.51 1.61 6.2%
Euro 1.10 1.26 12.7%
Australian dollar 0.73 0.87 16.1%

Fiscal 2016 ($) Fiscal 2015 ($)

Exchange rate at the beginning of the period: (a)

United Kingdom Pound Sterling 1.48 1.67
Euro 1.08 1.38
Australian dollars 0.76 0.92
Exchange rate at the end of the period: (b)

United Kingdom Pound Sterling 1.44 1.48
Euro 1.14 1.08
Australian dollar 0.77 0.76

Appreciation / (Depreciation) of U.S. dollar against the relevant currency:
((b) / (@) - as a percentage)

United Kingdom Pound Sterling 2.7% 11.4%
Euro (5.6)% 21.7%
Australian dollar (1.3)% 17.4%

For fiscal 2016 and fiscal 2015, every percentage point depreciation / appreciation in the exchange rate between the
Indian rupee and the U.S. dollar has affected our incremental operating margins by approximately 0.50% and 0.52%,
respectively. The exchange rate between the Indian rupee and the U.S. dollar has fluctuated substantially in recent
years and may continue to do so in the future. We are unable to predict the impact that future fluctuations may have
on our operating margins. For more discussion on our foreign exchange exposure, see Item 3 in the section titled
“‘Risk Factors - Risks Related to Our Company and Our Industry - Currency fluctuations and declining interest rates
may affect the results or our operations” in this Annual Report on Form 20-F.

We recorded a gain of $4 million and $85 million for fiscal 2016 and fiscal 2015, respectively, on account of foreign
exchange forward and option contracts and foreign exchange gain of $21 million and foreign exchange loss of $7
million on translation of other assets and liabilities for fiscal 2016 and fiscal 2015, respectively.

Income tax expense

Our net profit earned from providing software development and other senices outside India is subject to tax in the
country where we perform the work. Most of our taxes paid in countries other than India, can be claimed as a credit
against our tax liability in India.

We, being a resident company in India as per the provisions of the Income Tax Act, 1961, are required to pay taxes
in India on the global income in accordance with the provisions of Section 5 of the Indian Income Tax Act, 1961,
which is reflected as domestic taxes. The geographical segment disclosures on revenue in note 2.19.2 of ltem 18 of
this Annual Report on Form 20-F are based on the location of customers and do not reflect the geographies where
the actual delivery or revenue-related efforts occur. The income on which domestic taxes are imposed are not



restricted to the income generated from the “India” geographic segment. As such, amounts applicable to domestic
income taxes and foreign income taxes will not necessarily correlate to the proportion of revenue generated from
India and other geographical segments.

In India, we have benefited from certain tax incentives that the Government of India had provided for the export of
software from the units registered under the Software Technology Parks Scheme (STP) and we continue to benefit
from certain tax incentives for the units registered under the Special Economic Zones Act, 2005 (SEZ). However, as
the income tax incentives provided by the Government of India for STP units have expired, the income from all of our
STP units are now taxable. SEZ units that began the provision of services on or after April 1, 2005 are eligible for a
deduction of 100% of profits or gains derived from the export of senices for the first five years from the financial year
in which the unit has commenced the provision of services and 50% of such profits or gains for the five years
thereafter. Up to 50% of such profits or gains is also available for a further five years subject to creation of a Special
Economic Zone Re-investment Reserve out of the profit of the eligible SEZ units and utilization of such reserve by the
Company for acquiring new plant and machinery for the purpose of its business as per the provisions of the Income
Tax Act, 1961.

As a result of these tax incentives, a portion of our pre-tax income has not been subject to income tax. These tax
incentives resulted in a decrease in our income tax expense of $268 million and $273 million for fiscal 2016 and
2015, respectively, compared to the tax amounts that we estimate we would have been required to pay if these
incentives had not been available. The per share effect of these tax incentives computed based on both basic and
diluted weighted average number of equity shares for fiscal 2016 and 2015 was $0.12 each. The basic and diluted
weighted average number of equity shares have been adjusted for bonus issue, wherever applicable (See Note 2.12,
Equity, under ltem 18 of this Annual Report on Form 20-F for additional information). See Note 2.16, Income Taxes,
under Item 18 of this Annual Report on Form 20-F for reconciliation of the income tax provision to the amount
computed by applying the statutory income tax rate to the income before income taxes.

The following table sets forth our income tax expense and effective tax rate for fiscal 2016 and fiscal 2015:

(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change Percentage

Change

Income tax expense 799 805 (6) (0.8%)
Effective tax rate 28.0% 28.6%

Our effective tax rate for the fiscal 2016 was 28.0% compared to 28.6% for fiscal 2015. Effective tax rate is generally
influenced by various factors including non-deductible expenses, exempt non-operating income, overseas taxes,
benefits from SEZ units and other tax deductions. The decrease in the effective tax rate to 28.0% for the fiscal 2016
compared to fiscal 2015, was mainly due to a decrease in overseas taxes, increase in tax reversals (net) partially
offset by decrease in benefits from SEZ units as a percentage of profit before income taxes and increase in tax
rates. The tax reversals (net) comprise of reversal of provisions of $51 million made in earlier periods which is
partially offset by an additional tax provision of $4 million pertaining to prior periods. The reversal of the provision is
primarily due to completion of audits in certain jurisdictions. (See Note 2.16, Income Taxes, under Item 18 of this
Annual report on Form 20-F for a reconciliation of the income tax provision to the amount computed by applying the
statutory income tax rate to the income before income taxes).

Refer Note 2.16 in Item 18 of this Annual Report for disclosures on income tax claims against the Company not
acknowledged as debts.

Net profit

The following table sets forth our net profit for fiscal 2016 and fiscal 2015:
(Dollars in millions)

Fiscal 2016 Fiscal 2015 Change Percentage
Change




Net profit 2,052 2,013 39 1.9%
As a percentage of revenues 21.6% 23.1%

The decrease in net profit as a percentage of revenues for fiscal 2016 as compared to fiscal 2015 was primarily
attributable to a 0.9% decrease in operating profit as a percentage of revenue and decrease in other income partially
offset by a decrease in effective tax rate, as explained above.

Sensitivity analysis for significant defined benefit plans for Fiscal 2017 over Fiscal 2016

We provide for gratuity, a defined benefit retirement plan (Gratuity Plan) covering eligible employees. The Gratuity
Plan provides a lump-sum payment to vested employees at retirement, death, incapacitation or termination of
employment, of an amount based on the respective employee’s salary and the tenure of employment.

The following table sets forth the defined benefit obligation and fair value of plan assets as of March 31, 2017 and
March 31, 2016:
(Dollars in millions)

As of
March 31, 2017 March 31, 2016
Benefit obligation at the end 172 142
Fair Value of plan assets at the end 184 143
Funded Status 12 1

See Note 2.11.1, Gratuity, under Item 18 of this Annual Report on Form 20-F for disclosures on assumptions used,
basis of determination of assumptions and sensitivity analysis for significant actuarial assumptions.

Liquidity and capital resources

In 1993, we raised approximately $4.4 million in gross aggregate proceeds from our initial public offering of equity
shares in India. In 1994, we raised an additional $7.7 million through private placements of our equity shares with
foreign institutional investors, mutual funds, Indian domestic financial institutions and corporations. On March 11,
1999, we raised $70.4 million in gross aggregate proceeds from our initial public offering of ADSs in the United
States. Our growth in subsequent years has been financed largely by cash generated from operations.

As of March 31, 2017, 2016 and 2015, we had $6,121 million, $5,804 million and $5,731 million in working capital
(working capital defined as current assets minus current liabilities), respectively. The working capital as of March 31,
2017 includes $3,489 million in cash and cash equivalents and $1,538 million in current investments. The working
capital as of March 31, 2016 includes $4,935 million in cash and cash equivalents and $11 million in current
investments. The working capital as of March 31, 2015 includes $4,859 million in cash and cash equivalents, $140
million in current investments. We have no outstanding bank borrowings. We believe that our working capital is
sufficient to meet our current requirements. We believe that a sustained reduction in IT spending by clients, a longer
sales cycle, or a continued economic downturn in any of the various geographic locations or business segments in
which we operate, could result in a decline in our revenue and negatively impact our liquidity and cash resources.

Our principal sources of liquidity are cash and cash equivalents and the cash flow that we generate from operations.
Our cash and cash equivalents are comprised of deposits with banks and financial institutions with high
credit-ratings assigned by international and domestic credit-rating agencies which can be withdrawn at any point of
time without prior notice or penalty on principal. Cash and cash equivalents are primarily held in Indian Rupees.
These cash and cash equivalents included a restricted cash balance of $88 million, $74 million and $58 million as of
March 31, 2017, 2016 and 2015, respectively. These restrictions are primarily on account of balances held in unpaid
dividend bank accounts, bank balances held as margin money deposit and cash balances held by irrevocable trusts
controlled by us. Our investments comprising of mutual fund units (including investment in fixed maturity plan
securities) and quoted debt securities (including investment in non-convertible debentures) and certificates of
deposit. Certificates of deposit represent marketable securities of banks and eligible financial institutions for a
specified time period and with a high credit-rating by domestic credit rating agencies. Investments made in



non-convertible debentures represent debt instruments issued by government aided institutions and financial
institutions with high credit rating.

The following table sets forth our cash flows for fiscal 2017, 2016 and 2015:
(Dollars in millions)
Fiscal 2017 Fiscal 2016 Fiscal 2015

Net cash provided by operating activities 2,099 1,862 1,756
Net cash (used) in investing activities (2,547) (474) (205)
Net cash (used) in financing activities (1,032) (1,059) (815)

Net cash provided by operating activities:

Net cash provided by operations consisted primarily of net profit adjusted for depreciation and amortization, deferred
purchase price, income taxes, income from investments, impairment losses recognized on financial assets and
changes in working capital.

Trade receivables and unbilled revenue included under changes in working capital increased by $260 million, $252
million and $246 million during fiscal 2017, 2016 and 2015, respectively.

Trade receivables as a percentage of last 12 months revenues were 18.6%, 18.0% and 17.8% as of March 31, 2017,
2016 and 2015, respectively. Day’s sales outstanding on the basis of last 12 months revenues were 68 days, 66
days and 65 days as of March 31, 2017, 2016 and 2015, respectively.

Prepayments and other assets during fiscal 2017 as compared to fiscal 2016 have increased primarily on account of
increase in withholding taxes, deposits with corporation and prepaid expenses offset by reduction in interest
accrued. The interest accrued has decreased on account change in the mix of investments. During fiscal 2017, there
was an increase in investments carried at fair value, the carrying value of which included interest accrued on the
same.

Prepayments and other assets during fiscal 2016 as compared to fiscal 2015 have increased primarily on account of
increase in withholding taxes, deferred contract cost, interest accrued, prepaid expenses and loans advanced to
employees. The interest accrued has increased on account of increase in the proportion of cumulative fixed deposits.
Deferred contract costs are upfront costs incurred for the contract and are amortized over the term of the contract.

Increase in other liabilities and provisions during fiscal 2017 as compared to fiscal 2016 is primarily on account of
increases in accrued expenses, partially offset by payment of contingent consideration and decrease in accrued
compensation to employees. Increase in other liabilities and provisions during fiscal 2016 as compared to fiscal 2015
is primarily on account of increases in withholding taxes payable, accrued expenses, contingent consideration and
accrued compensation to employees partially offset by a decrease in liability towards acquisition of business
comprising of deferred consideration towards post acquisition employee remuneration which was settled during the
year.

Unearned revenues comprises of advance client billings on fixed-price, fixed-timeframe contracts for which related
efforts had not been expended. Unbilled revenues comprises of costs and earnings in excess of billings. Unbilled
revenue, net of unearned revenues, as a percentage of revenue has increased marginally to 2.8% in fiscal 2017 as
compared to 2.7% in fiscal 2016.

In fiscal 2017, income tax paid under protest, consequent to demand from tax authorities in India was $36 million
and $10 million relating to fiscal 2012 and fiscal 2013, respectively. In fiscal 2016, income tax of $138 million was
paid consequent to demand from tax authorities in India relating to fiscal 2011. Both these demands were towards
denial of certain tax benefits. We have filed an appeal with the Income Tax Appellate Authorities (see note 2.16,
Income Taxes, under Iltem 18 of this Annual Report on Form 20-F).



Based on the assumptions as of March 31, 2017, we expect to contribute $15 million to gratuity trusts during fiscal
2018 (see note 2.11.1, Gratuity, under Iltem 18 of this Annual Report on Form 20-F).

Net cash used in investing activities:

Net cash used in investing activities relating to our business acquisitions for fiscal 2017, 2016 and 2015 was Nil,
$117 million and $206 million, respectively. Net cash used in investing activities, relating to acquisition of additional
property, plant and equipment for fiscal 2017, 2016 and 2015 was $411 million, $413 million and $367 million,
respectively for our software Development Centers. During fiscal 2017, we invested $8,083 million in liquid mutual
funds and fixed maturity plans securities, $1,167 million in certificates of deposit, $10 million in equity and
preference securities, $4 million in other investments, $638 million in quoted debt securities, $25 million in deposit
with corporations and redeemed liquid mutual funds and fixed maturity plan securities of $7,759 million and
redeemed $1 million of quoted debt securities. During fiscal 2016, we invested $3,676 million in liquid mutual funds,
$22 million in deposits with corporations, $12 million in equity and preference securities, $3 million in other
investments, $46 million in quoted debt securities and redeemed liquid mutual funds and fixed maturity plan
securities of $3,800 million. The redemption of liquid mutual funds was to lock-in interest rates on account of
softening interest rates in India. During fiscal 2015, we invested $3,906 million in liquid mutual funds and fixed
maturity plan securities, $22 million in deposits with corporations, and redeemed liquid mutual funds and fixed
maturity plan securities of $4,123 million and $135 million in certificates of deposit.

On October 22, 2012, we acquired 100% of the voting interests in Lodestone Holding AG, a global management
consultancy firm headquartered in Zurich, Switzerland. The business acquisition was conducted by entering into a
share purchase agreement for cash consideration of $219 million and additional consideration of up to $112 million,
which we refer to as deferred purchase price, payable to the selling shareholders of Lodestone Holding AG who are
continuously employed or otherwise engaged by us or our subsidiaries during the three year period following the date
of the acquisition. In fiscal 2016, the liability towards post acquisition employee remuneration expense was settled.

On March 5, 2015, Infosys acquired 100% of the wvoting interests in Panaya Inc. (Panaya), a Delaware Corporation in
the United States. Panaya is a leading provider of automation technology for large scale enterprise and software
management. The business acquisition was conducted by entering into a share purchase agreement for a cash
consideration of $225 million.

During the year ended March 31, 2015, the group acquired 20% of the equity interests in DWA Nova LLC for a cash
consideration of $15 million. The Company has made this investment to form a new company along with Dream
Works Animation (DWA). The new company, DWA Nova LLC, will develop and commercialize image generation
technology in order to provide end-to-end digital manufacturing capabilities for companies involved in the design,
manufacturing, marketing or distribution of physical consumer products. As of March 31, 2017, Infosys Nova holds
16% of the equity interest in DWA Nova LLC.

On June 2, 2015, Infosys acquired 100% of the voting interests in Kallidus Inc. U.S (Kallidus), a leading provider of
digital experience solutions, including mobile commerce and in-store shopping experiences to large retail clients and
100% of the woting interests of Skava Systems Private Limited, India, an affiliate of Kallidus. The business
acquisition was conducted by entering into a share purchase agreement for a cash consideration of $91 million and a
contingent consideration of up to $20 million. The payment of the contingent consideration to sellers of Kallidus is
dependent upon the achievement of certain financial targets by Kallidus over a period of 3 years ending on December
31, 2017. During the year ended March 31, 2017 and month ended April 2017, contingent consideration of $6 million
and $7 million was paid to the sellers of Kallidus on the achievement of certain financial targets for the year ended
December 31, 2015 and December 31, 2016, respectively.

On November 16, 2015, Infosys acquired 100% membership interest in Noah Consulting, LLC, (Noah), a leading
provider of advanced information management consulting senices for oil and gas industry. The business acquisition
was conducted by entering into a share purchase agreement for a cash consideration of $33 million, a contingent
consideration of up to $5 million and an additional consideration of up to $32 million, referred to as retention bonus



payable to the employees of Noah at each anniversary year following the acquisition date the next three years,
subject to their continuous employment with the group at each anniversary. The payment of the contingent
consideration to the sellers of Noah was dependent upon the achievement of certain financial targets by Noah for the
year ended December 31, 2015 and year ended December 31, 2016. During fiscal 2016, based on an assessment of
Noah achieving the targets for the year ended December 31, 2015 and year ended December 31, 2016, the entire
contingent consideration has been reversed in the statement of comprehensive income.

We have an innovation fund with an outlay of $500 million to support the creation of a global eco-system of strategic
partners. Out of the total outlay, $45 million has been invested as of March 31, 2017 and we have an uncalled capital
commitment of $18 million.

We provide personal loans and salary advances to employees who are not executive officers or directors.

The annual rates of interest for these loans vary from 0% to 10%. Loans and advances aggregating $47 million, $50
million and $40 million were outstanding as of March 31, 2017, 2016 and 2015, respectively.

The timing of recovery of employee loans and advances outstanding as of March 31, 2017 are as detailed below:
(Dollars in millions)

12 months ending March 31, Repayment
2018 42
2019 2

47

Net cash used in financing activities:

Net cash used in financing activities for fiscal 2017, fiscal 2016 and fiscal 2015 was $1,032 million, $1,059 million
and $815 million towards dividend payments including corporate dividend tax.

Our Board increased dividend pay-out ratio from up to 40% to up to 50% of post-tax consolidated profits effective
fiscal 2015.

Capital allocation policy

The Board, in its meeting on April 13, 2017, reviewed and approved a revised Capital Allocation Policy of the
Company after taking into consideration the strategic and operational cash requirements of the Company in the
medium term.

The key aspects of the Capital Allocation Policy are:

1. The Company’s current policy is to pay dividends of up to 50% of post-tax profits of the Financial Year. Effective
from Financial Year 2018, the Company expects to payout up to 70% of the free cash flow of the corresponding
Financial Year in such manner (including by way of dividend and/or share buyback) as may be decided by the
Board from time to time, subject to applicable laws and requisite approvals, if any. Free cash flow is defined as
net cash provided by operating activities less capital expenditure as per the consolidated statement of cash
flows prepared under IFRS. Dividend payout includes dividend distribution tax.

2. In addition to the above, the Board has identified an amount of up to 13,000 crore ($2 billion) to be paid out to
shareholders during Financial Year 2018, in such manner (including by way of dividend and/or share buyback),
to be decided by the Board, subject to applicable laws and requisite approvals, if any.

Our Board, in its meeting on April 13, 2017, proposed a final dividend of #14.75 per equity share (approximately
$0.23 per equity share) for fiscal 2017. The proposal is subject to approval of shareholders at our Annual General
Meeting to be held on June 24, 2017, and if approved, would result in a cash outflow of approximately $626 million



(excluding dividend paid on treasury shares), inclusive of corporate dividend tax.

As of March 31, 2017, we had contractual commitments for capital expenditure of $177 million, as compared to $224
million and $252 million of contractual commitments as of March 31, 2016 and 2015, respectively. These
commitments include $132 million in commitments for domestic purchases as of March 31, 2017, as compared to
$181 million and $182 million as of March 31, 2016 and 2015, respectively, and $45 million in overseas commitments
for hardware, supplies and services to support our operations generally as of March 31, 2017, as compared to $43
million and $70 million as of March 31, 2016 and 2015, respectively. All our capital commitments will be financed out
of cash generated from operations. We expect our outstanding contractual commitments as of March 31, 2017 to be
significantly completed in a year.

Quantitative and Qualitative Disclosures about Market Risk
General

Market risk is attributable to all market sensitive financial instruments including foreign currency receivables and
payables. 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.

Our exposure to market risk is a function of our revenue generating activities and any future borrowing activities in
foreign currency. The objective of market risk management is to awoid excessive exposure of our earnings and equity
to loss. Most of our exposure to market risk arises out of our foreign currency revenues, receivables and payables.

We have chosen alternative 1 provided by Item 11 of Form 20-F to disclose quantitative information about market
risk. All the required information under alternative 1 has been either included in components of market risk as given
below or in note 2.3 under Item 18 of this Annual Report and such information has been incorporated herein by
reference.

The following table provides the cross references to notes under ltem 18 of this Annual Report which contains
disclosures required under alternative 1 of ltem 11 of Form 20-F.

Cross reference to notes in the
financial statements for instruments
other than for trading purposes (All
other financial instruments)

SI.
No.

Cross reference to notes in the
financial statements for instruments
held for trading (Derivative financial
instruments)

Requirements of
Alternative 1 of
Item 11

1. Fair values of market

Table: The carrying value and fair value of

Table: The carrying value and fair value of

risk sensitive financial instruments by categories under financial instruments by categories under
instruments Note 2.3, Financial Instruments, of ltem 18 Note 2.3, Financial Instruments, of ltem 18

of this Annual Report. of this Annual Report.
2. Contract terms to Section: Derivative Financial Instruments Current Financial Assets: The expected

determine future cash
flows, categorized by

expected
terms

maturity

under Note 2.3, Financial Instruments, of
ltem 18 of this Annual Report describing
the terms of forward and options contracts
and the table depicting the relevant
maturity groupings based on the remaining
period as of March 31, 2017 and March 31,
2016.

We have provided the outstanding contract
amounts in Note 2.3, Financial
Instruments, of Item 18 of this Annual
Report, table giving details in respect of

maturity of these assets falls within one
year, hence no additional disclosures are
required.

Non-Current Financial Assets:

Prepayments and Other Assets - Primarily
consist of deposit held with corporation to
settle certain employee-related obligations
as and when they arise during the normal
course of business, rental deposits and
security deposits with service providers.
Consequently, the period of maturity could
not be estimated. (see Note 2.4,
Prepayments and Other Assets, under



3. Contract terms to
determine cash flows
for each of the next
five years and
aggregate amount for
remaining years.

Categorization of
market risk sensitive
instruments

5. Descriptions and
assumptions to
understand the above
disclosures

outstanding foreign exchange forward and
option contracts.

Same table as above however as all our
forward and option contracts mature within
12 months, we do not require further
classification.

We have categorized the forwards and
option contracts based on the currency in
which the forwards and option contracts
were denominated in accordance with
instruction to ltem 11(a) 2 B (v). Refer to
section entitled: Derivative  Financial
Instruments under Note 2.3, Financial
Instruments, of Item 18 of this Annual
Report; table giving details in respect of
outstanding foreign exchange forward and
option contracts.

All the tables given under Note 2.3,
Financial Instruments, under Item 18 of
this Annual Report have explanatory
headings and the necessary details to
understand the information contained in
the tables.

Item 18 of this Annual Report on Form
20-F for additional information). Hence we
have not made any additional disclosures
for the maturity of non-current financial
assets.

Financial Liabilities: Refer to Section
“Liquidity Risk” under Note 2.3 of ltem 18
of this Annual Report, table containing the
details regarding the contractual maturities
of significant financial liabilities as of
March 31, 2017 and March 31, 2016.

Refer to Section “Liquidity Risk” under
Note 2.3 of Item 18 of this Annual Report,
table containing the details regarding the
contractual maturities of significant
financial liabilities as of March 31, 2017
and March 31, 2016.

We have categorized the financial assets
and financial liabilities based on the
currency in which the financial instruments
were denominated in accordance with
instruction to ltem 11(a) 2 B (v). Refer to
section entitled: Financial Risk
Management under Note 2.3, Financial
Instruments, under Item 18 of this Annual
Report; table analyzing the foreign
currency risk from financial instruments as
of March 31, 2017 and March 31, 2016.

All the tables given under Note 2.3,
Financial Instruments, under Item 18 of
this Annual Report have explanatory
headings and the necessary details to
understand the information contained in
the tables.

Risk Management Procedures

We manage market risk through treasury operations. Our treasury operations' objectives and policies are approved
by senior management, Finance and investment committee and our Audit Committee. The activities of treasury
operations include management of cash resources, implementing hedging strategies for foreign currency exposures,
borrowing strategies, if any, and ensuring compliance with market risk limits and policies.

Components of Market Risk

(1) Exchange rate risk. Our exposure to market risk arises principally from exchange rate risk. Even though our

functional currency is the Indian rupee, we generate a major portion of our revenues in foreign currencies,
particularly the U.S. dollar, the United Kingdom Pound Sterling, Euro and the Australian dollar, whereas we incur
a significant portion of our expenses in Indian rupees. The exchange rate between the Indian rupee and the U.S.
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 Indian rupee appreciates against the U.S. dollar. For fiscal
2017, 2016 and 2015, U.S. dollar denominated revenues represented 69.6%, 69.9% and 68.9% of total
revenues, respectively. For the same periods, revenues denominated in United Kingdom Pound Sterling
represented 5.8%, 6.6% and 5.9% of total revenues, revenues denominated in the Euro represented 9.6%, 9.3%
and 10.2% of total revenues while revenues denominated in the Australian dollar represented 7.3%, 6.9% and
7.6% of total revenues. Our exchange rate risk primarily arises from our foreign currency revenues, receivables
and payables.

We use derivative financial instruments such as foreign exchange forward and option contracts to mitigate the
risk of changes in exchange rates on foreign currency exposures. The counterparty for these contracts is a



bank.

As of March 31, 2017, we had outstanding forward contracts of $526 million, Euro 114 million, United Kingdom
Pound Sterling 75 million, Australian dollar 35 million, Swiss Franc 10 million, Singapore Dollar 5 million,
Swedish Krona 50 million and outstanding options contract of $195 million, Euro 25 million, United Kingdom
Pound Sterling 30 million and Canadian Dollar 13 million. Additionally, as of March 31, 2017, we had outstanding
forward contracts of Euro 95 million, United Kingdom Pound Sterling 40 million, and Australian dollar 130 million
designated as cash flow hedges, and outstanding options contract of Euro 40 million designated as cash flow
hedges. As of March 31, 2016, we had outstanding forward contracts of $510 million, Euro 100 million, United
Kingdom Pound Sterling 65 million, Australian dollar 55 million, and Swiss Franc 25 million and outstanding
options contract of $125 million. As of March 31, 2015, we had outstanding forward contracts of $716 million,
Euro 67 million, United Kingdom Pound Sterling 73 million, Australian dollar 98 million, Canadian dollar 12
million and Singapore dollar 25 million.

The forward and option contracts typically mature within 12 months, must be settled on the day of maturity and
may be cancelled subject to the payment of any gains or losses in the difference between the contract
exchange rate and the market exchange rate on the date of cancellation. We use these derivative instruments
only as a hedging mechanism and not for speculative purposes. We may not purchase adequate instruments to
insulate ourselves from foreign exchange currency risks. In addition, any such instruments may not perform
adequately as a hedging mechanism. The policies of the RBI may change from time to time which may limit our
ability to hedge our foreign currency exposures adequately. We may, in the future, adopt more active hedging
policies, and have done so in the past.

(2) Fair value. Refer to Note 2.3 in Item 18 in this Annual Report for the disclosure on carrying value and fair value
of financial assets and liabilities.

Recent Accounting Pronouncements

IFRS 15 Revenue from Contract with Customers: In May 2014, the International Accounting Standards Board
(IASB) issued IFRS 15, Revenue from Contract with Customers. The core principle of the new standard is that an
entity should recognize revenue to depict the transfer of promised goods or senices to customers in an amount that
reflects the consideration to which the entity expects to be entitled in exchange for those goods or services. Further
the new standard requires enhanced disclosures about the nature, amount, timing and uncertainty of revenue and
cash flows arising from the entity’s contracts with customers.

The standard permits two possible methods of transition:

* Full retrospective approach - Under this approach the standard will be applied retrospectively to each prior
reporting period presented in accordance with IAS 8- Accounting Policies, Changes in Accounting Estimates and
Errors

* Cumulative catch-up approach - Retrospectively with cumulative effect of initially applying the standard
recognized at the date of initial application

The effective date for adoption of IFRS 15 is annual periods beginning on or after January 1, 2018, though early
adoption is permitted.

The Group does not plan to early adopt IFRS 15 and will adopt the same on April 1, 2018 by using the full
retrospective transition method to restate each prior reporting period presented.

The group derives revenues primarily from software development and related senices and from the licensing of
software products and is currently evaluating the effect of IFRS 15 on its consolidated financial statements and
related disclosures.

IFRS 16 Leases: On January 13, 2016, the International Accounting Standards Board issued the final version of



IFRS 16, Leases. IFRS 16 will replace the existing leases Standard, IAS 17 Leases, and related Interpretations. The
Standard sets out the principles for the recognition, measurement, presentation and disclosure of leases for both
parties to a contract i.e., the lessee and the lessor. IFRS 16 introduces a single lessee accounting model and
requires a lessee to recognize assets and liabilities for all leases with a term of more than 12 months, unless the
underlying asset is of low value. Currently, operating lease expenses are charged to the statement of comprehensive
income. The Standard also contains enhanced disclosure requirements for lessees. IFRS 16 substantially carries
forward the lessor accounting requirements in IAS 17.

The effective date for adoption of IFRS 16 is annual periods beginning on or after January 1, 2019, though early
adoption is permitted for companies applying IFRS 15 Revenue from Contracts with Customers. The Group is yet to
evaluate the requirements of IFRS 16 and the impact on the consolidated financial statements.

IFRIC 22, Foreign currency transactions and Advance consideration: On December 8, 2016, the IFRS
interpretations committee of the International Accounting Standards Board (IASB) issued IFRS interpretation, IFRIC
22, Foreign currency transactions and Advance consideration which clarifies the date of the transaction for the
purpose of determining the exchange rate to use on initial recognition of the related asset, expense or income, when
an entity has received or paid advance consideration in a foreign currency. The effective date for adoption of IFRIC 22
is annual reporting periods beginning on or after January 1, 2018, though early adoption is permitted. The Group is
currently evaluating the effect of IFRIC 22 on the consolidated financial statements.

IFRIC 23, Uncertainty over Income Tax Treatments: In June 2017, the International Accounting Standards Board
(IASB) issued IFRIC 23 — Uncertainty over Income Tax Treatments which is to be applied while performing the
determination of taxable profit (or loss), tax bases, unused tax losses, unused tax credits and tax rates, when there
is uncertainty over income tax treatments under IAS 12. According to IFRIC 23, companies need to determine the
probability of the relevant tax authority accepting each tax treatment, or group of tax treatments, that the companies
have used or plan to use in their income tax filing which has to be considered to compute the most likely amount or
the expected value of the tax treatment when determining taxable profit (tax loss), tax bases, unused tax losses,
unused tax credits and tax rates.

The standard permits two possible methods of transition:

» Full retrospective approach — Under this approach, IFRIC 23 will be applied retrospectively to each prior reporting
period presented in accordance with IAS 8 — Accounting Policies, Changes in Accounting Estimates and Errors

» Retrospectively with cumulative effect of initially applying IFRIC 23 recognized by adjusting equity on initial
application, without adjusting comparatives

The effective date for adoption of IFRC 23 is annual periods beginning on or after January 1, 2019, though early
adoption is permitted. The Group is yet to evaluate the effect of IFRIC 23 on the consolidated financial statements.

Amendments to IAS 7, 'Statement of cash flows’: In January 2016, the International Accounting Standards Board
issued the amendments to IAS 7, requiring the entities to provide disclosures that enable users of financial
statements to evaluate changes in liabilities arising from financing activities, including both changes arising from
cash flows and non-cash changes, suggesting inclusion of a reconciliation between the opening and closing
balances in the balance sheet for liabilities arising from financing activities, to meet the disclosure requirement. The
effective date for adoption of the amendments to IAS 7 is annual reporting periods beginning on or after January 1,
2017, though early adoption is permitted. The Group has evaluated the disclosure requirements of the amendment
and the effect on the consolidated financial statements is not expected to be material.

Amendments to IFRS 2, 'Share-based payment": In June 2016, the International Accounting Standards Board
issued the amendments to IFRS 2, providing specific guidance for measurement of cash-settled awards, modification
of cash-settled awards and awards that include a net settlement feature in respect of withholding taxes. It clarifies
that the fair value of cash-settled awards is determined on a basis consistent with that used for equity-settled
awards. Market-based performance conditions and non-vesting conditions are reflected in the ‘fair values’, but



non-market performance conditions and senice vesting conditions are reflected in the estimate of the number of
awards expected to vest. Also, the amendment clarifies that if the terms and conditions of a cash-settled
share-based payment transaction are modified with the result that it becomes an equity-settled share-based
payment transaction, the transaction is accounted for as such from the date of the modification. Further, the
amendment requires the award that includes a net settlement feature in respect of withholding taxes to be treated as
equity-settled in its entirety. The cash payment to the tax authority is treated as if it was part of an equity
settlement. The effective date for adoption of the amendments to IFRS 2 is annual reporting periods beginning on or
after January 1, 2018, though early adoption is permitted. The Group is evaluating the requirements of the
amendment and the impact on the consolidated financial statements.

Critical Accounting Policies

We consider the policies discussed below to be critical to an understanding of our financial statements as their
application places the most significant demands on management's judgment, with financial reporting results relying
on estimation about the effect of matters that are inherently uncertain. Specific risks for these critical accounting
policies are described in the following paragraphs. For all of these policies, future events rarely develop exactly as
forecast, and the best estimates routinely require adjustment.

Estimates

We prepare financial statements in conformity with IFRS, which requires us to make estimates, judgments and
assumptions. These estimates, judgments and assumptions affect the application of accounting policies and the
reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the date of the
financial statements and reported amounts of revenues and expenses during the period. Application of accounting
policies which require critical accounting estimates inwolving complex and subjective judgments and the use of
assumptions in the consolidated financial statements have been disclosed below. However, accounting estimates
could change from period to period and actual results could differ from those estimates. Appropriate changes in
estimates are made as and when we become aware of changes in circumstances surrounding the estimates.
Changes in estimates are reflected in the period in which changes are made and, if material, their effects are
disclosed in the notes to the consolidated financial statements.

a. Revenue recognition

We use the percentage-of-completion method in accounting for fixed-price contracts. Use of the
percentage-of-completion method requires us to estimate the efforts or costs expended to date as a proportion of the
total efforts or costs to be expended. Efforts or costs expended have been used to measure progress towards
completion as there is a direct relationship between input and productivity. Provisions for estimated losses, if any, on
uncompleted contracts are recorded in the period in which such losses become probable based on the expected
contract estimates at the reporting date.

b. Income taxes

Our two major tax jurisdictions are India and the U.S., though we also file tax returns in other foreign jurisdictions.
Significant judgments are involved in determining the provision for income taxes, including the amount expected to be
paid / recovered for uncertain tax positions.

c. Business combinations and Intangible assets

Our business combinations are accounted for using IFRS 3 (Revised), Business Combinations. IFRS 3 requires us
to fair value identifiable intangible assets and contingent consideration to ascertain the net fair value of identifiable
assets, liabilities and contingent liabilities of the acquiree. Significant estimates are required to be made in
determining the value of contingent consideration and intangible assets. These valuations are conducted by
independent valuation experts.



d. Property, plant and equipment

Property, plant and equipment represent a significant proportion of the asset base of the Group. The charge in
respect of periodic depreciation is derived after determining an estimate of an asset’'s expected useful life and the
expected residual value at the end of its life. The useful lives and residual values of Group's assets are determined by
management at the time the asset is acquired and reviewed periodically, including at each financial year end. The
lives are based on historical experience with similar assets as well as anticipation of future events, which may
impact their life, such as changes in technology. Refer to note 2.7 of Item 18 of this Annual Report.

e. Impairment of Goodwill

Goodwill is tested for impairment on an annual basis and whenever there is an indication that the recoverable amount
of a cash generating unit is less than its carrying amount, based on a number of factors including operating results,
business plans, future cash flows and economic conditions. The recoverable amount of cash generating units is
determined based on higher of value-in-use and fair value less cost to sell. The goodwill impairment test is performed
at the level of the cash-generating unit or groups of cash-generating units which are benefitting from the synergies of
the acquisition and which represents the lowest level at which goodwill is monitored for internal management
purposes.

We use market related information and estimates to determine the recoverable amount. Key assumptions on which
management has based its determination of recoverable amount include estimated long term growth rates, weighted
average cost of capital and estimated operating margins. Cash flow projections take into account past experience
and represent management’s best estimate about future developments.

Revenue Recognition

We derive our revenues primarily from software development and related services and the licensing of software
products. Arrangements with customers for software development and related services are mainly either on a
fixed-price, fixed-timeframe or on a time-and-material basis.

W e recognize revenue on time-and-material contracts as the related services are performed. Revenue from the end of
the last billing to the balance sheet date is recognized as unbilled revenues. Revenue from fixed-price,
fixed-timeframe contracts, where there is no uncertainty as to measurement or collectability of consideration, is
recognized as per the percentage-of-completion method. When there is uncertainty as to measurement or ultimate
collectability, revenue recognition is postponed until such uncertainty is resolved. Efforts or costs expended have
been used to measure progress towards completion as there is a direct relationship between input and productivity.
Provisions for estimated losses, if any, on uncompleted contracts are recorded in the period in which such losses
become probable based on the current contract estimates. Costs and earnings in excess of billings have been
classified as unbilled revenue while billings in excess of costs and earnings have been classified as unearned
revenue. Deferred contract costs are amortized over the term of the contract. Maintenance revenue is recognized
ratably over the term of the underlying maintenance arrangement.

At the end of every reporting period, we evaluate each project for estimated revenue and estimated efforts or costs.
Any revisions or updates to existing estimates are made wherever required by obtaining approvals from officers
having the requisite authority. Management regularly reviews and evaluates the status of each contract in progress to
estimate the profit or loss. As part of the review, detailed actual efforts or costs and a realistic estimate of efforts or
costs to complete all phases of the project are compared with the details of the original estimate and the total
contract price. We evaluate change orders according to their characteristics and the circumstances in which they
occur. If such change orders are considered by the parties to be a normal element within the original scope of the
contract, no change in the contract price is made. Otherwise, the adjustment to the contract price may be routinely
negotiated. Contract revenue and costs are adjusted to reflect change orders approved by the client and us,
regarding both scope and price. Changes are reflected in revenue recognition only after the change order has been



approved by both parties. The same principle is also followed for escalation clauses.

In arrangements for software dewvelopment and related services and maintenance sernices, we have applied the
guidance in IAS 18, Revenue, by applying the revenue recognition criteria for each separately identifiable component
of a single transaction. The arrangements generally meet the criteria for considering software development and
related services as separately identifiable components. For allocating the consideration, we have measured the
revenue in respect of each separable component of a transaction at its fair value, in accordance with principles given
in IAS 18. The price that is regularly charged for an item when sold separately is the best evidence of its fair value. In
cases where we are unable to establish objective and reliable evidence of fair value for the software development and
related services, we have used a residual method to allocate the arrangement consideration. In these cases the
balance of the consideration after allocating the fair values of undelivered components of a transaction has been
allocated to the delivered components for which specific fair values do not exist.

License fee revenues have been recognized when the general revenue recognition criteria given in IAS 18 are met.
Arrangements to deliver software products generally have three components: license, implementation and Annual
Technical Senices (ATS). We have applied the principles given in IAS 18 to account for revenues from these multiple
element arrangements. Objective and reliable evidence of fair value has been established for ATS. Objective and
reliable evidence of fair value is the price charged when the element is sold separately. When other senices are
provided in conjunction with the licensing arrangement and objective and reliable evidence of their fair values have
been established, the revenue from such contracts are allocated to each component of the contract in a manner,
whereby revenue is deferred for the undelivered services and the residual amounts are recognized as revenue for
delivered elements. In the absence of objective and reliable evidence of fair value for implementation, the entire
arrangement fee for license and implementation is recognized using the percentage-of-completion method as the
implementation is performed. Revenue from client training, support and other services arising due to the sale of
software products is recognized as the services are performed. ATS revenue is recognized ratably over the period in
which the services are rendered.

Advances received for services and products are reported as client deposits until all conditions for revenue
recognition are met.

We account for volume discounts and pricing incentives to customers by reducing the amount of discount from the
amount of revenue recognized at the time of sale. In some arrangements, the level of discount varies with increases
in the levels of revenue transactions. The discounts are passed on to the customer either as direct payments or as a
reduction of payments due from the customer. Further, we recognize discount obligations as a reduction of revenue
based on the ratable allocation of the discount to each of the underlying revenue transactions that result in progress
by the customer toward earning the discount. We recognize the liability based on an estimate of the customer's
future purchases. If it is probable that the criteria for the discount will not be met, or if the amount thereof cannot be
estimated reliably, then discount is not recognized until the payment is probable and the amount can be estimated
reliably. We recognize changes in the estimated amount of obligations for discounts in the period in which the
change occurs. We present revenues net of sales and value-added taxes in our consolidated statement of
comprehensive income.

Income Taxes

Our income tax expense comprises current and deferred income tax and is recognized in net profit in the statement
of comprehensive income except to the extent that it relates to items recognized directly in equity, in which case it
is recognized in equity. Current income tax for current and prior periods is recognized at the amount expected to be
paid to or recovered from the tax authorities, using the tax rates and tax laws that have been enacted or
substantively enacted by the balance sheet date. Deferred income tax assets and liabilities are recognized for all
temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the
financial statements except when the deferred income tax arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and affects neither accounting nor taxable profit or loss at
the time of the transaction. Deferred tax assets are reviewed at each reporting date and are reduced to the extent



that it is no longer probable that the related tax benefit will be realized.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that have been enacted or
substantively enacted by the balance sheet date and are expected to apply to taxable income in the years in which
those temporary differences are expected to be recovered or settled. The effect of changes in tax rates on deferred
income tax assets and liabilities is recognized as income or expense in the period that includes the enactment or
the substantive enactment date. A deferred income tax asset is recognized to the extent that it is probable that
future taxable profit will be available against which the deductible temporary differences and tax losses can be
utilized. Deferred income taxes are not provided on the undistributed earnings of subsidiaries and branches where it
is expected that the earnings of the subsidiary or branch will not be distributed in the foreseeable future. We offset
current tax assets and current tax liabilities, where we have a legally enforceable right to set off the recognized
amounts and where we intend either to settle on a net basis, or to realize the asset and settle the liability
simultaneously. We offset deferred tax assets and deferred tax liabilities wherever we have a legally enforceable right
to set off current tax assets against current tax liabilities and where the deferred tax assets and deferred tax
liabilities relate to income taxes levied by the same taxation authority. Tax benefits of deductions earned on exercise
of employee share options in excess of compensation charged to income are credited to share premium.

Business Combinations, Goodwill and Intangible Assets

Business combinations have been accounted for using the acquisition method under the provisions of IFRS 3
(Revised), Business Combinations. The cost of an acquisition is measured at the fair value of the assets transferred,
equity instruments issued and liabilities incurred or assumed at the date of acquisition, which is the date on which
control is transferred. The cost of acquisition also includes the fair value of any contingent consideration. Identifiable
assets acquired and liabilities and contingent liabilities assumed in a business combination are measured initially at
their fair value on the date of acquisition. Business combinations between entities under common control is outside
the scope of IFRS 3 (Revised), Business Combinations and is accounted for at carrying value. Transaction costs that
we incur in connection with a business combination such as finders’ fees, legal fees, due diligence fees, and other
professional and consulting fees are expensed as incurred.

Goodwill represents the cost of business acquisition in excess of our interest in the net fair value of identifiable
assets, liabilities and contingent liabilities of the acquiree. When the net fair value of the identifiable assets, liabilities
and contingent liabilities acquired exceed the cost of the business acquisition, we recognize a gain immediately in
net profit in the statement of comprehensive income. Goodwill is measured at cost less accumulated impairment
losses.

Intangible assets are stated at cost less accumulated amortization and impairments. They are amortized over their
respective individual estimated useful lives on a straight-line basis, from the date that they are available for use. The
estimated useful life of an identifiable intangible asset is based on a number of factors including the effects of
obsolescence, demand, competition, and other economic factors (such as the stability of the industry, and known
technological advances), and the level of maintenance expenditures required to obtain the expected future cash flows
from the asset. Amortization methods and useful lives are reviewed periodically including at each financial year end.

We expense research costs as and when the same are incurred. Software product development costs are expensed
as incurred unless technical and commercial feasibility of the project is demonstrated, future economic benefits are
probable, we have the intention and ability to complete and use or sell the software and the costs can be measured
reliably. The costs which can be capitalized include the cost of material, direct labour, overhead costs that are
directly attributable to preparing the asset for its intended use. Research and development costs and software
development costs incurred under contractual arrangements with customers are accounted as cost of sales.

OFF - BALANCE SHEET ARRANGEMENTS

None.



CONTRACTUAL OBLIGATIONS

Set forth below are our outstanding contractual obligations as of March 31, 2017.
(Dollars in millions)

Contractual obligations Total Lessthan 1-3 years 3-5years More than

1 year 5 years
Operating lease obligations 376 71 112 79 114
Purchase obligations 370 295 67 8 -
Post-retirement benefits obligations 282 24 51 59 148

We have various operating leases, mainly for office buildings, that are renewable on a periodic basis. A majority of
our operating lease arrangements extend up to a maximum of ten years from their respective dates of inception, and
relate to rented overseas premises.

Purchase obligation means an agreement to purchase goods or senvices that are enforceable and legally binding on
the Company that specifies all significant terms, including fixed or minimum quantities to be purchased; fixed,
minimum or variable price provisions; and the approximate timing of the transaction. Purchase obligations include
capital commitments

Post-retirement benefits obligations are the benefit payments, which are expected to be paid under our gratuity
plans.

Unrecognized tax benefits amounting to $574 million relate to liability towards uncertain tax positions taken in major
tax jurisdictions. The period in which these uncertain tax positions will be settled is not practically determinable and
accordingly has not been disclosed in the above table.

Item 6. Directors, Senior Management and Employees

DIRECTORS AND EXECUTIVE OFFICERS

Set forth below are the respective ages and positions of our directors and executive officers as of the date of this
Annual Report on Form 20-F.

R. Seshasayee 68 Chairman and Independent Director

Ravi Venkatesan(!) 54 Co-Chairman and Independent Director

Dr. Vishal Sikka 49 Chief Executive Officer and Managing Director
U. B. Pravin Rao 55 Chief Operating Officer and Whole-time Director
Prof. Jeffrey S. Lehman 60 Independent Director

Prof. John W. Etchemendy 64 Independent Director

Kiran Mazumdar-Shaw 64 Independent Director

D. N. Prahlad @ 61 Independent Director

Dr. Punita Kumar-Sinha 54 Independent Director

Roopa Kudva 53 Independent Director

M. D. Ranganath 55 Chief Financial Officer

Ravi Kumar S. @) 46 Deputy Chief Operating Officer

Mohit Joshi(®) 42 President

Sandeep Dadlani®® 42 President

Rajesh K. Murthy ®) 46 President

Krishnamurthy Shankar(®) 54 Executive Vice President and Group Head, HRD
Gopi Krishnan Radhakrishnan(®)) 40 Acting General Counsel

() Appointed as Co-Chairman of the Board with effect from April 13, 2017.
Appointed as member of the Board with effect from October 14, 2016. Appointment confirmed by the

3) shareholders by way of postal ballot concluded on March 31, 2017.



Named as Executive Officers of the Company for SEC reporting purposes with effect from January 13, 2017.
“) Appointed as the Acting General Counsel with effect from January 1, 2017. David D. Kennedy ceased to be the
General Counsel and Chief Compliance Officer of the Company with effect from December 31, 2016.

The following are the details of membership and chairmanship in Board committees:

Committees of the Board of Directors

Name Board AC RSC NRC SRC CSR FAI Committee

of
Directors (1

R Chairman ° o C C

Seshasayee

Ravi Co-Chairman ° C ° ° °

Venkatesan

Dr. Vishal ° °

Sikka

U B Pravin °

Rao

Prof. Jeffrey ° ° C C

S. Lehman

Prof. John ° ° ° ° °

W .

Etchemendy

Kiran ° ° ° A °

Mazumdar-

Shaw

Roopa ° C ° °

Kudva

Dr. Punita ° ° C

Kumar-Sinhal

D. N Prahlad ° ° ° ° °

™" Formed on April 13, 2017

e Member of the Committee;

C- Chairperson;

AC- Audit Committee;

RSC- Risk and Strategy Committee;

NRC - Nomination and Remuneration Committee;
SRC- Stakeholders Relationship Committee;
CSR- Corporate Social Responsibility Committee;
FAI- Finance and Investment Committee.

Size and composition of the Board

We believe that our Board needs to have an appropriate mix of executive and independent directors to maintain its
independence and separate its functions of governance and management. The Securities Exchange Board of India
(SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations) mandates that for
a company with a non-executive Chairman, at least one-third of the board should be independent directors. As of
March 31, 2017, our Board comprised ten members, two of whom are executive or whole-time directors, while the
remaining eight are independent directors, constituting 80% of the Board’s strength — more than the requirements of
the Companies Act, 2013 and the Listing Regulations. Three out of ten Board members are women. Six of our Board

members are Indians, while four are foreign nationals. The Board periodically evaluates the need for change in its
composition and size.

Definition of Independent Directors



The Companies Act, 2013 and the Listing Regulations define an ‘independent director’ as a person who is not a
promoter or employee or one of the key managerial personnel of the company or its subsidiaries. They also state
that the person should not have a material pecuniary relationship or transactions with the company or its
subsidiaries, apart from receiving remuneration as an independent director.

We abide by these definitions of independent director in addition to the definitions of an independent director as laid
down in the New York Stock Exchange (NYSE) listed company manual and the Sarbanes-Oxley Act, and U.S.
securities laws by virtue of our listing on the NYSE in the U.S.

Board membership criteria

The Nomination and Remuneration Committee works with the entire Board to determine the appropriate
characteristics, skills and experience required for the Board as a whole and for individual members. Members are
expected to possess the required qualifications, integrity, expertise and experience for the position. They should
also possess deep expertise and insights in sectors / areas relevant to the Company, and ability to contribute to the
Company’s growth.

Age limit for Managing Director / Executive Director: 60 years
Age limit for Independent Director: 70 years.

The term of the persons holding these positions may be extended at the discretion of the committee beyond the age
of 60 or 70 years with shareholder approval by passing a special resolution based on the explanatory statement
annexed to the notice for such motion indicating the justification for extension of appointment beyond 60 or 70 years
as the case may be.

R. Seshasayee is the Non-Executive Chairman of the Board of Directors of Infosys. In addition, he is the Chairperson
of the CSR Committee and Committee of Directors, member of Nomination and Remuneration Committee and of the
Audit Committee. He joined the Board in January 2011. Seshasayee was the Managing Director and CEO of Ashok
Leyland Ltd from 1998 to 2011, Executive Vice Chairman from 2011 to 2013 and Non-Executive Vice Chairman from
2013 to 2016. Seshasayee has also been the Non-Executive Chairman of Indusind Bank Ltd since June 2007.
Seshasayee was the President of Confederation of Indian Industry during 2006. He has won many awards and
recognition, both in India and outside. Seshasayee is a Chartered Accountant by profession.

Ravi Venkatesan is an Independent Director & Co-Chairman of Infosys. He has served as one of our directors since
April 2011. He is also the Chairperson of our Risk and Strategy Committee and a member of our Stakeholders
Relationship Committee, Audit Committee, Committee of Directors and Finance and Investment Committee. Mr.
Venkatesan is the Non — Executive Chairman of the Bank of Baroda and was previously the Chairman of Microsoft
India. Mr. Venkatesan is also a trustee of Rockefeller Foundation and Chairman of Social Venture Partners India. He
is the author of "Conquering the Chaos: Win in India, Win Everywhere" published by Harvard Business Review. Mr.
Venkatesan received a Bachelor of technology in mechanical engineering from the Indian Institute of Technology,
Bombay, a Master of Science in Industrial Engineering from Purdue University and a Master of Business
Administration from Harvard University, where he was a Baker Scholar. He was voted as one of India's best
management thinkers by Thinkers50.

Dr. Vishal Sikka is Chief Executive Officer & Managing Director of Infosys. Dr. Sikka is also Executive Officer of
Infosys Nova Holdings LLC and a member of our CSR Committee. Dr. Sikka joined Infosys in 2014 to help transform
the company during a time of significant change in the senrices industry. Since joining Infosys, Dr. Sikka has
implemented a strategy of helping clients renew their existing IT landscapes non-disruptively, and at the same time,
innovating into new breakthrough areas in their increasingly digital and automated futures. Prior to joining Infosys, Dr.
Sikka was a member of the Executive Board of SAP SE, leading all products and technologies, and driving
innovation globally. Known as the father of SAP HANA and the creator of ‘Timeless Software’, he is especially known
for his championing of technology to amplify human potential as well as his passion for applying software in



purposeful ways to address some of the biggest global challenges. Dr. Sikka received his BS in Computer Science
from Syracuse University and has a Ph.D. in Computer Science, in the area of Artificial Intelligence, from Stanford
University.

U. B. Pravin Rao is the Chief Operating Officer of Infosys and Whole-time Director of the Board. He was inducted on
January 10, 2014 as Member of the Board. Pravin Rao has overall strategic and operational responsibility for the
entire portfolio of the company’s offerings. As the Chief Operating Officer, Mr. Pravin Rao oversees the key functions
of global sales, global delivery and business enabling functions. He is also the Chairman of Infosys BPO and
Chairman of Infosys Technologies (Australia) Pty. Limited. Mr. Pravin Rao has 30 years of experience. Since joining
Infosys in 1986, he has held a number of senior leadership roles such as Head of Infrastructure Management
Services, Delivery Head for Europe, and Head of Retail, Consumer Packaged Goods, Logistics and Life Sciences.
Mr. Pravin Rao holds a degree in electrical engineering from Bangalore University, India. He is a member of the
National Council of Confederation of Indian Industry (Cll), the Executive Council of Nasscom and Executive Council of
WBCSD (World Business Council for Sustainable Development).

Prof. Jeffrey S. Lehman is an Independent Director of Infosys. He has served as one of our directors since April
2006. Mr. Lehman is the Chairperson of our Nomination and Remuneration Committee and Stakeholders
Relationship Committee and a member of our Audit Committee. He also serves as the Chairperson of Infosys Public
Services, Inc. For the past several years, Mr. Lehman has been Vice Chancellor of NYU Shanghai. He has
previously served as the founding dean of the Peking University School of Transnational Law, the president at Cornell
University, and the dean of the University of Michigan Law School. Mr. Lehman received a Bachelor of Arts in
Mathematics from Cornell University and Master of Public Policy and Juris Doctor degrees from the University of
Michigan.

Prof. John W. Etchemendy is an Independent Director of Infosys. He has served as one of the directors on our
Board since December 2014. He is member of Risk and Strategy Committee, Stakeholders Relationship Committee,
Nomination and Remuneration Committee and Finance and Investment Committee. He was the Provost of Stanford
University, a position he had held for 16 years, and holds the Patrick Suppes Family Professorship in the School of
Humanities and Sciences. He is also a faculty member in the Symbolic Systems Program and a senior researcher
at the Center for the Study of Language and Information (CSLI). He has received several teaching awards at Stanford
and is the recipient of the Educom Medal for leadership in the application of technology to teaching. He received his
B.A. and M.A. in Philosophy from the University of Nevada, Reno. He earned his doctorate in Philosophy at Stanford
University. He served on the faculty at Princeton University for two years before joining Stanford's faculty in 1983. He
is the author of numerous books and articles on logic, some co-authored with close collaborators. He has been
co-editor of the Journal of Symbolic Logic and on the editorial board of several other journals.

Kiran Mazumdar-Shaw is an Independent Director of Infosys. She has served as one of our directors since
January 2014. She is the Chairperson & Managing Director of Biocon Limited, a biotechnology company based in
Bengaluru, India. She is a member of our Nomination and Remuneration Committee, CSR Committee, Risk and
Strategy Committee and Finance and Investment Committee. Ms. Shaw is highly respected in the corporate world
and has been named among TIME magazine’s 100 most influential people in the world. The Economic Times placed
her at India Inc.’s top 10 most powerful women CEO for the year 2012. Her pioneering efforts in biotechnology have
drawn global recognition both for Indian Industry and Biocon. Ms. Shaw received a graduate honors degree in
Zoology from Bangalore University (1973) and qualified as a Master Brewer from Ballarat University, Australia (1975).
Ms. Shaw has also received many honorary Doctorates in recognition of her pre-eminent contributions to the field of
biotechnology.

Dr. Punita Kumar-Sinha is an Independent Director of Infosys. She has served as one of the directors on our Board
since January 2016. She is the Chairperson of the Finance and Investment Committee and a member of the Risk
and Strategy Committee. Dr. Sinha has focused on investment management and financial markets during her
27-year career. She spearheaded some of the first foreign investments into the Indian equity markets in the early
1990s. Currently, she is the Founder and Managing Partner, Pacific Paradigm Advisors, an independent investment
advisory and management firm focused on Asia. Dr. Sinha is also a Senior Advisor and serves as an independent
director for several companies. Prior to founding Pacific Paradigm Advisors, she was a Senior Managing Director of
Blackstone and the Chief Investment Officer of Blackstone Asia Advisors. Dr. Sinha was also the Senior Portfolio
Manager and CIO for The India Fund (NYSE:IFN), the largest India Fund in the US, for almost 15 years, The Asia



Tigers Fund (NYSE:GRR), and The Asia Opportunities Fund. At Blackstone Asia Advisors, she led the business and
managed teams in US, India, and Hong Kong. Prior to joining Blackstone, Dr. Sinha was a Managing Director and
Senior Portfolio Manager at Oppenheimer Asset Management Inc., and CIBC World Markets, where she helped open
one of the first India advisory offices for a foreign firm. She also worked at Batterymarch (a Legg Mason company),
Standish Ayer & Wood (a BNY Mellon company), JP Morgan and IFC / World Bank. She has been frequently
featured in the media. She has been a speaker at many forums and many of her contributions at seminars and
conferences have projected the potential and prospects of Asia as an investment destination. She has a Ph.D. and a
Masters in Finance from the Wharton School, University of Pennsylvania. She received her undergraduate degree in
chemical engineering with distinction from the Indian Institute of Technology, New Delhi. She has an MBA and is
also a CFA Charter holder. Dr. Sinha is a member of the CFA Institute and the Council on Foreign Relations. She is
a Charter Member and was a Board Member of TIE-Boston. Dr. Sinha has been awarded the Distinguished Alumni
Award from IIT Delhi.

Roopa Kudva is an Independent Director of Infosys. She has served as a director on our Board since February
2015. Ms. Kudva is Partner and Managing Director, India of Omidyar Network. Omidyar Network is a US-based
philanthropic investment firm. She was the Managing Director and Chief Executive Officer of CRISIL, a global
analytical company providing ratings, research, and risk and policy advisory services. She is the Chairperson of
Audit Committee and a member of Finance and Investment Committee and Risk and Strategy Committee. She has
regularly featured in lists of the most powerful women in business compiled by prominent publications, including
Fortune and Business Today. She is a recipient of several prestigious awards including the ‘Outstanding Woman
Business Leader of The Year’ at CNBC TV18’s ‘India Business Leader Awards 2012’, India Today ‘Corporate Woman
Award 2014’ and Indian Merchants’ Chamber Ladies' Wing’s ‘Woman of the Year Award 2013-14. She is a member
of several policy-level committees relating to the Indian financial system, including committees of the Securities and
Exchange Board of India and the RBI. She has also been a member of the Executive Council of NASSCOM. She is
a regular speaker at global conferences and seminars by multilateral agencies, market participants, and leading
academic institutions. She holds a postgraduate diploma in management from Indian Institute of Management,
Ahmedabad (IIM-A) and also received the ‘Distinguished Alumnus Award’ from her alma mater.

D.N. Prahlad is an Independent Director of Infosys. He has served as one of the directors on our Board since
October 2016. He is a member of the Nomination and Remuneration Committee, Risk and Strategy Committee,
Stakeholders Relationship Committee and Committee of Directors. Mr. Prahlad is the founder of Surya Software
Systems Private Limited (Surya), Bengaluru. Surya focuses on products for financial risk management of financial
institutions in general and banks in particular. He is a Non-Executive chairman of Surya, Non-Executive Director in
SOLCEN Technologies Private Limited and an Independent Director in Infosys BPO Limited and Edgeverve Systems
Limited. In addition, Mr. Prahlad is on the advisory board of Computer Science and Automation Department of Indian
Institute of Science, Bengaluru. He served as an adjunct faculty at Indian Institute of Information Technology,
Bengaluru in its formative years. He serves as an advisory board member of PathShodh Healthcare, a company with
leading edge nano-technology in diagnostic measurements related to diabetes. Mr. Prahlad is a B.Sc. with honours
in mathematics from Bengaluru University and B.E. (Electrical technology and Electronics) from Indian Institute of
Science, Bengaluru. Prior to founding Surya, Mr. Prahlad played a key role in the rapid growth of Infosys, being
associated with Infosys in its formative years. He brings with him a high level of experience of working with multiple
Fortune 50 clients, creation of new services, products and strategies.

M.D. Ranganath is the Chief Financial Officer of the company. He has over 25 years of experience in information
technology and financial services industries. He has held several leadership positions during a tenure of over 16
years with Infosys. He led the cost optimization initiative of the company as part of the Chairman’s Office. From 2008
to 2013, he was the Chief Risk Officer and worked with the Board’s Risk Management and Audit Committees to
enable the Board’s oveniew of risk management. Prior to this, he was Head of the Domain Competency Group of
the company where he led a group of industry consultants and worked with global financial senices clients. From
1991 to 1999, he worked with ICICI Limited, where he held leadership responsibilities in Treasury, Planning and
credit functions. He has a post graduate diploma in management (PGDM) from the Indian Institute of Management,
Ahmedabad, a master's degree in technology from the Indian Institute of Technology, Madras and bachelor’'s degree
in engineering from university of Mysore. He is an Associate Member of CPA, Australia.



Ravi Kumar S. is the Deputy Chief Operating Officer of the company. In this role, he leads the Infosys global
delivery organization across all global industry segments. In addition, he oversees Infosys Business Process
Outsourcing (BPO) and is on the board of Infosys BPO Ltd. He also oversees Infosys operations in Japan and China.
He is the Chairman of the Board of Infosys China and Infosys Shanghai. He is also on the board of Infosys Public
Senvices, Infosys Consulting Holding AG and Panaya. Previously, Ravi was the Group Head for the Insurance,
Healthcare, and Cards and Payments unit. Ravi has over 19 years of experience in the consulting space, incubating
new practice lines, driving large transformational programs, and evangelizing new business models across industry
segments. He has played diverse roles across organizations within the CRM space for Oracle Corporation, building a
next-generation CRM practice at Cambridge Technology Partners. He has also worked on process and technology
transformation for the unbundling of Indian State Electricity Boards at PricewaterhouseCoopers. Ravi started his
career as a nuclear scientist at the Bhabha Atomic Research Center. Ravi is a part of several steering committee
boards of large transformational initiatives for global clients. He is a member of the Young Presidents Organization
(YPO) Manhattan Chapter; Honorary Founding Board Member of the Technology Advisory Board at MIT Forum;
Advisory Board of the Global Supply Chain Center at Marshall Business School, University of Southern California;
NASSCOM IT Senrvices Council and many other industry forums. Ravi has a masters degree in business
administration from Xavier Institute of Management, Bhubaneswar, India.

Mohit Joshi is a President of the company. He is Head of Banking, Financial Services & Insurance (BFSI),
Healthcare and Life Sciences at Infosys and is also responsible for org-wide sales operations and reporting
processes, including large deal pursuits and top account growth. He is a director in Infosys Americas Inc, Infosys
Technologies (China) Co. Limited, Infosys Technologies (Shanghai) Company Limited and Infosys Technologies
(Sweden) AB. He has over 18 years of professional experience working across the US, India, Mexico, and Europe.
He was also selected as a Young Global Leader (YGL) by the World Economic Forum, Davos in 2014. He joined
Infosys in 2000 and has since worked in different capacities. In his previous role, he was responsible for leading the
Financial Services practice in Europe. In 2007, he was appointed as CEO of Infosys Mexico and was instrumental in
setting up the first subsidiary in Latin America. He has previously worked in India with ABN AMRO and ANZ
Grindlays in their Corporate and Investment banks. He holds a Master of Business Administration from the Faculty of
Management Studies, Delhi University and a bachelor's degree in history from St. Stephen’s College, Delhi.

Sandeep Dadlani is a President and Head of Americas for Infosys. He is also Global Head of the Manufacturing,
Retail, CPG and Logistics Unit at Infosys. He is Chairperson of Infosys Americas and EdgeVerve Systems Limited.
He is also a director in Skava Systems Private Ltd. and Kallidus Inc. Sandeep is the trustee for Infosys Foundation
USA, focused on driving computer literacy and the Maker Movement in the US. He is responsible for Infosys’s New
Software businesses, his other responsibilities include managing the entire partner ecosystem of Infosys. Sandeep

is on the Advisory Boards of Georgia-Tech and Kennesaw State University, Georgia. He has been featured for
consecutive years on the UN Global Compact Supply Chain Sustainability Advisory Board and co-authored their
report on supply chain sustainability. He is a regular speaker at industry forums such as Consumer Goods

Technology, National Retail Federation, Client and Partner Innovation forums, and at Infosys Investor / Analyst /
Customer conferences. He is also a member of the World Economic Forum Council on Future of Consumption. He is
a BE in electronics engineering from M. S. University and a Master of Management Studies in finance from Jamnalal
Bajaj Institute of Management Studies, Mumbai University.

Rajesh Krishnamurthy is a President and is responsible for the global Energy, Resources, Utilities,
Telecommunications and Services business unit, including setting the vision, creating and implementing strategy,
and driving growth. Rajesh's portfolio of responsibilities also includes Infosys Consulting Holding AG, a global advisor
to leading companies for strategy, business optimization and technology-enabled transformation programs. As Head
of Infosys Europe, he oversees the company’s operations in the region. He is also a director in Noah Consulting LLC
and Infosys Technologies (Sweden) AB. Previously, Rajesh was Head of the Financial Senices and Insurance
business units in Europe. He managed the global Consulting and Systems Integration (C&SI) practice for the Retail,
CPG and Life Sciences industry group. C&SI| spanned management consulting services, packaged application
senices (SAP, Oracle), and advanced technologies. Rajesh holds a bachelor's degree in electronics engineering
from the University of Pune, India.

Krishnamurthy Shankar is the Group Head of Human Resource (HR) Development at Infosys. In this role, he is



responsible for envisioning the roadmap for HR and driving the talent and organization strategy. Krish leads multiple
teams across various HR functions towards the goal of providing employees with the best experience. Krish has over
30 years of experience and has led HR functions in organizations like Bharti Airtel, Philips, Hindustan Unilever and
Unilever. In his wide ranging experience in these organizations, he has facilitated organization-wide transformation
and capability development, along with leading the transformation of HR into a strategic partner. Krish holds a
postgraduate diploma in HR from XLRI, Jamshedpur, and has received an executive certificate in Strategy and
Organization from the Stanford Graduate School of Business.

Gopi Krishnan Radhakrishnan is Vice President, Deputy General Counsel and the acting General Counsel for
Infosys Limited. He has been with Infosys Limited for 2 years now. Prior to joining Infosys, Gopi worked with IBM
Corporation in India, Singapore and the US, in various capacities, including as Regional Counsel for IBM’s
India/South Asia region. Gopi has also worked with ICICI Limited in their Corporate Legal Department. He is a
graduate of the National Law School of India University in Bengaluru, India.

COMPENSATION

As our business strategy adapts to the changing industry context and the highly competitive environment that we
operate in, our Executive Leadership Compensation philosophy has ewlved to reward long term sustainable
performance. Our approach to Executive Leadership Compensation has shifted from a predominantly cash-based
compensation structure to a total rewards structure where a significant portion of rewards are in the form of stock
incentives, in order to align with interest of the shareholders. Stock or Equity based incentives can be either time
based or performance based equity grants. Time based stock incentives, in the form of Restricted Stock Units
(RSUs), are granted based on continuation of senice of the executives. Performance based stock incentives are
generally granted annually, in the form of Stock Options and/or RSUs, upon the achievement of Company and
individual goals. Such stock incentives generally vest in 4 equal annual installments and are exercisable within the
period as approved by the Nomination and Remuneration Committee. Stock incentives may not be granted if the
Company’s performance is below a certain specified threshold, as determined by the Nomination and Remuneration
Committee from time to time. The overview of executive leadership compensation is filed as an exhibit to this Annual
Report on Form 20-F.

The Nomination and Remuneration Committee determines and recommends to the Board the compensation payable
to the directors. All Board-level compensation is based on the approval obtained from shareholders and is disclosed
separately in the financial statements. The remuneration of executive directors consists of a fixed component and a
variable component including stock incentives. The variable pay and grant of stock incentives is subject to
achievement of certain goals as determined by the Board.

The Nomination and Remuneration Committee makes a periodic appraisal of the performance of the executive
directors based on a detailed performance matrix. The annual compensation of the executive directors is approved by
the Committee and placed before the shareholders at the shareholders’ meeting / postal ballot.

The executive directors of the Company are entitled to an annual/half yearly variable pay including stock incentives,
which is subject to the achievement of certain targets by the Company, as determined by the Board. The Board may
reserve the authority to set such targets on a GAAP or non-GAAP basis.

The compensation payable to the independent directors is limited to a fixed amount per year as determined and
approved by the Board, the sum of which does not exceed 1% of our net profits for the year, calculated as per the
provisions of the Companies Act, 2013. The performance of the independent directors is reviewed by the Board on an
annual basis.

In fiscal 2017, we paid independent directors an aggregate of $1,504,411. Directors are also reimbursed for certain
expenses in connection with their attendance at Board and committee meetings. Executive directors do not receive
any additional compensation for their service on the Board.



We operate in numerous countries and compensation for our officers and employees may vary significantly from
country to country. As a general matter, we seek to pay competitive salaries in all the countries in which we operate.

(A) The table below describes the compensation for our independent directors, for fiscal 2017.

Name Commission ($)
R.Seshasayee 300,000
Ravi Venkatesan 160,000
Prof. Jeffrey S. Lehman 311,875
Prof. John W. Etchemendy 169,875
Kiran Mazumdar-Shaw 136,875
Roopa Kudva 169,487
Dr. Punita Kumar- Sinha 188,500
D.N Prahlad () 67,799

(" Appointed as a member of the Board effective October 14, 2016. Appointment approved by the shareholders by
way of postal ballot concluded on March 31, 2017.

(B) The table below describes the compensation for our executive directors and other executive officers, for fiscal
2017.

Name Salary & Bonus, incentive & Amount Value of Number of Number of
other annual others ($) accrued for RSUs & RSUs granted ESOPs
compensation long term ESOPs granted
(%) benefits ($) granted($) v
Dr. VlShal \UTR&ENY) \TR&ENY)
Sikka 1,000,000 (1) 822,289 42,171 4,885,482(1)2)3) 253 183 330,525
U. B. Pravin
Rao®) 596,155 548,088 26,399  ©)600,060 ®)27,250 ) 43,000
M. D.
Ranganath 424,434 272,022 14,654  ©)675,068 ©)30,650 (648,400
Ravi Kumar
7 594,719 433,268 24,785 ©)1,175,000 6)52,350 ©)112,750
Mohit Joshi(") 541,710 361,005 113,875 ©)1,175,000 ®)52,350 ©) 112,750
Sandee
Dadlanil”) 607,441 435,699 24,731 ©)1,175,000 6)52,350 ©) 112,750
Rajesh K
Murthy (") 484,671 361,851 285,548 (6)1,003,498 ©®) 45000 696,900
Krishnamurthy
Shankar (/) 301,065 234,145 22,792  ©)264,986 ®)12,050 ©) 19,000
David D.
Kennedy 356,192 ) 775,130 53,159 - - -

Gopi Krishnan
5?dhakrishnan ©) (10) (10)
99.458 66,216 8,623 22,155 1,500 -

The performance bonuses include accruals for the second half of the year. The actuals could differ based on the
completion of performance evaluation and differences are adjusted at the time of payouts.

) Pursuant to the approval from the shareholders through postal ballot concluded on March 31, 2016, Dr.
Vishal Sikka is eligible to receive variable pay of $3 million at target, an annual grant of time based RSUs
of fair value $2 million which vest over time, subject to continued service and an annual grant of
performance based equity and stock options of $5 million, which vest over time subject to achievement of
performance targets set by the Board or its committee under the 2015 Plan.



Based on the performance evaluation for fiscal 2017, the Board on the recommendations of the Nomination
and Remuneration Committee approved on April 13, 2017,

«  $0.82 million as variable pay to the CEO for the year ended March 31, 2017.

= performance based equity and stock options for fiscal 2017 comprising of 132,483 RSUs amounting
to $1.9 million and 330,525 ESOPs amounting to $0.96 million.

« the annual time based RSUs amounting to $2 million for fiscal 2018 comprising of 137,741 RSUs.

These RSUs and stock options have been granted with effect from May 2, 2017.
@ For fiscal 2017, 120,700 time based RSUs amounting to $2 million have been granted on August 1, 2016.
These RSUs were issued in equity shares represented by ADSs.
The number and value of RSUs and ESOPs included in the table above, does not include the annual time
based RSUs of 137,741 RSUs amounting to $2 million as it pertains to fiscal 2018.
The shareholders, by way of postal ballot concluded on March 31, 2017 approved a revision in the salary of
U. B. Pravin Rao Chief Operating Officer and Whole-time Director with effect from November 1, 2016. (Refer
to, Material contracts, of Item 10 of this Annual Report)
Based on fiscal 2016 performance, the Nomination and Remuneration Committee in its meeting on October
14, 2016 recommended a grant of 27,250 RSUs and 43,000 ESOPs under the 2015 Plan, and the same was
approved by shareholders through a postal ballot on March 31, 2017. These RSUs and ESOPs were granted
with effect from May 2, 2017.
The Board in its meeting on October 14, 2016 recommended granting of RSUs and ESOPs under the 2015
Plan to the executive officers. The grants have been made with an effective date of November 1, 2016.
These RSUs and ESOPs would vest over a period of four years.
Mohit Joshi, Sandeep Dadlani, Rajesh K Murthy, Ravi Kumar S, Krishnamurthy Shankar and Gopi Krishnan
Radhakrishnan were named as Executive Officers of the Company for SEC reporting purposes with effect
from January 13, 2017. However the compensation in the above table is for entire fiscal 2017
Includes $0.87 million payable under severance agreement. David D. Kennedy ceased to be the General
Counsel and Chief Compliance Officer of the Company with effect from December 31, 2016.
Gopi Krishnan Radhakrishnan, Deputy General Counsel, was appointed as the Acting General Counsel with
effect from January 1, 2017.
The grants have been made with an effective date of November 1, 2016. These RSUs and ESOPs would
vest over a period of four years.

3)

4

(%)

(6)

(7)

(8
)

(10)

’

All the above grants were made in accordance with the 2015 Stock Incentive Plan. Refer to Note 2.15, Employees
Stock Option Plans, of Item 18 of this Annual Report for further details of the grants.

All compensation to directors and officers disclosed in the table above that was paid in various currencies have been
converted, for the purposes of the presentation in such table, at average exchange rates.

Under the Listing Regulations, no employee of a listed company including key managerial personnel or promoter
may enter into an agreement for himself or on behalf of any other person, with any shareholder or any other third
party with regard to compensation or profit sharing in connection with dealings in the securities of such listed
company, unless the same has been approved by a majority of the shareholders of the listed company by way of an
ordinary resolution. In such general meeting, those persons who are affected by such resolutions are to abstain from
voting in such general meeting. There are no such arrangements in Infosys as on the date of this Annual Report on
Form 20-F.

Equity Grants
Stock incentives granted to CEO:

Pursuant to the approval from the shareholders through postal ballot on March 31, 2016, Dr. Vishal Sikka is eligible



to receive under the 2015 Plan, an annual grant of time-based RSUs of fair value $2 million which vest over time,
subject to continued senice, and an annual grant of performance based equity and stock options of $5 million
subject to achievement of performance targets set by the Board or its committee, which vest over time. Time based
RSUs of fair value of $2 million for financial year 2017 was granted on August 1, 2016 amounting to 120,700 RSUs in
equity shares represented by ADSs.

The Board based on the recommendations of the Nomination and Remuneration Committee approved on April 13,
2017, performance based equity and stock options for the financial year 2017 comprising of 132,483 RSUs
amounting to $1.9 million and 330,525 ESOPs amounting to $0.96 million. Further, the Board also approved the
grant of 137,741 time based RSUs for financial year 2018 amounting to $2 million. These grants were made with
effect from May 2, 2017.

The RSUs and ESOPs would vest over a period of 4 years and shall be exercisable within the period as approved by

the Committee. The exercise price of the RSUs will be equal to the par value of the shares and the exercise price of
the stock options would be the market price as on the date of grant.

Stock incentives granted to COO:

The Nomination and Remuneration Committee in its meeting held on October 14, 2016 recommended, based on
fiscal 2016 performance a grant of 27,250 RSUs and 43,000 ESOPs to U.B.Pravin Rao, Chief Operating Officer
(COOQO), under the 2015 Plan and the same was approved by the shareholders through postal ballot on March 31,
2017. These RSUs and ESOPs are granted on May 2, 2017, would vest over a period of 4 years and shall be
exercisable within the period as approved by the Committee. The exercise price of the RSUs will be equal to the par
value of the shares and the exercise price of the stock options would be the market price as on the date of grant, as
approved by the shareholders.

Stock incentives granted to KMP (other than CEO and COO)

On November 1, 2016, 244,750 RSUs and 502,550 stock options were granted under the 2015 plan, to key
management personnel, excluding CEO and COO, based on fiscal 2016 performance and the same were
outstanding as of March 31, 2017. Additionally, on November 1, 2016, 1,500 RSUs were granted to the Acting
General Counsel who was designated as executive officer for SEC reporting purposes on January 13, 2017 and the
same were outstanding as of March 31, 2017. These RSUs and stock options will vest over a period of 4 years and
shall be exercisable within the period as approved by the Committee. The exercise price of the RSUs will be equal to
the par value of the shares and the exercise price of the stock options would be the market price as on the date of
grant.

Option Exercises and Holdings

None of the directors, except Dr. Vishal Sikka, held or exercised any options during the fiscal 2017. During fiscal
2017, Dr. Vishal Sikka exercised 34,062 RSUs and held 308,143 RSUs outstanding as of March 31, 2017 (excluding
grants made with effect from May 2, 2017).

Details of RSUs and stock options granted and holdings to KMPs (other than CEO and COQ) have been explained
above under ‘Equity grants’.

Subsequent grants made to CEO and COO with effect from May 2, 2017 have been explained above under ‘Equity
grants’.

Term of Office

The Indian Companies Act, 2013 only mandates executive directors to retire by rotation. Independent Directors shall



hold office for a term up to five consecutive years on the board of the Company and will be eligible for re-appointment
on passing of a special resolution by the Company. Accordingly U.B Pravin Rao Chief Operating Officer and
Whole-time Director, retires by rotation at the ensuing Annual General Meeting of the Company. The term of office of
each of the directors is given below:

Name Date when Current Term Expiration / Renewal Date Whether Term of Office is
of Office Began (1) of Current Term of Office,  subject to retirement by

rotation

Ravi Venkatesan April 1, 2014 March 31, 2019 -
Prof. Jeffrey S. Lehman April 14, 2016 April 13, 2018 -
R. Seshasayee April 1, 2014 May 31, 2018 -
U. B. Pravin Rao® January 10, 2014 January 9, 2019 Yes
Kiran Mazumdar-Shaw January 10, 2014 March 31, 2019 -
Dr. Vishal Sikka June 14, 2014 March 31, 2021 Yes
Prof. John W. Etchemendy December 4, 2014 December 3, 2019 -
Roopa Kudva February 4, 2015 February 3, 2020 -
Dr. Punita Kumar-Sinha January 14, 2016 January 13, 2021 -
D.N. Prahlad®) October 14, 2016 October 13, 2021 -

(" For executive directors, this date is the date such director was appointed as an executive director. For

non-executive directors, this date is the date such director was appointed / re-appointed as a director not liable to
retire by rotation.

For executive directors, this date is the date when such directors current term of appointment as an executive
director expires.

Appointed as a Member of the Board with effect from January 10, 2014. He will retire by rotation in the ensuing
Annual General Meeting scheduled for June 24, 2017 and will seek re-appointment.

Appointed by the Board as additional director effective October 14, 2016 and the appointment was confirmed by
shareholders by way of postal ballot on March 31, 2017.

()
3)
4)

Employment and Indemnification contracts

Under the Indian Companies Act, our shareholders must approve the salary, bonus and benefits of all executive
directors. We have entered into agreements with our executive directors, Dr. Vishal Sikka, the Chief Executive
Officer and Managing Director and Mr. U.B. Pravin Rao, our Chief Operating Officer and Whole-time Director. Refer to
the section titled ‘Material Contracts’ in Item 10 of this Annual Report for the details of their contracts.

We have also entered into agreements to indemnify our directors and officers for claims brought under U.S. laws to
the fullest extent permitted by Indian law. These agreements, among other things, indemnify our directors and
officers for certain expenses, judgments, fines and settlement amounts incurred by any such person in any action or
proceeding, including any action by or in the right of Infosys, arising out of such person's services as our director or
officer. The form of the indemnification agreement for our directors and officers has been filed previously as an exhibit
to the Annual Report on Form 20-F. Other than the indemnification agreements referred to in this paragraph, we have
not entered into any agreements with our non-executive directors.

Board Composition

Our Articles of Association were recently amended following approval of the shareholders obtained by way of postal
ballot concluded on March 31, 2017. Our amended Articles of Association, which are filed as an Exhibit to this
Annual Report on Form 20-F, provide that the minimum number of directors shall be 3 and the maximum number of
directors shall be 15. As on March 31, 2017, the Board consists of 10 members, two of whom are executive or
whole-time directors, and eight are independent directors as defined by Rule (303A.02) of the Listed Company
Manual of the New York Stock Exchange.

The Companies Act, 2013 require that at least two-thirds of our executive directors be subject to retirement by
rotation. One-third of these directors must retire from office at each Annual General Meeting of the shareholders. A



retiring director is eligible for re-election. Executive directors are required to retire at age 60 in accordance with our
India-based employee retirement policies.

The age of retirement for independent directors joining the board is 70 years.
Board Leadership Structure

The Company has appointed R. Seshasayee as the non-executive Chairman of the Board (‘the Chairman’), Ravi
Venkatesan, Independent Director, as the Co-Chairman of the Board (in the meeting of the Board held on April 13,
2017), and Dr. Vishal Sikka as the Chief Executive Officer and Managing Director (CEO & MD).

The responsibilities and authority of these officials are as follows:

The Chairman and Co-Chairman (‘Chairmen’) are the leaders of the Board. As Chairmen, they are responsible for
fostering and promoting the integrity of the Board while nurturing a culture where the Board works harmoniously for
the long-term benefit of the Company and all its stakeholders. The Chairmen are primarily responsible for ensuring
that the Board provides effective governance to the Company. In doing so, the Chairman will preside over meetings of
the Board and of the shareholders of the Company.

The Chairmen will take a lead role in managing the Board and facilitate effective communication among directors.
They are responsible for matters pertaining to governance, including the organization, composition and effectiveness
of the Board and its committees, and the performance of individual directors in fulfilling their responsibilities. The
Chairmen will provide independent leadership to the Board, identify guidelines for the conduct and performance of
directors, and oversee the management of the Board’s administrative activities, such as meetings, schedules,
agendas, communication and documentation.

The Chairmen will actively work with the nomination and remuneration committee to plan the composition of the
Board and Board committees, induct directors to the Board, plan for director succession, participate in the Board
effectiveness evaluation process and meet with individual directors to provide constructive feedback and advice.

The CEO and MD is responsible for corporate strategy, brand equity, planning, external contacts and all matters
related to the management of the Company. He is also responsible for achieving annual and long-term business
targets and acquisitions.

Board’s Role in Risk Oversight

Our Board as a whole is responsible for overall oversight of risk management. The Risk and Strategy Committee,
comprising of six independent directors, assists the Board in fulfilling its corporate governance oversight
responsibilities with regard to the identification, evaluation and mitigation of operational, strategic and environmental
risks. The risk and strategy committee has the overall responsibility of monitoring and approving the risk policies and
associated practices of the Company. It is also responsible for reviewing and approving risk disclosure statements in
public documents or disclosures.

Board and Management Changes

D.N. Prahlad was appointed as an Independent Director effective October 14, 2016 and his appointment was
confirmed by the shareholders by way of postal ballot concluded on March 31, 2017.

David D. Kennedy ceased to be the General Counsel and Chief Compliance Officer of the Company with effect from
December 31, 2016.

Gopi Krishnan Radhakrishnan, Deputy General Counsel was appointed as the Acting General Counsel with effect
from January 1, 2017.



Mohit Joshi, Sandeep Dadlani, Rajesh K Murthy, Ravi Kumar S, Krishnamurthy Shankar and Gopi Krishnan
Radhakrishnan were named as Executive Officers of the Company for SEC reporting purposes with effect from
January 13, 2017.

The Board, at its meeting held on April 13, 2017 appointed Ravi Venkatesan, Independent Director as Co- Chairman
of the Board.

Board Committee Information

Currently, the Board has seven committees: the Audit Committee, Nomination and Remuneration Committee,
Stakeholders Relationship Committee, Risk and Strategy Committee, Corporate Social Responsibility (CSR)
Committee, Finance and Investment Committee and Committee of Directors (constituted on April 13, 2017). The
charters governing these committees (except Committee of Directors) and corporate governance guidelines are
posted on our website at https://www.infosys.com/investors/corporate-governance/Pages/policies.aspx. All
committees except the CSR Committee consist entirely of independent directors.

The Board, in consultation with the Nomination and Remuneration Committee, is responsible for assigning and fixing
terms of senice for committee members. It delegates these powers to the Nomination and Remuneration
Committee.

The Non-Executive Chairman of the Board, in consultation with the Company Secretary and the committee
Chairperson, determines the frequency and duration of the committee meetings. Normally, all the committees meet
four times a year. Recommendations of the committees are submitted to the entire Board for approval. During the
year, all the recommendations of the Committees were approved by the Board. The quorum for meetings is higher of
two members or one-third of the members of the committee.

Board member evaluation

To improve the effectiveness of the Board and its Committees, as well as that of each individual Director, a formal
and rigorous Board review is internally undertaken on an annual basis. For fiscal 2017, the Board Review process,
was for the first time externally facilitated and conducted by Egon Zehnder (a Leadership Advisory Firm on Board
matters). The process took the form of questionnaires followed by structured interviews with Independent and
Executive Directors. A group of senior members of the Executive Team were also interviewed by representatives of
Egon Zehnder. Independent directors have three key roles — governance, control and providing guidance to executive
leadership. Some of the performance indicators based on which the independent directors are evaluated include:

* The ability to contribute to and monitor our corporate governance practices

+ The ability to contribute by introducing international best practices to address business challenges and risks

+  Active participation in long-term strategic planning

* Commitment to the fulfillment of a director’s obligations and fiduciary responsibilities; these include participation
in Board and committee meetings.

Details relating to the Audit Committee, Nomination and Remuneration Committee, Risk and Strategy Committee,
Stakeholders Relationship Committee, Finance and Investment Committee, Corporate Social Responsibility
Committee and Committee of Directors of the Board are provided below.

Audit Committee

The Audit Committee comprised four independent directors each of whom was determined by the Board to be an
independent director under applicable NYSE rules and Rule 10A-3 under the Exchange Act as of March 31, 2017.

They were:

= Ms. Roopa Kudva, Chairperson and Audit Committee Financial Expert



* Mr. R. Seshasayee,
= Prof. Jeffrey S. Lehman
* Mr. Ravi Venkatesan

There was no change in the composition of the Committee during the year. The Company Secretary acts as the
secretary to the audit committee.

The primary objective of Audit Committee is to monitor and provide an effective supenision of the Management’s
financial reporting process, to ensure accurate and timely disclosures, with the highest levels of transparency,
integrity and quality of financial reporting. The Committee oversees the work carried out in the financial reporting
process by the management, the internal auditors and the independent auditors, and notes the processes and
safeguards employed by each of them. The Committee has the ultimate authority and responsibility to select,
evaluate and, where appropriate, replace the independent auditors in accordance with the law. All possible measures
are taken by the Committee to ensure the objectivity and independence of the independent auditors.

The Audit Committee held four meetings in person during fiscal 2017. The committee also held several meetings
throughout the year over the telephone for timely resolution of issues.

The Audit Committee has adopted a revised charter which is filed as an exhibit to this Annual Report on Form 20-F.
See Item 18 for the report of the Audit Committee.
Nomination and Remuneration Committee

The Nomination and Remuneration Committee comprises of five independent directors each of whom was determined
by the Board to be an independent director under applicable NYSE rules as of March 31, 2017 They were:

= Prof. Jeffery S Lehman, Chairperson

= Mr. R. Seshasayee

= Ms. Kiran Mazumdar-Shaw

= Prof. John W Etchemendy

= Mr. D.N Prahlad

Mr. D.N. Prahlad was appointed as a member of the Committee effective January 13, 2017

The purpose of the Nomination and Remuneration Committee is to screen and review individuals qualified to serve as
Executive Directors, Non-Executive Directors and Independent Directors consistent with criteria approved by the
Board and recommend, for approval by the Board, nominees for election at the annual meeting of shareholders. It
also designs, benchmarks and continuously reviews the compensation program for our CEO and MD and senior
executives and the Board against the achievement of measurable performance goals, and structures senior executive
compensation to ensure it is competitive in the global markets in which we operate to attract and retain the best
talent.

The Committee makes recommendations to the Board on candidates for (i) nomination for election or re-election by
the shareholders; and (ii) any Board vacancies that are to be filled. It may act on its own in identifying potential
candidates, inside or outside the Company, or may act upon proposals submitted by the Chairman of the Board. The



Committee annually reviews and approves for the CEO and MD, the executive directors and executive officers : (a)
the annual base salary; (b) the annual incentive bonus, including the specific performance based goals and amount;
(c) equity compensation; (d) employment agreements, severance arrangements, and change in control agreements /
provisions; and (e) any other benefits, compensation or arrangements. It reviews and discusses all matters pertaining
to candidates and evaluates the candidates in accordance with a process that it sees fit, passing on the
recommendations to the Board. The Committee coordinates and oversees the annual self-evaluation of the Board and
of individual directors. It also reviews the performance of all the executive directors on a periodic basis as may be
necessary on the basis of the detailed performance parameters set for each executive director at the beginning of
the year. The Committee may also regularly evaluate the usefulness of such performance parameters, and make
necessary amendments.

The Nomination and Remuneration Committee held six meetings in person during fiscal 2017. The committee also
held several meetings throughout the year over the telephone for timely resolution of issues.

The Nomination and Remuneration Committee has adopted a charter. The charter has been filed previously as an
exhibit to the Annual Report on Form 20-F.

Risk and Strategy Committee

The Risk and Strategy Committee comprised six independent directors each of whom was determined by the Board
to be an independent director under applicable NYSE rules, as of March 31, 2017. They were:

* Mr. Ravi Venkatesan, Chairperson

* Dr. Punita Kumar-Sinha

= Ms. Kiran Mazumdar-Shaw

= Prof. John W. Etchemendy

* Ms. Roopa Kudva

* Mr. D N Prahlad

Dr. Punita Kumar-Sinha was appointed as a member of the Committee effective April 15, 2016.

Mr. R Seshasayee ceased to be a member of the Committee effective April 15, 2016.

Mr. D.N. Prahlad was appointed as member of the Committee effective March 9, 2017.

The purpose of the Risk and Strategy Committee is to assist the Board in fulfilling its corporate governance duties by
overseeing responsibilities with regard to the identification, evaluation and mitigation of operational, strategic and
environmental risks. The Risk and Strategy Committee has overall responsibility for monitoring and approving our risk
policies and associated practices. The Risk and Strategy Committee is also responsible for reviewing and approving

risk disclosure statements in any public documents or disclosures.

The Risk and Strategy Committee held four meetings in person during fiscal 2017. The committee also held several
meetings throughout the year over the telephone for timely resolution of issues.

The Risk and Strategy Committee has adopted a charter. The charter has been filed previously as an exhibit to the
Annual Report on Form 20-F.

Stakeholders Relationship Committee



The Stakeholders Relationship Committee comprised four independent directors, each of whom was determined by
the Board to be an independent director under applicable NYSE rules as of March 31, 2017. They were:

= Prof. Jeffery S Lehman, Chairperson
* Mr. Ravi Venkatesan
+ Prof. John W Etchemendy

*+ Mr. DN Prahlad

Mr. D.N Prahlad was appointed as a member of the Committee effective January 13, 2017.
The Stakeholders Relationship Committee has a mandate to review and redress stakeholder grievances.

The Stakeholders Relationship Committee held four meetings in person during fiscal 2017. The committee also held
several meetings throughout the year over the telephone for timely resolution of issues.

The Stakeholders Relationship Committee has adopted a charter which is filed as an exhibit to this Annual Report on
Form 20-F.

Corporate Social Responsibility Committee (“CSR Committee”)

The CSR Committee comprised two independent directors and the CEO & MD as members as of March 31, 2017.
They are:

= Mr. R. Seshasayee, Chairperson
= Ms. Kiran Mazumdar-Shaw
* Dr. Vishal Sikka

There were no changes to the constitution of the Committee during the year.

The CSR Committee was set up to formulate and monitor the CSR policy of the Company. The CSR Committee
adopted a policy that outlines the Companies objective of catalyzing economic development that positively improves
the quality of life for the society and aims to be responsible for the Company’s actions and encourage a positive
impact through its activities on the environment, communities and stakeholders.

The CSR Committee is also responsible for overseeing the activities / functioning of the Infosys Foundation in
identifying the areas of CSR activities, programs and execution of initiatives as per pre-defined guidelines. The
Foundation, in turn, guides the CSR Committee in reporting the progress of deployed initiatives, and making
appropriate disclosures (internal / external) on a periodic basis.

The CSR Committee held four meetings in person during fiscal 2017. The committee also held several meetings
throughout the year over the telephone for timely resolution of issues.

The CSR Committee has adopted a charter. The charter has been filed previously as an exhibit to the Annual Report
on Form 20-F.

Finance and Investment Committee



The Finance and Investment Committee comprised five independent directors as on March 31, 2017:

. Dr. Punita Kumar-Sinha, Chairperson
. Ms. Kiran Mazumdar-Shaw

. Mr. Ravi Venkatesan

. Prof. John W. Etchemendy

. Ms. Roopa Kudva

Dr. Punita Kumar-Sinha was appointed as a member of the Committee effective April 15, 2016 and Chairperson of
the Committee effective January 13, 2017.

Ms. Roopa Kudva ceased to be the Chairperson but continued as a member of the Committee effective January 13,
2017

The purpose of the Finance and Investment Committee is to assist it in overseeing acquisitions and investments
made by the Company and to provide oversight on key investment policies of the Company.

The Finance and Investment Committee has direct access to, and open communications with, the senior leaders of
the Company.

The Committee held four meetings in person during fiscal 2017. The committee also held several meetings
throughout the year over the telephone for timely resolution of issues.

The Finance and Investment Committee has adopted a charter which has been filed previously as an exhibit to the
Annual Report on Form 20-F.

Committee of Directors

The Board constituted a Committee of directors whose purpose is to support and advise the management in
executing the Company’s strategy. The Committee was constituted effective April 13, 2017.

The Committee of directors comprised three independent directors

= R. Seshasayee, Chairperson
* D. N. Prahlad

+ Ravi Venkatesan
EMPLOYEES

As of March 31, 2017, we had 200,364 employees, of which 188,665 were professionals, involved in service delivery
to clients. As of March 31, 2016, we had 194,044 employees, of which 182,329 were software professionals. As of
March 31, 2015, we employed 176,187 employees, of which 166,046 were software professionals.

As of March 31, 2017, we had 151,956 employees in India, 24,629 employees in the Americas, 11,212 employees in
Europe and 12,567 employees in the Rest of the World.



We seek to attract and motivate IT professionals by offering:

* an entrepreneurial environment that empowers IT professionals;

= programs that recognize and reward performance;

= challenging assignments;

= constant exposure to new skills and technologies; and

* a culture that emphasizes openness, integrity and respect for the employee.

Some of our employees in jurisdictions across Europe are covered by collective bargaining agreements that have

been adopted at a government level, across the information technology sector or otherwise. We believe that our
management maintains good relations with our employees, including those employees covered under collective
bargaining agreements.

Recruiting

We focus our recruitment on the top talent from engineering departments of Indian schools and rely on a rigorous
selection process inwolving a series of written tests and interviews to identify the best applicants. We also recruit
students from campuses in the United States, the United Kingdom, Australia and China. Our reputation as a premier
employer enables us to select from a large pool of qualified applicants.

For example, during fiscal 2017, we received 1,293,877 employment applications, interviewed 105,674 applicants
and extended offers of employment to 51,004 applicants. These statistics do not include our subsidiaries. We added
6,320 new employees, net of attrition during fiscal 2017.

In fiscal 2016, we launched an innovative program named ‘Zero Bench’ to productively engage employees who are on
bench (between client engagements) to create valuable outcomes for the organization. Our employees can now
leverage our training infrastructure to upgrade their skills during their bench period and also work on short, internal
projects of their choice, to gain exposure, hone their skills, extend networks, while delivering value.

Performance appraisals

As part of the focus on human resource development during fiscal 2016, we introduced iCount, the renewed
performance management system. We moved away from the bell curve, to focus on individual employee contribution
and continuous feedback, and built a self-seniced platform to empower employees to design their own journey within
the organization.

Education, Training and Assessment

Competency development of our employees continues to be a key area of strategic focus for us. Our competency
development programs are primarily classified as Foundation Program and Continuous Education programs.

The Foundation Program focuses on competency development of our fresh hires. We train new engineering
graduates that join our Global Education Center in Mysuru. With a total built-up area of 1.44 million square feet, the
Infosys Global Education Center can train approximately 14,000 employees at a time. In keeping with the changes
in the use of technology in education, we enhanced our technology-led training efforts in multiple areas. An
integrated learning platform with teaching, hands-on, assessments of in-class training has been strengthened for
enhanced learning experience, in our Foundation Program. In addition, mobile apps based “cool” learning has been
used for greater participation and self-directed learning.



The Continuous Education program focuses on dewveloping our existing employees. Providing continuous education
and training to our existing employees remains a key element of our strategy. We made key changes in our
continuous education programs to enhance relevance and effectiveness of learning. For instance, we strengthened
hands-on based assessments, introduced e-learning programs by extending Infosys Learning Platform (ILP) to
continuous education, and introduced more learning programs in Digital Tutor. Our education programs are designed
based on competencies needed to service our clients and are aligned with the specific roles of our professionals. Our
training curriculum and offerings are frequently upgraded to meet our business needs.

In a software-defined world, we aim to keep our engineers at the forefront of technological knowledge and skill. The
future of computing — Al, machine learning, and intelligent platforms — is fundamental to our training curriculum. We
have developed new content and methods to help our people gain broad as well as specialized fluency in these
technologies. The automation content we developed specifically for the Foundation Program will also be delivered to
incoming hires next year.

Design Thinking enables us to find new problems and rapidly dewvelop high-quality solutions. The Design Thinking
training has been imparted to clients, leadership teams, current employees and fresh recruits. The number of total
participants who benefited from Design Thinking training crossed over 135,000 as of March 31, 2017. This has
empowered us to be innovators, driving our Zero Distance initiative to bring design-oriented thinking in collaboration
with our clients, and finding, learning, and solving problems that are most valuable to them.

Our educators conduct training programs for both new entrants and experienced employees. During fiscal 2017, the
total training provided for employees was over 2.04 million person days. Many of our employees also took external
certifications creating a large pool of certified people. Our knowledge management program set a new record by
winning the Global Most Admired Knowledge Enterprise (MAKE) award for the 12th time, Asian MAKE Award for the
14th time and the Indian MAKE award for the 12th time.

We also continued our engagement with engineering colleges through our Campus Connect program. Our
industry-academia partnership program, Campus Connect, made progress through the launch of electives to help
engineering colleges run new programs within the curricula. During fiscal year 2017, we engaged with 1,056 faculty
members who in turn trained over 44,546 students. With this, the total number of beneficiaries covered has reached
over 14,167 faculty members and over 416,185 students from 301 engineering institutions.

Leadership development

The vision of the Infosys Leadership Institute (ILI) is to be recognized as a world-class leadership development
organization that develops a deep leadership bench for Infosys. The primary purpose of ILI is to develop and prepare
senior leaders of the organization for current and future executive leadership roles. ILI employs a wide range of
developmental approaches including experiential programs, classroom training, coaching, ‘Leaders Teach’, and
experience-sharing sessions. Senior leaders from across Infosys and its subsidiaries are beneficiaries of ILI's
programs.

We are partnering with Stanford Graduate School of Business to curate the Infosys Global Leadership Program for
our existing and future leaders at Infosys. The Global Leadership Program, deweloped and offered by Stanford, is
expected to cover over 100 Infosys leaders organized into cohorts. Each cohort is divided into small teams and are
assigned key strategic projects that provide exposure to broader business management challenges, and to the
senior leadership of the Company. The five-day program features sessions taught by Stanford faculty covering topics
such as corporate strategy and leadership and team management, as well as critical skills such as negotiation and
storytelling, and action learning via project work. Cohort 1 graduated in 2016 in our Mysuru campus, and Cohort 2 in
April 2017 at our Bengaluru campus.

Compensation

Our professionals receive competitive salaries and benefits. We have also adopted a variable compensation program



which links compensation to company and individual performance. In order to attract, retain and motivate talented
and critical employees and to encourage employees to align individual performance with Company objectives and
reward employee performance with ownership, the Company granted share based benefits to high performing
executives and mid level managers.

Visas

As of March 31, 2017, the majority of our professionals in the United States held either H-1B visas (14,859 persons),
which allow the employee to remain in the United States for up to six years during the term of the work permit and
work as long as he or she remains an employee of the sponsoring firm, or L-1 visas (1,549 persons), which allow the
employee to stay in the United States only temporarily. If employees are on L-1A visas, they can typically stay in
the United States temporarily for a maximum duration of 7 years and if they are on L-1B visas they can stay in the
United States temporarily for a maximum duration of 5 years.

SHARE OWNERSHIP

The following table sets forth as of March 31, 2017, for each director and executive officer, the total number of equity
shares, ADSs and options to purchase equity shares and ADSs exercisable within 60 days from March 31, 2017.
Beneficial ownership is determined in accordance with rules of the Securities and Exchange Commission. All
information with respect to the beneficial ownership of any principal shareholder has been furnished by such
shareholder and, unless otherwise indicated below, we believe that persons named in the table have sole voting and
sole investment power with respect to all the shares shown as beneficially owned, subject to community property
laws, where applicable. The shares beneficially owned by the directors and executive officers include the equity
shares owned by their family members to which such directors disclaim beneficial ownership.

The share numbers and percentages listed below are based on 2,296,944,664 equity shares outstanding as of March
31, 2017. Percentage of shareholders representing less than 1% are indicated with an .

Name beneficially owned Equity Shares % of equity

beneficially Shares

owned

Dr. Vishal Sikka 44,886 o
U.B. Pravin Rao 555,520 o
Prof. Jeffrey S. Lehman - -
R. Seshasayee 248 o
Ravi Venkatesan - -
Kiran Mazumdar-Shaw 800 o
Prof. John W. Etchemendy - -
Roopa Kudva - -
Dr. Punita Kumar-Sinha () 2,897 o
D.N. Prahlad ) 1,230,980
M. D. Ranganath 9,256 i

Ravi Kumar S = =
Rajesh K. Murthy — -
Sandeep Dadlani _ _
Krishnamurthy Shankar - -
Mohit Joshi = =
Gopi Krishnan Radhakrishnan - -
Total (all directors and executive officers) 1,844,587 o

No material changes subsequently till June 12, 2017.



(1) 1,620 ADSs of Infosys limited held by Dr. Punita Kumar-Sinha’s immediate family in SEP-IRA in the United
States. She also owns 1,377 ADSs through the Asia Opportunities Fund.

(2) 69,260 shares of Infosys Limited held by immediate family and 10,000 equity shares held in Prahlad Family
Trust.

Option plans

On March 31, 2016, pursuant to the approval by the shareholders through postal ballot the Board has been
authorized to introduce, offer, issue and allot share-based incentives to eligible employees of the Company and its
subsidiaries under the 2015 Stock incentive compensation plan (the 2015 Plan). The maximum number of shares
under the 2015 plan shall not exceed 24,038,883 equity shares. Out of this 17,038,883 equity shares will be issued
as RSUs at par value and 7,000,000 equity shares will be issued as stock options at market price on the date of the
grant. These instruments will vest over a period of 4 years and the Company expects to grant the instruments under
the 2015 Plan over the period of 4 to 7 years.

Controlled trust holds 11,289,514 and 11,323,576 shares, as of March 31, 2017 and March 31, 2016, respectively
under the 2015 plan, out of which 100,000 shares have been earmarked for welfare activities of the employees.

Stock incentives granted to CEO:

Pursuant to the approval from the shareholders through postal ballot on March 31, 2016, Dr. Vishal Sikka is eligible
to receive under the 2015 Plan, an annual grant of time-based RSUs of fair value $2 million which vest over time,
subject to continued senice, and an annual grant of performance based equity and stock options of $5 million
subject to achievement of performance targets set by the Board or its committee, which vest over time. Time based
RSUs of fair value of $2 million for financial year 2017 was granted on August 1, 2016 amounting to 120,700 RSUs in
equity shares represented by ADSs.

The Board based on the recommendations of the Nomination and Remuneration Committee approved on April 13,
2017, performance based equity and stock options for the financial year 2017 comprising of 132,483 RSUs
amounting to $1.9 million and 330,525 ESOPs amounting to $0.96 million. Further, the Board also approved the
grant of 137,741 time based RSUs for fiscal 2018 amounting to $2 million. These grants were made with effect from
May 2, 2017.

The RSUs and ESOPs would vest over a period of 4 years and shall be exercisable within the period as approved by

the Committee. The exercise price of the RSUs will be equal to the par value of the shares and the exercise price of
the stock options would be the market price as on the date of grant.

Stock incentives granted to COO:

The Nomination and Remuneration Committee in its meeting held on October 14, 2016 recommended, based on
fiscal 2016 performance a grant of 27,250 RSUs and 43,000 ESOPs to U.B.Pravin Rao, Chief Operating Officer
(COO0), under the 2015 Plan and the same was approved by the shareholders through postal ballot on March 31,
2017. These RSUs and ESOPs are granted on May 2, 2017, would vest over a period of 4 years and shall be
exercisable within the period as approved by the Committee. The exercise price of the RSUs will be equal to the par
value of the shares and the exercise price of the stock options would be the market price as on the date of grant, as
approved by the shareholders.

Stock incentives granted to KMP (other than CEO and COO)
On November 1, 2016, 244,750 RSUs and 502,550 stock options were granted under the 2015 plan, to key

management personnel, excluding the CEO and COO, based on fiscal 2016 performance and the same were
outstanding as of March 31, 2017. Additionally, on November 1, 2016, 1,500 RSUs were granted to the Acting



General Counsel who was designated as executive officer for SEC reporting purposes on January 13, 2017 and the
same were outstanding as of March 31, 2017. These RSUs and stock options will vest over a period of 4 years and
shall be exercisable within the period as approved by the Committee. The exercise price of the RSUs will be equal to
the par value of the shares and the exercise price of the stock options would be the market price as on the date of
grant.

Stock incentive granted to other employees:

During fiscal 2017, the company granted 2,507,740 RSUs and 703,300 ESOPs and 112,210 incentive units (cash
settled) to certain eligible employees at mid and senior levels under the 2015 plan. Out of the same, as of March 31,
2017, 2,406,980 RSUs, 695,100 ESOPs and 106,845 incentive units were outstanding (net of forfeitures). These
instruments will vest over a period of 4 years and are subject to continued service.

During the years ended March 31, 2017, March 31, 2016 and March 31, 2015, the company recorded an employee
stock compensation expense of $17 million, $1 million and less than $1 million, respectively in the statement of
comprehensive income. This comprises of expense pertaining to employee stock compensation of the CEO, COO,
other KMP and other employees.

The following table gives the details of outstanding RSUs and ESOPs under the 2015 plan as of March 31, 2017:

Stock incentives outstanding

RSUs 2,961,373
ESOPs 1,197,650

For additional information of the Company’s stock incentive compensation plans, see Note 2.15 Employees’ Stock
Options Plans under Item 18 of this Annual Report.

Item 7. Major Shareholders and Related Party Transactions
MAJOR SHAREHOLDERS

The following table sets forth as of March 31, 2017, certain information with respect to beneficial ownership of equity
shares held by each shareholder or group known by us to be the beneficial owner of 5% or more of our outstanding
equity shares.

Beneficial ownership is determined in accordance with rules of the Securities and Exchange Commission, which
generally attribute beneficial ownership of securities to persons who possess sole or shared voting power or
investment power with respect to those securities and includes equity shares issuable pursuant to the exercise of
stock options or warrants that are immediately exercisable or exercisable within 60 days of March 31, 2017. These
shares are deemed to be outstanding and to be beneficially owned by the person holding those options or warrants
for the purpose of computing the percentage ownership of that person, but are not treated as outstanding for the
purpose of computing the percentage ownership of any other person. Unless otherwise indicated, all information with
respect to the beneficial ownership of any principal shareholder has been furnished by such shareholder and, unless
otherwise indicated, we believe that persons named in the table have sole voting and sole investment power with
respect to all the equity shares shown as beneficially owned, subject to community property laws where applicable.
The shares beneficially owned by the directors and officers include equity shares owned by their family members to
which such directors and officers disclaim beneficial ownership.

Name of the beneficial owner Class of No. of % of No. of % of No. of % of
security shares class of shares class of shares class of
beneficially shares beneficially shares beneficially shares

held held held




Equity  March 31, 2017 March 31, 2016 March 31, 2015

Shareholding of all directors and
officers as a group Equity 1,844,587 (1)0.08 579,545 ()0.03 381,952 ()0.03
Life Insurance Corporation of India Equity 161,436,123 7.03 132,274,300 5.76 55,274,758 4.81

No material changes subsequently till June 12, 2017.

(" Comprised of 1,844,587 shares owned by directors and officers. The percentage ownership of the group is
calculated on a base of 2,296,944,664 equity shares which includes no options that are currently exercisable or
exercisable by all optionees within 60 days of March 31, 2017.
Comprised of 579,545 shares owned by directors and officers. The percentage ownership of the group is
calculated on a base of 2,296,944,664 equity shares which includes no options that are currently exercisable or
exercisable by all optionees within 60 days of March 31, 2016.
Comprised of 381,952 shares owned by directors and officers. The percentage ownership of the group is
calculated on a base of 1,148,472,332 equity shares which includes no options that are currently exercisable or
exercisable by all optionees within 60 days of March 31, 2015.

)

3)

Our ADSs are listed on the NYSE. Each ADS currently represents one equity share of par value ¥5/- per share.
ADSs are registered pursuant to Section 12(b) of the Securities Exchange Act of 1934 and as of March 31, 2017 are
held by 31,639 holders of record in the United States.

Our equity shares can be held by Foreign Institutional Investors or Flls, Foreign Portfolio Investors or FPIs and
Non-Resident Indians or NRIs, who are registered with the Securities and Exchange Board of India, or SEBI. As of
March 31, 2017, 38.82 % of our equity shares were held by these Flls, FPIs and NRIs, some of which may be
residents or bodies corporate registered in the United States and elsewhere. We are not aware of which Flls, FPIs
and NRIs hold our equity shares as residents or as corporate entities registered in the United States.

Major shareholders do not have differential voting rights with respect to the equity shares. To the best of our
knowledge, we are not owned or controlled directly or indirectly by any government, by any other corporation or by
any other natural or legal person. We are not aware of any arrangement, the operation of which may at a subsequent
date result in a change in control.

RELATED PARTY TRANSACTIONS
Infosys BPO. Infosys Limited established Infosys BPO in April 2002, under the laws of India.

As of March 31, 2017, Infosys Limited holds 99.98% of the outstanding equity shares of Infosys BPO. As of March
31, 2017, we have invested an aggregate of $145 million as equity capital in Infosys BPO.

During fiscal 2017, 2016 and 2015, we engaged Infosys BPO and its subsidiaries for management senvices for which
we have been billed $3 million, $3 million and $11 million, respectively. Further, during each of the fiscal 2017, 2016
and 2015, Infosys BPO and its subsidiaries engaged us for certain management senvices for which we billed them $7
million, $6 million and $6 million, respectively. During fiscal 2017, 2016 and 2015, we engaged Infosys BPO and its
subsidiaries for software development and related senices for which we have been billed $64 million, $55 million and
$38 million, respectively. Further, during fiscal 2017, 2016 and 2015, Infosys BPO and its subsidiaries engaged us
for certain software development services for which we billed them $9 million, $11 million and $14 million,
respectively.

Infosys Australia. In January 2004, we acquired, for cash, 100% of the equity in Expert Information Services Pty.
Limited, Australia for $14 million. The acquired company was renamed as Infosys Technologies (Australia) Pty.
Limited. As of March 31, 2017, Infosys Australia is under liquidation.

Infosys China. In October 2003, we established a wholly-owned subsidiary, Infosys China, to expand our business



operations in China. As of March 31, 2017, we have invested an aggregate of $43 million as equity capital in Infosys
China. During fiscal 2017, 2016 and 2015, we engaged Infosys China for software development services for which we
have been billed $18 million, $19 million and $23 million, respectively. Further, during fiscal 2017, 2016 and 2015,
Infosys China engaged us for certain software development senices for which we billed them $2 million, $2 million
and $1 million, respectively. During fiscal 2016, we disbursed $10 million as loan to Infosys China for expansion of
business at an interest rate of 6.0% per annum. The loan is repayable at the discretion of the subsidiary. During
fiscal 2017 and fiscal 2016, we accrued interest on the loan of $1 million and less than $1 million, respectively. The
largest loan amount outstanding during fiscal 2017 and fiscal 2016 was $11 million and $10 million, respectively

Infosys Mexico. In June 2007, we established a wholly-owned subsidiary, Infosys Mexico, to expand our business
operations in Latin America. As of March 31, 2017, we have invested an aggregate of $14 million in the subsidiary.
During fiscal 2017, 2016 and 2015, we engaged Infosys Mexico for software development services for which we have
been billed $3 million, $2 million and $2 million respectively. Further, during fiscal 2017, 2016 and 2015, Infosys
Mexico engaged us for certain software development senices for which we billed them $5 million, $6 million and $2
million, respectively.

Infosys Sweden. In March 2009, we established a wholly-owned subsidiary, Infosys Technologies (Sweden) AB to
expand our business operations in Europe. During fiscal 2016, we disbursed $4 million as loan to Infosys Sweden for
expansion of business at an interest rate of 6.0% per annum. The loan was repayable anytime within four years at
the discretion of the subsidiary. During fiscal 2017 and 2016, we accrued interest on the loan of less than $1 million.
The largest loan amount outstanding during fiscal 2017 and 2016 was $4 million and $4 million. The loan outstanding
(including accrued interest) was converted into equity during the year ending March 31, 2017. During fiscal 2017, we
have invested an aggregate of $7 million as equity capital in Infosys Sweden. As of March 31, 2017, we have
invested an aggregate of $11 million as equity capital in Infosys Sweden. During fiscal 2017, 2016 and 2015, we
engaged Infosys Sweden for software development services for which we have been billed $11 million, $12 million and
$7 million, respectively. Further, during fiscal 2017 and 2016, Infosys Sweden engaged us for certain software
development services for which we billed them $3 million and $4 million.

Infosys Brasil. In August 2009, we established a wholly-owned subsidiary, Infosys Tecnologia do Brasil Ltda, to
expand our operations in South America During fiscal 2014, we disbursed $6 million as loan to Infosys Brasil for
expansion of business. During fiscal 2015, we accrued interest on the loan of less than $1 million. During fiscal
2015, the outstanding loan amount was converted into share capital. The largest loan amount outstanding during
fiscal 2015 was $6 million. As of March 31, 2017, we have invested an aggregate of $28 million as equity capital in
Infosys Brasil. During fiscal 2017, 2016 and 2015, we engaged Infosys Brasil for software development services for
which we have been billed $1 million, $2 million and $1 million, respectively. Further, during fiscal 2017, 2016 and
2015, Infosys Brasil engaged us for certain software development senices for which we billed them $2 million, $1
million and $1 million, respectively.

Infosys Public Services. In October 2009, we incorporated a wholly-owned subsidiary, Infosys Public Senvices,
Inc., to focus and expand our operations in the U.S public services market As of March 31, 2017 we have invested
$17 million in the subsidiary. During fiscal 2017, 2016 and 2015, Infosys Public Senices engaged us for certain
software development services for which we billed them $133 million, $137 million and $120 million, respectively.
During fiscal 2017 and 2016, we engaged Infosys Public Senices for software development senices for which we
have been billed $3 million and $2 million, respectively.

Infosys Shanghai. On February 21, 2011 we incorporated a wholly-owned subsidiary, Infosys Technologies
(Shanghai) Company Limited. As of March 31, 2017, we have invested an aggregate of $139 million in the subsidiary.

Infosys Lodestone. On October 22, 2012, we acquired 100% of the voting interests in Lodestone Holding. During
fiscal 2015, we disbursed an amount of $11 million as loans to Infosys Lodestone and its subsidiaries, at an interest
rate of 6.0% per annum for expansion of business operations which is repayable within one year from the date of
disbursement at the discretion of the subsidiary. Of the loan outstanding $10 million was repaid within fiscal 2015
and the balance of $1 million was repaid during fiscal 2016. During fiscal 2015 we received interest on loan of less



than $1 million. As of March 31, 2017 we have invested $241 million in the subsidiary. The largest loan amount
outstanding during fiscal 2017, 2016 and 2015 was Nil, $1 million and $11 million, respectively. During fiscal 2017,
2016 and 2015, we engaged Infosys Lodestone and its subsidiaries for software development and related services for
which we have been billed $123 million $154 million and $127 million, respectively. During fiscal 2017, 2016 and
2015, Infosys Lodestone and its subsidiaries engaged us for software development senices for which we billed them
$11 million, $5 million and $4 million, respectively. During fiscal 2017 and fiscal 2016, Infosys Lodestone engaged us
for certain management senvices for which we billed them $1 million each.

Infosys Consulting Pte Ltd. During fiscal 2017, Infosys entered into a share purchase agreement with Infosys
Lodestone to purchase the shares of Infosys Consulting Pte Ltd for a consideration of $1 million. As of March 31,
2017, Infosys holds 100% membership interest in Infosys Consulting Pte Ltd. During fiscal 2017, 2016 and 2015, we
engaged Infosys Consulting Pte Ltdfor software development and related services for which we have been billed $5
million $16 million and $7 million, respectively.

Infosys Americas. On June 25, 2013, we incorporated a wholly-owned subsidiary, Infosys Americas Inc., and
invested less than $1 million in the subsidiary.

EdgeVerve. On February 14, 2014, we incorporated a wholly-owned subsidiary, EdgeVerve Systems Limited and
invested less than $1 million in the subsidiary. On April 15, 2014, the Board authorized the Company to execute a
Business Transfer Agreement and related documents with EdgeVerve, subject to securing the requisite approval from
shareholders in the Annual General Meeting. Subsequently, at the AGM held on June 14, 2014, the shareholders
authorized the Board to enter into a Business Transfer Agreement and related documents with EdgeVerve, with
effect from July 1, 2014 or such other date as may be decided by the Board. The Company undertook an enterprise
valuation by an independent valuer and accordingly the business has been transferred to the Company’s wholly
owned subsidiary for a consideration of $70 million (421 crore) with effect from July 1, 2014 which is settled through
the issue of fully paid-up equity shares of such subsidiary. The transfer of assets and liabilities is accounted for at
carrying values and does not have any impact on the consolidated financial statements. During fiscal 2015, we have
made an additional investment of $5 million in EdgeVerve. During fiscal 2015, we disbursed an amount of $5 million
as loans to EdgeVerve, at an interest rate of 8.7% per annum for expansion of business operations and $2 million
was repaid in the same year and the balance of $3 million was repaid in fiscal 2016.

On April 24, 2015, the Board authorized the Company to execute a Business Transfer Agreement and related
documents with EdgeVerve, a wholly owned subsidiary, to transfer the business of Finacle and Edge Services. After
the requisite approval from shareholders through postal ballot on June 4, 2015, a Business Transfer Agreement and
other related documents were executed with EdgeVerve to transfer the business with effect from August 1, 2015. The
company has undertaken an enterprise valuation by an independent valuer and accordingly the business were
transferred for a consideration of approximately $491 million and approximately $27 million for Finacle and Edge
Senices, respectively. The consideration was settled through issue of 850,000,000 equity shares amounting to
approximately $129 million and 254,900,000 non-convertible redeemable debentures amounting to approximately
$389 million in EdgeVerve, post the requisite approval from shareholders on December 11, 2015. The transfer of
assets and liabilities is accounted for at carrying values and does not have any impact on the consolidated financial
statements. During the year ended March 31, 2017, EdgeVerve had repaid $63 million by redeeming proportionate
number of debentures. During fiscal 2017 and fiscal 2016, we accrued an interest on debentures of $29 million and
$9 million, respectively at an interest rate of 8.5% and 8.8%, respectively and the same was full received during the
year. The largest debenture amount outstanding during fiscal 2017 and fiscal 2016 was $398 million each. Further
during fiscal 2016, we disbursed an amount of $14 million as loan to EdgeVerve at an interest rate of 8.7% per
annum and the same was fully repaid during the year. The largest loan amount outstanding during fiscal 2017, 2016
and 2015 was Nil, $17 million, and $3 million, respectively.

As of March 31, 2017, we have invested an aggregate of $203 million in the subsidiary. During fiscal 2017, 2016, and
2015, EdgeVerve engaged us for software development and management senices for which we billed them $51
million, $22 million, and $12 million, respectively. During fiscal 2015, we engaged EdgeVerve for software
development senices for which we have been billed $22 million, respectively.



Infosys Nova. On January 23, 2015, a wholly owned subsidiary, Infosys Nova Holdings LLC, was incorporated and
we invested $15 million.

Panaya On March 5, 2015, we acquired 100% of the voting interests in Panaya Inc., a Delaware Corporation in the
United States. As of March 31, 2017, we have invested an aggregate of $225 million in the subsidiary. During fiscal
2017 and 2016, Panaya engaged us for certain management services for which we billed them $5 million and $2
million. During fiscal 2017 and 2016, we engaged Panaya for software development services for which we have been
billed $7 million and $3 million, respectively.

Kallidus On June 2, 2015, we acquired 100% of the voting interests in Kallidus Inc., US and 100% of the woting
interests of Skava Systems Private Limited, an affiliate of Kallidus. As of March 31, 2017, we have invested an
aggregate of $98 million in Kallidus and $9 million in Skava Systems. During fiscal 2016, we disbursed an amount of
$2 million as loans to Kallidus at an interest rate of 6.0% per annum for expansion of business operations which is
repayable within one year from the date of disbursement at the discretion of the subsidiary. The entire loan was
repaid during fiscal 2016. During fiscal 2016, we received interest on loan of less than $1 million. The largest loan
amount outstanding during fiscal 2016 was $2 million. During fiscal 2017 and 2016, we engaged Kallidus for software
development senvices for which we have been billed $11 million and $3 million, respectively. During fiscal 2017,
Kallidus engaged us for software development senices for which we have billed them $1 million.

Noah On November 16, 2015, we acquired 100% membership interest in Noah Consulting, LLC. During fiscal 2017,
we have invested $10 million as additional equity in Noah. As of March 31, 2017, we have invested an aggregate of
$47 million in the subsidiary. During fiscal 2017 and 2016, we engaged Noah for software development and related
senices for which we have been billed $21 million and $2 million, respectively.

See to note 2.18, Related party transactions, under ltem 18 of this Annual Report for details of transactions with Key
management personnel.

Employment and indemnification agreements

Refer to the section titled ‘Employment and Indemnification agreements’ under ltem 6 of this Annual Report.
Loans to employees

We provide personal loans and salary advances to our employees who are not executive officers or directors.

The annual rates of interest for these loans vary from 0% to 10%. Loans aggregating $47 million, $50 million and $40
million were outstanding as of March 31, 2017, 2016 and 2015, respectively.

Item 8. Financial Information
CONSOLIDATED STATEMENTS AND OTHER FINANCIAL INFORMATION

The following financial statements and auditors’ report appear under Item 18 in this Annual Report on Form 20-F and
are incorporated herein by reference:

» Report of Independent Registered Public Accounting Firm

Consolidated Balance Sheets as of March 31, 2017 and 2016

Consolidated statements of comprehensive income for the years ended March 31, 2017, 2016 and 2015

Consolidated statements of changes in equity for the years ended March 31, 2017, 2016 and 2015



» Consolidated statements of cash flows for the years ended March 31, 2017, 2016 and 2015
* Notes to the consolidated financial statements

* Financial Statement Schedule II- Valuation and qualifying accounts

Export revenue

For fiscal 2017, 2016 and 2015, we generated $9,883 million, $9,255 million and $8,502 million, or 96.8%, 97.4%
and 97.6% of our total revenues of $10,208 million, $9,501 million and $8,711 million, respectively, from the export of
our products and rendering of services outside of India.

Legal proceedings

This information is set forth under Item 4 under the heading “Legal proceedings” and such information is incorporated
herein by reference.

Dividends

Under Indian law, a corporation pays dividends upon a recommendation by the Board and approval by a majority of
the shareholders, who have the right to decrease but not increase the amount of the dividend recommended by the
Board. Dividends may be paid out of profits of an Indian company in the year in which the dividend is declared or out
of the undistributed profits of previous fiscal years.

The Board increased dividend pay-out ratio from up to 40% to up to 50% of post-tax consolidated profits effective
fiscal 2015.

The Board, in its meeting on April 13, 2017, reviewed and approved a revised Capital Allocation Policy of the
Company after taking into consideration the strategic and operational cash requirements of the Company in the
medium term.

The key aspects of the Capital Allocation Policy are:

1. The Company’s current policy is to pay dividends of up to 50% of post-tax profits of the Financial Year. Effective
from Financial Year 2018, the Company expects to payout up to 70% of the free cash flow of the corresponding
Financial Year in such manner (including by way of dividend and/or share buyback) as may be decided by the
Board from time to time, subject to applicable laws and requisite approvals, if any. Free cash flow is defined as
net cash provided by operating activities less capital expenditure as per the consolidated statement of cash
flows prepared under IFRS. Dividend payout includes dividend distribution tax.

2. In addition to the above, the Board has identified an amount of upto 13,000 crore ($2 billion)* to be paid out to
shareholders during Financial Year 2018, in such manner (including by way of dividend and/or share buyback),
to be decided by the Board, subject to applicable laws and requisite approvals, if any.

In fiscal 2017, we paid final dividend for fiscal 2016 of $0.22 (F14.25/-) per equity share and an interim dividend for
fiscal 2017 of $0.17 (¥ 11.00/-)per equity share. In fiscal 2016, we paid final dividend for fiscal 2015 of $0.47
(¥29.50/-)per equity share (not adjusted for bonus issue) and an interim dividend for fiscal 2016 of $0.15 (¥ 10.00/-)per
equity share. In fiscal 2015, we paid final dividend for fiscal 2014 of $0.72 (43.00/-) per equity share (not adjusted for
bonus issue) and an interim dividend for fiscal 2015 of $0.49 (F30.00/-) per equity share. (not adjusted for bonus
share issue). Holders of ADSs will be entitled to receive dividends payable on equity shares represented by such
ADSs. Cash dividends on equity shares represented by ADSs are paid to the Depositary in Indian rupees and are



generally converted by the Depositary into U.S. dollars and distributed, net of Depositary fees, taxes, if any, and
expenses, to the holders of such ADSs. Although we have no current intention to discontinue dividend payments,
future dividends may not be declared or paid and the amount, if any, thereof may be decreased.

Dividend Distribution Policy: As per Regulation 43A of the SEBI LODR the top 500 listed companies shall
formulate a dividend distribution policy. Accordingly, the policy was adopted to set out the parameters and
circumstances that will be taken into account by the Board in determining the distribution of dividend to its
shareholders and / or retaining profits earned by the Company. The revised dividend policy is filed as an exhibit to
this Annual Report on Form 20-F.

Translations from Indian rupees to U.S. dollars effected on or after April 1, 2008 are based on the fixing rate in the
City of Mumbai for cable transfers in Indian rupees as published by the FEDAI.

Fiscal Dividend per Dividend per Dividend per

Equity Share Equity Share ($; ADS ($) (M

) g

2017- Interim 11.00 0.17 0.17
2017- Final dividend for fiscal 2016 14.25 0.22 0.22
2016- Interim 10.00 0.15 0.15
2016- Final dividend for fiscal 2015 ) 29.50 0.47 0.47
2015- Interim®) 30.00 0.49 0.49
2015- Final dividend for fiscal 2014 @) 43.00 0.72 0.72

(") Converted at the monthly exchange rate in the month of declaration of dividend.
@) Not adjusted for June 17, 2015 bonus issue.
©) Not adjusted for Bonus shares.

SIGNIFICANT CHANGES
None.

Item 9. The Offer and Listing
PRICE HISTORY

Our equity shares are traded in India on the BSE Limited, or BSE, and the National Stock Exchange of India
Limited, or NSE, or collectively, the Indian stock exchanges. Our ADSs are traded on NYSE, Euronext London and
Paris, under the ticker symbol ‘INFY’. Each ADS represents one equity share. Our ADSs began trading on the
NASDAQ on March 11, 1999. Following our voluntary delisting from the NASDAQ Global Select Market on
December 11, 2012, we began trading of our ADSs on the New York Stock Exchange (NYSE) on December 12,
2012, under the ticker symbol INFY. We listed our ADSs on the Euronext London and Paris markets on February
20, 2013.

The Deutsche Bank Trust Company Americas serves as a depositary with respect to our ADSs traded on the market
pursuant to the Deposit Agreement dated March 10, 1999, as amended and restated.

As of March 31, 2017, we had 2,296,944,664 equity shares issued and outstanding. There were 31,639 record
holders of ADRs, evidencing 383,317,937 ADSs (1 ADS equivalent to 1 equity share). As of March 31, 2017, there
were 711,129 record holders of our equity shares listed and traded on the Indian stock exchanges.

The following tables set forth for the periods indicated the price history of the equity shares and the ADSs on the
Indian stock exchanges, the NASDAQ and the NYSE. The currency of trade of the ADSs in the U.S. is USD and at
London and Paris is Euro (EUR).



Each ADS currently represents one equity share. All translations from Indian rupees to U.S. dollars are based on
fixing rate in the city of Mumbai on March 31, 2017 for cable transfers in Indian rupees as published by the FEDAI,
which was ¥64.85 per $1.00. The high and low prices for the Indian stock exchanges, the NYSE and NASDAQ are
provided below:

(Prices in Dollars)

Fiscal BSE NSE NYSE / NASDAQ ()
High Low High Low High Low
2017 19.71 13.88 19.73 13.89 20.47 13.42
2016 18.63 14.07 18.67 14.08 19.46 15.26
2015 18.68 11.58 18.69 11.52 18.64 12.52
2014 15.34 8.85 15.33 8.85 15.76 9.81
2013 12.02 8.50 12.02 8.50 14.40 9.55
Fiscal 2017
First Quarter 19.71 17.75 19.73 17.75 20.47 17.31
Second Quarter 18.43 15.56 18.44 15.56 18.48 15.64
Third Quarter 16.66 13.88 16.70 13.89 16.71 13.74
Fourth Quarter 16.11 13.96 16.10 13.90 15.92 13.42
Fiscal 2016
First Quarter 16.93 14.41 16.94 14.40 18.22 15.26
Second Quarter 17.90 14.07 17.90 14.08 19.16 15.32
Third Quarter 18.40 15.28 18.41 15.26 19.46 15.72
Fourth Quarter 18.63 15.57 18.67 15.56 19.32 15.76
Fiscal 2015
First Quarter 13.49 11.58 13.55 11.52 13.98 12.52
Second Quarter 15.17 12.76 15.18 12.75 15.54 13.17
Third Quarter 17.61 14.40 17.61 14.29 17.59 14.77
Fourth Quarter 18.68 15.32 18.69 15.31 18.64 15.39
Month
May-17 15.42 14.12 15.42 14.11 15.42 14.12
Apr-17 15.89 14.04 15.92 14.04 15.89 14.04
Mar-17 16.10 15.40 16.10 15.40 15.92 14.93
Feb-17 15.85 13.97 15.90 13.96 15.30 13.42
Jan-17 16.11 13.96 16.04 13.90 15.38 13.58
Dec-16 15.74 14.77 15.76 14.77 15.08 14.16

Note:Adjusted for bonus share issue wherever applicable.

mOur ADSs traded on the NASDAQ until close of trading hours on December 11, 2012 and began trading on the
New York Stock Exchange on December 12, 2012.

Source for all tables above: www.bseindia.com for BSE quotes, www.nseindia.com for NSE quotes, www.nyse.com
for NYSE quotes and www.nasdaqg.com for NASDAQ quotes.

On June 12, 2017, the closing price of equity shares on the BSE was ¥963.80 equivalent to $14.96 per equity share
and on the NSE was ¥963.85 equivalent to $14.96 per equity share based on the exchange rate on that date and on
June 9, 2017, the closing price of ADSs on the NYSE was $14.95 per ADS.

The conversion of our equity shares into ADSs is governed by guidelines issued by the Reserve Bank of India.

Item 10. Additional Information

MEMORANDUM AND ARTICLES OF ASSOCIATION



The Ministry of Corporate Affairs (“MCA”) notified most of the sections of the Companies Act, 2013 (“the Act”) which
replaced the provisions of the Companies Act, 1956. The MCA also notified the rules pertaining to the further notified
sections. In order to bring the Articles of Association (“AOA”) of the Company in line with the provisions of the Act,
the Company recommended that the members adopt a comprehensive new set of Articles of Association of the
Company (“‘new articles”), in substitution of and to the exclusion of the AOA. The resolution to adopt the new articles
was passed by requisite majority by the members of the Company by way of a postal ballot which concluded on
March 31, 2017. The new articles are available on the website of the Company and are filed as an exhibit to this
Annual Report on Form 20-F.

Accordingly, the corporate legal framework governing the Company as on the date hereof is the notified provisions of
the Companies Act, 2013, as amended from time to time, read with the Companies Act, 1956 (to the extent still in
force)(the “Indian Companies Act”).

Set forth below is the material information concerning our share capital and a brief summary of the material
provisions of our Articles of Association, Memorandum of Association and the Indian Companies Act, all as currently
in effect. The following description of our equity shares and the material provisions of our Articles of Association and
Memorandum of Association does not purport to be complete and is qualified in its entirety by the recently amended
Articles of Association of the Company which is filed as an exhibit to this Annual Report on Form 20-F and the
Memorandum of Association filed previously as an exhibit to the Annual Report on Form 20-F. The summary below
is not intended to constitute a complete analysis of the Indian Companies Act and is not intended to be a substitute
for professional legal advice.

Our Articles of Association provide that the minimum number of directors shall be 3 and the maximum number of
directors shall be 15 unless approval from shareholders is obtained by a special resolution to appoint more than 15
directors. Currently, we have 10 directors. As per the Indian Companies Act, unless the Articles of Association of a
company provide for all directors to retire at every Annual General Meeting, not less than two-third of the directors of
a public company are liable to retire by rotation and one-third of such directors must retire by rotation, while the
remaining two-third may remain on the Board until they resign or are removed. Our Articles of Association require
two-thirds of our directors to be liable to retire by rotation. One-third of such directors (excluding independent
directors) who are subject to retirement by rotation must retire at each Annual General Meeting. A retiring director is
eligible for re-election. As per the Indian Companies Act, independent directors are to retire after 5 years and may be
re-appointed only for two consecutive terms. However according to our Articles of Association, the Managing
Director, Joint Managing Director, Deputy Managing Director or Manager shall not retire by rotation nor shall be
included in calculating the total number of directors of whom one-third shall retire by rotation unless required by the
Companies Act, 2013.

Executive directors are required to retire at age 60 in accordance with our employee retirement policies applicable in
India. Other members of the Board must retire from the Board at age 70. The age of retirement for independent
directors, shall be 70 years. An independent Board chair is permitted to serve in the capacity for a fixed term of five
years and until age 70.

Our Articles of Association do not require that our directors have to hold shares of our company in order to serve on
our Board.

The Companies Act, 2013 provides that any director who has a personal interest in a transaction being discussed by
the board of directors must disclose such interest and must not participate in the meeting when such transaction is
being discussed. A director is required to disclose his personal interest to the board of directors on an annual basis
and at the first meeting of the board of directors after the interest arises. The remuneration payable to our directors
may be fixed by the Board in accordance with the Indian Companies Act and provisions prescribed by the
Government of India. At meetings of the Board, our directors shall not wvote on their own remuneration and such
remuneration has been recommended by our Nomination and Remuneration Committee, details of which have been
set out in Item 6 of this Annual Report on Form 20-F. Our Articles of Association provide that the Company may



generally borrow any sum of money for the Company’s legitimate corporate purposes, provided, that the consent of
the shareholders is required where any amounts to be borrowed, when combined with any already outstanding debt
(excluding temporary loans from our bankers in the ordinary course of business), exceeds the aggregate of our
paid-up capital and free reserves. Under the Companies Act, 2013, such consent of the shareholders should be
obtained by way of a special resolution passed in a general meeting.

Objects and Purposes of our Memorandum of Association

The objects and purposes of as set forth in Section Il of our Memorandum of Association have been filed previously
in our Annual Report on Form 20-F.

Dividends

Under the Companies Act, 2013 our Board recommends the payment of a dividend which is then declared by our
shareholders in a general meeting. However, the Board is not obliged to recommend a dividend.

Under our Articles of Association and the Companies Act, 2013 our shareholders may, at the Annual General
Meeting, declare a dividend of an amount less than that recommended by the Board, but they cannot increase the
amount of the dividend recommended by the Board. In India, dividends are generally declared per equity share and
are to be distributed and paid to shareholders in cash and in proportion to the paid-up value of their shares, within 30
days of the Annual General Meeting at which the dividend is approved by shareholders. Pursuant to our Articles of
Association and the Indian Companies Act, our Board has the discretion to declare and pay interim dividends without
shareholder approval. As per the terms of our listing of the equity shares and ADSs of the Company, we are required
to inform the stock exchanges, on which our equity shares and ADSs are listed, of the dividend declared per equity
share and the record date for determining the shareholders who are entitled to receive dividends. Under the
Companies Act, 2013, dividend can be paid only in cash to registered shareholders as of the record date. Dividend
may also be paid in cash or by check or warrant or in any electronic mode to the shareholder.

The Companies Act, 2013 provides that any dividends that remain unpaid or unclaimed after a period of 30 days from
the date of declaration of a dividend are to be transferred to a special bank account opened by the company at an
approved bank. We transfer any dividends that remain unpaid or unclaimed within 7 days from the date of expiry of
the 30 days to such account. If any amount in this account has not been claimed by the eligible shareholders within
seven years from the date of the transfer, we transfer the unclaimed dividends to an Investor Education and
Protection Fund established by the Government of India under the provisions of the Companies Act, 2013. After the
transfer to this fund, such unclaimed dividends may not be claimed by the shareholders entitled to receive such
dividends from the company. Further, according to the Investor Education and Protection Fund (IEPF) Rules, the
equity shares in respect of which dividend has not been paid or claimed by the equity shareholders for seven
consecutive years or more shall also be transferred to IEPF Authority. Shareholders may note that both the
unclaimed dividend and corresponding shares transferred to IEPF including all benefits accruing on such shares, if
any, can be claimed back from IEPF following the procedure prescribed in the Rules. No claim shall lie in respect
thereof with the Company.

Under the Companies Act, 2013 dividends may be paid out of profits of a company in the year in which the dividend
is declared after providing for depreciation or out of the undistributed profits of previous fiscal years after providing for
depreciation. Before declaring any dividend in any financial year, a company may transfer a percentage of its profits
which it considers appropriate to its reserves.

The Companies Act, 2013 further provides that in the event of an inadequacy or absence of profits in any year, a
dividend may be declared for such year out of the company’s accumulated profits that have been transferred to its
reserves, subject to the following conditions:

» The dividend rate declared shall not exceed the average of the rates at which dividends were declared by the
company in the three years immediately preceding that year (this condition is not applicable where the company



has not declared dividends in the 3 years immediately preceding that year);

* The total amount to be drawn from the accumulated profits earned in the previous years and transferred to the
reserves may not exceed an amount equivalent to 10% of the sum of its paid-up capital and free reserves as
appearing in the latest audited financial statement, and the amount so drawn is to be used first to set off the
losses incurred in the fiscal year in which dividend is declared before any dividends in respect of equity shares are
declared;

» The balance of reserves after such withdrawals shall not fall below 15% of the company’s paid-up capital as
appearing in the latest audited financial statement.

The Company cannot declare dividend unless carried over previous losses and depreciation which are not provided
in previous year or years are set off against profit of the company for the current year during which the dividend is
sought to be declared.

Bonus Shares

In addition to permitting dividends to be paid out of current or retained earnings as described above, the Companies
Act, 2013 permits a company to distribute an amount transferred from its free reserves to its shareholders in the form
of bonus shares (similar to a stock dividend). The Companies Act, 2013 also permits the issuance of bonus shares
from capitalization of the securities premium account and the capital redemption account. Bonus shares are
distributed to shareholders in the proportion recommended by the board of directors and such announcement of the
decision of the board of directors recommending an issue of bonus shares cannot be subsequently withdrawn.
Shareholders of the company on a fixed record date are entitled to receive such bonus shares.

Any issue of bonus shares would be subject to the guidelines issued by the SEBI in this regard. The relevant SEBI
guidelines prescribe that no company shall, pending conversion of compulsorily convertible debt securities, issue
any shares by way of bonus unless similar benefit is extended to the holders of such compulsorily convertible debt
securities, through reservation of shares in proportion to such conversion (which may be issued at the time of
conversion of the debt securities). The bonus issue must be made out of free reserves built out of the genuine profits
or share premium collected in cash only. The bonus issue cannot be made unless the partly paid shares, if any
existing, are made fully paid-up. Further, for the issuance of such bonus shares a company should not have
defaulted in the payment of interest or principal in respect of fixed deposits and interest on existing debentures or
principal on redemption of such debentures. The declaration of bonus shares in lieu of dividend cannot be made.
Further a company should have sufficient reason to believe that it has not defaulted in respect of the payment of
statutory dues of the employees such as contribution to provident fund, gratuity, bonus, etc. The issuance of bonus
shares must be implemented within 15 days from the date of approval by the board of directors (where shareholders
approval is not required), provided that where the company is required to seek shareholders’ approval for
capitalization of profits or reserves for making the bonus issue, it shall be implemented within 2 months from the date
of approval by the board of directors. The bonus issue cannot be withdrawn after the decision to make a bonus issue
has been announced.

Consolidation and Subdivision of Shares

The Companies Act, 2013 permits a company to split or combine the par value of its shares at a general meeting of
the shareholders, if so authorized by its Articles of Association, with the approval of its shareholders. Shareholders
on record on a fixed record date are entitled to receive the split or combination.

Pre-emptive Rights and Issue of Additional Shares

The Companies Act, 2013 gives shareholders the right to subscribe to new shares in proportion to their respective

existing shareholdings in the event of a further issue of shares by a company, unless otherwise determined by a
special resolution passed by a General Meeting of the shareholders. Under the Companies Act, 2013 in the event of



a pre-emptive issuance of shares, subject to the limitations set forth above, a company must first offer the new
shares to the shareholders on a fixed record date. The offer must include: (i) the right, exercisable by the
shareholders on record, to renounce the shares offered in favor of any other person; and (ii) the number of shares
offered and the period of the offer, which may not be less than 15 days and not exceeding 30 days from the date of
offer. If the offer is not accepted it is deemed to have been declined and thereafter the board of directors is authorized
under the Companies Act, 2013 to distribute any new shares not purchased by the pre-emptive rights holders in the
manner which is not disadvantageous to the shareholders and the company.

Meetings of Shareholders

We must convene an Annual General Meeting of shareholders each year within 15 months of the previous Annual
General Meeting or within six months of the end of the previous fiscal year, whichever is earlier. In certain
circumstances a three month extension may be granted by the Registrar of Companies to hold the Annual General
Meeting. The Annual General Meeting of the shareholders is generally convened by our Company Secretary pursuant
to a resolution of the Board. In addition, the Board may convene an Extraordinary General Meeting (EGM) of
shareholders when necessary or at the request of a shareholder or shareholders holding at least 10% of our paid up
capital carrying voting rights. Written notice setting out the agenda of any meeting must be given at least 21 days
prior to the date of any General Meeting to the shareholders of record, excluding the days of mailing and date of the
meeting. The Annual General Meeting of shareholders must be held at our registered office or at such other place
within the city in which the registered office is located.

Voting Rights

At any General Meeting, to provide opportunity to the shareholders for exercising their votes towards the resolutions
proposed at the AGM, the Company arranges for e-voting facility and voting through ballot will also be made available
at the AGM and the members who have not already cast their vote by remote e-voting can exercise their vote at the
AGM. The Chairperson has a casting vote in the case of any tie. Any shareholder of the company entitled to attend
and vote at a meeting of the company may appoint a proxy. The instrument appointing a proxy must be delivered to
the company at least 48 hours prior to the meeting. Unless the articles of association otherwise provide, a proxy
may not vote except on a poll. A corporate shareholder may appoint an authorized representative who can vote on
behalf of the shareholder, both upon remote e-voting and upon a poll. An authorized representative is also entitled to
appoint a proxy. Pursuant to the SEBI LODR, it is now mandatory for e-voting facilities to be provided to all
shareholders in respect of all shareholders’ resolutions in accordance with the procedure prescribed under the Indian
Companies Act.

As per the Companies Act, 2013 ordinary resolutions may be passed by simple majority at any General Meeting for
which the required period of notice has been given. However, special resolutions for matters such as amendments to
the articles of association, the waiver of preemptive rights for the issuance of any new shares and a reduction of
share capital, require that votes cast in favor of the resolution (whether by show of hands or on a poll) are not less
than three times the number of votes, if any, cast against the resolution by members so entitled and voting. Certain
resolutions such as those listed below are to be voted on only by a postal ballot:

alteration of the objects clause of the memorandum;
* change in place of registered office outside the local limits of any city, town or village;

+ change in objects for which a company has raised money from public through prospectus and still has any
unutilized amount out of the money so raised;

* issue of shares with differential rights as to woting or dividend or otherwise under Section 43 (a)(ii) of the
Companies Act, 2013;

variation in the rights attached to a class of shares or debentures or other securities as specified under Section 48



of the Companies Act, 2013;
» buy-back of shares;
» election of a director under Section 151 of the Companies Act, 2013;

» sale of the whole or substantially the whole of an undertaking of a company as specified under Section 180 (1) (a)
of the Companies Act, 2013; and

» giving loans or extending guarantee or providing security in excess of the limit specified under Section 186 (3) of
the Companies Act, 2013.

Register of Shareholders, Record Dates, Transfer of Shares

We maintain a register of shareholders held in electronic form through National Securities Depository Limited and the
Central Depository Services (India) Limited. To determine which shareholders are entitled to specified shareholder
rights such as a dividend or a rights issue, we may close the register of shareholders for a specified period not
exceeding 30 days at one time. The date on which this period begins is the record date. The Companies Act, 2013
requires us to give at least seven days prior notice to the public in the prescribed manner before such closure,
unless a lesser period is specified by the SEBI. We may not close the register of shareholders for more than thirty
consecutive days, and in no event for more than forty-five days in a year. Trading of our equity shares, however, may
continue while the register of shareholders is closed.

Following the introduction of the Depositories Act, 1996, and the repeal of Section 22A of the Securities Contracts
(Regulation) Act, 1956, which enabled companies to refuse to register transfers of shares in some circumstances,
the equity shares of a public company are freely transferable, subject only to the provisions of Section 58 of the
Companies Act, 2013 and Regulation 40 of the SEBI LODR. Since we are a public company, the provisions of
Section 58 will apply to us. In accordance with the provisions of Section 58(2) of the Companies Act, 2013, the
securities or other interests of the member are freely transferable except where there is any contract or arrangement
between two or more persons in respect of transfer of securities, which may be enforced as a contract. If our Board
refuses to register a transfer of shares, the shareholder wishing to transfer his, her or its shares may file a civil suit or
an appeal with the National Company Law Tribunal.

Pursuant to Section 59 (4) of the Companies Act, 2013, if a transfer of shares contravenes any of the provisions of
the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956 and Securities and Exchange Board of
India Act, 1992 or the regulations issued thereunder or any other Indian laws, the National Company Law Tribunal
may, on application made by the relevant company, a depository, company, Depositary participant, the holder of
securities or the SEBI, direct any company or a Depositary to set right the contravention and to rectify the registers,
records of members and / or beneficial owners.

Under the Companies Act, 2013 unless the shares of a company are held in a dematerialized form, a transfer of
shares is effected by an instrument of transfer in the form prescribed by the Indian Companies Act and the rules
thereunder, together with delivery of the share certificates. A stamp duty to the extent of 0.25% of the value of the
shares (regardless of the consideration paid) is due and payable on the transfer of shares in physical form. Our
transfer agent for our equity shares is Karwy Computershare Private Limited located in Hyderabad, India.

Disclosure of Ownership Interest

Section 89 of the Companies Act, 2013 requires holders of record who do not hold beneficial interests in shares of
Indian companies to declare to the company certain details, including the nature of the holder’s interest and details
of the beneficial owner. Any person who fails to make the required declaration within 30 days may be liable for a fine
of up to ¥50,000 and where the failure is a continuing one, further fine of ¥ 1,000 for each day that the declaration is
not made. Failure to comply with Section 89 will not affect the obligation of the company to pay any dividends to the



registered holder of any shares pursuant to which such declaration has not been made. While it is unclear under
Indian law whether Section 89 applies to holders of ADSs of the company, investors who exchange ADSs for the
underlying equity shares of the company will be subject to the restrictions of Section 89. Additionally, holders of
ADSs may be required to comply with such notification and disclosure obligations pursuant to the provisions of the
Deposit Agreement to be entered into by such holders, the company and a Depositary.

Audit and Annual Report

Under the Companies Act, 2013 a company must file its financial statements with the Registrar of Companies within
30 days from the date of the Annual General Meeting. Copies of the Annual Report are also required to be sent to
stock exchanges on which the company’s shares are listed within 21 working days of it being approved and adopted
in the Annual General Meeting in accordance with the Listing Regulations. At least 21 days before the Annual
General Meeting of the shareholders, a listed company must distribute soft copies of the full annual report to all
those shareholders who have registered their email addresses for this purpose, physical copies of a statement
containing the salient features of the financial statements to its shareholders who have not registered their email
addresses for this purpose and physical copies of the company’s annual reports to those shareholders who ask for
the same. A company must also file an annual return containing a list of the company’s shareholders and other
company information, within 60 days of the conclusion of the Annual General Meeting.

Reduction of Share Capital

Under the Indian Companies Act, a Company may by a special resolution and approval of the court / tribunal of the
state in which the registered office of the company is situated reduce the share capital in the manner prescribed by
the Act. However such reduction shall be authorized by the articles of association of the company. These provisions
shall not apply in the case of a buyback of shares by the Company.

Company Acquisition of Equity Shares

A company may acquire its own equity shares without seeking the approval of the court or tribunal in compliance
with prescribed rules, regulations and conditions of the Indian Companies Act. In addition, public companies which
are listed on a recognized stock exchange in India must comply with the provisions of the Securities and Exchange
Board of India (Buy-back of Securities) Regulations, 1998 (Buy-back Regulations). Since we are a public company
listed on two recognized stock exchanges in India, we would have to comply with the relevant provisions of the
Companies Act, 2013 and the provisions of the Buy-back Regulations. Any ADS holder may participate in a
company’s purchase of its own shares by withdrawing his or her ADSs from the Depositary facility, acquiring equity
shares upon the withdrawal and then selling those shares back to the company.

There can be no assurance that equity shares offered by an ADS investor in any buyback of shares by us will be
accepted by us. The regulatory approvals required for ADS holders to participate in a buyback are not entirely clear.
ADS investors are advised to consult their legal advisors for advice prior to participating in any buyback by us,
including advice related to any related regulatory approvals and tax issues.

Liquidation Rights

As per the Indian Companies Act and the Insolvency and Bankruptcy Code, 2016, certain payments have preference
over payments to be made to equity shareholders. These payments having preference include payments to be made
by the Company to its employees, taxes, payments to secured and unsecured lenders and payments to holders of
any shares entitled by their terms to preferential repayment over the equity shares. In the event of our winding-up, the
holders of the equity shares are entitled to be repaid the amounts of paid-up capital or credited as paid-upon those
equity shares after payments have been made by the company as set out above. Subject to such payments having
been made by the company, any surplus assets are paid to holders of equity shares in proportion to their
shareholdings.



Redemption of Equity Shares

Subject to the buy-back of shares as set out in the section titled “Company Acquisition of Equity Shares”, under the
Companies Act, 2013 equity shares are not redeemable.

Discriminatory Provisions in Articles

There are no provisions in our Articles of Association discriminating against / in favor of any existing or prospective
holder of such securities as a result of such shareholder owning a substantial number of shares.

Alteration of Shareholder Rights

Under the Companies Act, 2013 and subject to the provisions of the articles of association of a company, the rights
of any class of shareholders can be altered or varied (i) with the consent in writing of the holders of not less than
three-fourths of the issued shares of that class; or (ii) by special resolution passed at a separate meeting of the
holders of the issued shares of that class. However, if the variation by one class of shareholders affects the rights of
any other class of shareholders, the consent of three-fourths of such other class of shareholders shall also be
required. In the absence of any such provision in the articles, such alteration or variation is permitted as long as it is
not prohibited by the terms of the issue of shares of such a class.

Limitations on the Rights to Own Securities

The limitations on the rights to own securities of Indian companies, including the rights of non-resident or foreign
shareholders to hold securities, are discussed in the sections entitled ‘Currency Exchange Controls’ and ‘Risk
Factors’ in ltems 10 and 3 of this Annual Report.

Provisions on Changes in Capital

Our authorized capital can be altered by an ordinary resolution of the shareholders in a General Meeting. The
additional issue of shares is subject to the pre-emptive rights of the shareholders. In addition, a company may
increase its share capital, consolidate its share capital into shares of larger face value than that of its existing shares
or sub-divide its shares by reducing their par value, subject to an ordinary resolution of the shareholders in a General
Meeting.

Takeover Code

Under the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011 (the Takeover Code) (“Takeover Code”), upon acquisition of shares or wvoting rights in a public listed Indian
company such that the aggregate shares or voting rights of the acquirer (meaning a person who directly or indirectly,
acquires or agrees to acquire shares or voting rights in a target company, or acquires or agrees to acquire control
over the target company, either by himself or together with any person acting in concert) is 5% or more of the shares
of the company, the acquirer is required to, within two working days of such acquisition, disclose the aggregate
shareholding and voting rights in the company to the company and to the stock exchanges in which the shares of
the company are listed.

Further, an acquirer, who, together with persons acting in concert with him, holds shares or voting rights entitling
them to 5% or more of the shares or voting rights in a target company must disclose every sale or acquisition of
shares representing 2% or more of the shares or voting rights of the company to the company and to the stock
exchanges on which the shares of the company are listed within two working days of such acquisition or sale or
receipt of disclosure of allotment of such shares. This disclosure is required, in case of a sale, even if such sale
results in the shareholding of the acquirer falling below 5%.

Every person, who together with persons acting in concert with him, holds shares or voting rights entitling him to



exercise 25% or more of the voting rights in a target company, has to disclose to the company and to stock
exchanges, their aggregate shareholding and voting rights as of the thirty-first day of March, in such target company
within seven working days from the end of the financial year of that company.

The acquisition of shares or voting rights which entitles the acquirer to exercise 25% or more of the voting rights in or
control over the target company triggers a requirement for the acquirer to make an open offer to acquire at least 26%
of the total shares of the target company for an offer price determined as per the provisions of the Takeover Code.
The acquirer is required to make a public announcement for an open offer on the date on which it is agreed to acquire
such shares or voting rights.

Where the public shareholding in the target company is reduced to a level below the limit specified in the Listing
Regulations read with SEBI circular CIR/CFD/CMD/14/2015 dated November 30, 2015 on account of shares being
acquired pursuant to an open offer, the acquirer is required to take necessary steps to facilitate compliance with the
public shareholding threshold within the time prescribed in the Securities Contract (Regulation) Rules, 1957.
Pursuant to an amendment to the Takeover Code dated March 24, 2015, an acquirer can make an offer for delisting
the company if such acquirer declares his intention to do so at the time of making the public announcement of an
open offer. In other instances, (where the shareholding of the acquirer exceeds the maximum permissible non-public
shareholding in the company pursuant to an open offer), the acquirer will not be eligible to make a woluntary delisting
offer under the Securities and Exchange Board of India (Delisting of Existing Shares) Regulations, 2009, unless 12
months have elapsed from the date of the completion of offer period.

Since we are a listed company in India, the provisions of the Takeover Code will apply to us and to any person
acquiring our equity shares or voting rights in our Company.

The ADSs entitle ADS holders to exercise voting rights in respect of the Deposited Equity Shares (as described in
the section titled “Voting Rights of Deposited Equity Shares Represented by ADSs”). Accordingly, the requirement
to make an open offer of at least 26% of the shares of a company to the existing shareholders of the company would
be triggered by an ADS holder where the shares that underlie the holders ADSs represent 25% or more of the
shares or wvoting rights of the company.

Pursuant to the Listing Regulations, we have entered into listing agreements with each of the Indian stock
exchanges on which our equity shares are listed, and must report to the stock exchanges any disclosures made to
the Company pursuant to the Takeover Code. Our articles of association do not contain a provision that would have
an effect of delaying, deferring or preventing a change in control of the company and that would operate only with
respect to a merger, acquisition or corporate restructuring involving our company.

Maintenance of Minimum Public Shareholding as a Condition for Continuous Listing

The Securities Contracts (Regulation) Rules, 1957 were amended on June 4, 2010 to make it mandatory for all listed
companies in India to have a minimum public shareholding of 25%. The term ‘public shareholding’ for these purposes
means equity shares of the company held by the public and includes shares underlying depository receipts if (i) the
holder of such depository receipts has the right to issue voting instruction and (ii) such depository receipts are listed
on an international exchange in accordance with the Depository Receipt Scheme, 2014. Equity shares of a company
held by a trust set up for implementing employee benefit schemes under the regulations framed by the Securities
and Exchange Board of India is excluded from ‘public shareholding’

Existing listed companies having a lower public shareholding are required to reach the prescribed threshold of 25%
by:

a. issuance of shares to public through prospectus; or

b. offer for sale of shares held by promoters to public through prospectus; or



c. sale of shares held by promoters through the secondary market in terms of SEBI guidelines; or

d. Institutional Placement Programme in terms of Chapter VIIIA of SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2009, as amended; or

e. rights issues to public shareholders, with promoter / promoter group shareholders forgoing their entitlement to
equity shares, whether present or future, that may arise from such issue; or

f.  bonus issues to public shareholders, with promoter / promoter group shareholders forgoing their entitlement to
equity shares, whether present or future, that may arise from such issue; or

g. any other method as may be approved by SEBI on a case to case basis.
As of March 31, 2017, our public shareholding was approximately at 86.76%.
Voting Rights of Deposited Equity Shares Represented by ADSs

Under Indian law, voting in relation to the equity shares is by show of hands unless a poll is demanded by a member
or members present in person or by proxy holding at least 10% of the total shares entitled to vote on the resolution
or by those holding shares with an aggregate paid-up capital of at least ¥5,00,000. The Listing Regulations now
provide that an e-wting facility must be mandatorily provided to shareholders in respect of all shareholders’
resolutions to in accordance with the procedure prescribed in the Indian Companies Act. A proxy (other than a body
corporate represented by an authorized representative) may not vote except on a poll.

As soon as practicable after receipt of notice of any general meetings or solicitation of consents or proxies of holders
of shares or other deposited securities, our Depositary shall fix a record date for determining the holders entitled to
give instructions for the exercise of voting rights. The Depositary shall then mail to the holders of ADSs a notice
stating (i) such information as is contained in such notice of meeting and any solicitation materials, (ii) that each
holder on the record date set by the Depositary will be entitled to instruct the Depositary as to the exercise of the
voting rights, if any pertaining to the deposited securities represented by the ADSs evidenced by such holder’s
ADRs, (iii) the manner in which such instruction may be given, including instructions to give discretionary proxy to a
person designated by us, and (iv) if the Depositary does not receive instructions from a holder, he would be deemed
to have instructed the Depositary to give a discretionary proxy to a person designated by us to vote such deposited
securities, subject to satisfaction of certain conditions.

On receipt of the aforesaid notice from the Depositary, our ADS holders may instruct the Depositary on how to
exercise the voting rights for the shares that underlie their ADSs. For such instructions to be valid, the Depositary
must receive them on or before a specified date.

The Depositary will try, as far as is practical, and subject to the provisions of Indian law and our Memorandum of
Association and our Articles of Association, to vote or to have its agents wote in relation to the shares or other
deposited securities as per our ADS holders’ instructions. The Depositary will only vote or attempt to vote as per an
ADS holder’s instructions. The Depositary will not itself exercise any voting discretion.

Neither the Depositary nor its agents are responsible for any failure to carry out any wvoting instructions, for the
manner in which any vote is cast, or for the effect of any vote. There is no guarantee that our shareholders will
receive voting materials in time to instruct the Depositary to vote and it is possible that ADS holders, or persons who
hold their ADSs through brokers, dealers or other third parties, will not have the opportunity to exercise a right to
vote.

Insider Trading Regulations

On January 15, 2015, SEBI promulgated the Securities and Exchange Board of India (Prohibition of Insider Trading)



Regulations, 2015 (“Revised Insider Trading Regulations”). The Revised Insider Trading Regulations were effective
from May 15, 2015 and from such date, the earlier SEBI (Prohibition of Insider Trading) Regulations, 1992 have been
repealed. The Revised Insider Trading Regulations covers within its ambit both listed and proposed to be listed
securities and in addition with trading, also lists communication or procuring unpublished price sensitive information
in violation of the Revised Insider Trading Regulations as an offence. In terms of the Revised Insider Trading
Regulations, the promoters, key managerial personnel and directors of a company are required to disclose their
respective holding of securities of the company as on May 15, 2015 within thirty days of the Revised Insider Trading
Regulations coming into effect. A similar disclosure is required to be made by every person subsequently becoming
a promoter, key managerial personnel or director of a company, within seven days of such appointment or becoming
a promoter. Further, every promoter, employee and director of a company is required to disclose to the company the
number of securities acquired or disposed of by such individual within two trading days of a transaction, if the value of
the securities traded, whether in one transaction or a series of transactions over any calendar quarter, aggregates to
a traded value in excess of ¥ 1,000,000 or such other value as may be prescribed. The company is required to notify
the stock exchanges where its securities are listed within two days of receipt of such disclosure or becoming aware
of such information. Any company whose securities are listed on a stock exchange may, at its discretion, require
any other connected person or class of connected persons to make disclosures of holdings and trading in securities
of the company.

MATERIAL CONTRACTS

We have entered into agreements with our executive directors, Dr. Vishal Sikka, our Chief Executive Officer and
Managing Director and Mr. U.B. Pravin Rao, our Chief Operating Officer and Whole-Time Director.

Mr. Rao’s employment agreement was replaced with a new employment agreement following shareholder approval
through postal ballot, concluded on March 31, 2017. The new employment agreement was effective as on November
1, 2016 and provides for the following compensation:

* Fixed salary:Annual fixed salary of ¥4,62,50,000 (comprising primarily of basic salary, house rent allowance,
medical allowance, leave travel allowances, superannuation allowance, statutory bonus, ex-gratia, personal
allowance and others) to be paid periodically in accordance with the Company’s normal payroll practices and
subject to tax withholding.

* Variable pay: Annual variable compensation of ¥3,87,50,000 at 100% payout (capped at maximum of 120%) on
achievement of annual targets set by the Board or by the Nomination and Remuneration Committee less
applicable tax withholdings to be paid, and payable at such intervals as may be decided by the Board or the
Nomination and Remuneration Committee from time to time.

= Performance-based stock compensation: Based on fiscal 2016 performance, stock compensation of F
4,00,00,000 by way of 27,250 Restricted Stock Units (RSU) and 43,000 stock options (based on Black Scholes
valuation) under 2015 Stock Incentive Compensation Plan. The RSU and stock options would vest over a period
of 4 years and shall be exercisable within the period as approved by the Committee. The exercise price of the
RSUs will be equal to the par value of the shares and the exercise price of the stock options would be market
price as on the date of grant under 2015 Stock Incentive Compensation Plan. Stock Compensation for periods
beyond fiscal 2016, will be granted on achievement of performance conditions, decided by the Board or the
Committee each year. Such stock compensation shall not exceed ¥ 5,00,00,000 per annum.

= Employee benefits: During the term of his employment, Mr. Rao will be entitled to participate in the employee
benefit plans of the Company including personal accident insurance, club membership fees, use of
company-provided chauffeur and security senices, contribution to retirement benefits such as provident fund,
superannuation fund, gratuity, etc. In addition, Mr.Rao will be entitled to receive severance compensation
amounting to 9 months’ fixed salary should his employment be terminated without cause.



» Vacation: Mr.Rao will be entitled to paid vacation in accordance with the Company’s vacation policy applicable to
its Whole-time Directors.

» Expenses: The Company will reimburse Mr.Rao for, or pay for, actual and reasonable travel, entertainment,
security, or other expenses incurred by him pursuant to or in connection with the performance of his duties.

* Minimum remuneration : Further and notwithstanding anything herein, should the Company incur a loss or have
inadequate profits in any financial year closing on and after March 31, 2017, during the tenure of Mr.Rao as a
Whole-time Director of the Company, the Company shall pay to Mr.Rao an aggregate remuneration not
exceeding the limits specified under Section Il of Part Il of Schedule V to the Companies Act, 2013 (including
any statutory modifications or re-enactment(s) thereof, for the time being in force), or any other applicable for the
time being in force.

* Annual increments to components of Mr. Rao’s compensation will be determined on an annual basis by the
Board or the Committee at its sole discretion, taking into account the Company’s prior years’ audited financial
performance and independent compensation benchmarks.

The Company agreed with Mr. Rao, in case of termination without Cause by the Company, Mr. Rao shall receive
accrued obligations, severance benefits and severance compensation, as defined in the employment contract.
Accrued obligations is the sum of unpaid benefits as of the date of termination, comprising accrued salary,
accrued benefits and accrued expenses. Severance benefits consists of bonus and options. For bonus it
includes payment of bonus earned for the prevailing bonus cycle till the date of termination and for options it
includes any outstanding equity awards as governed by the terms of the plan, agreements evidencing the
awards and the plans under which the awards were granted. Severance compensation is a lump sum cash
amount (less all applicable withholdings) equal to nine months of his fixed salary then in effect, subject to the
execution of a waiver and release agreement in a form acceptable to the Company that shall be received on the
60th day following the date of termination.

In case of termination for Cause — Mr. Rao shall be entitled to accrued Obligations, and the Company shall have
no obligation to provide any of the Severance Benefits or Severance Compensation.

The details of severance pay and the conditions under which it is payable is described in detail in executive
employment agreement which is filed as an exhibit to this Annual Report on Form 20-F.

Mr. Rao’s employment agreement is filed as an exhibit to this Annual Report on Form 20-F.

Dr. Vishal Sikka’s executive employment agreement was replaced with a new executive employment agreement
(New Executive Employment Agreement) following shareholder approval through postal ballot. The form of the New
Executive Employment Agreement for Dr. Sikka has been filed previously as an exhibit to the Annual Report on
Form 20-F. The New Executive Employment Agreement was effective as of April 1, 2016 and expires on March 31,
2021. The Board of the Company and its Nomination and Remuneration Committee approved the following
compensation:

» Base pay: an annual base salary of $1,000,000 to be paid in accordance with the Company’s normal practices
and subject to withholding taxes;

» Variable pay: annual performance-based variable pay at a target level of $3,000,000 less applicable tax and
subject to the Company’s achievement of fiscal year performance targets set by the Board as described in the
postal ballot;

» Stock compensation: eligible to receive an annual grant of 1) $2,000,000 of fair value in RSUs which vest over
time (‘time based RSUs’), subject to continued senice and 2) $5,000,000 in performance based equity and stock
options, upon achievement of certain performance targets as described in the postal ballot;



= Employee benefits and paid vacation as applicable to other whole-time directors of the Company

# Minimum and maximum remuneration: Should Dr. Sikka fail to achieve minimum performance targets, his
remuneration as proposed will fall to $3,000,000 annually, consisting of $1,000,000 of base salary and
$2,000,000 of time-based RSUs. If Dr. Sikka’s performance targets are exceeded, the performance-based
payments for variable components of his compensation (variable pay and performance equity) will be capped at
150% of the target compensation for such variable components.

We have agreed with Dr. Sikka to provide each other with 90 days’ notice of termination as applicable. Dr. Sikka
may be entitled to severance benefits depending on the circumstances of his termination of employment.

During fiscal 2015, we entered into a Restricted Stock Unit Award Agreement with Dr. Vishal Sikka, our Chief
Executive Officer and Managing Director. Pursuant to the Restricted Stock Unit Award Agreement, Dr. Sikka was
granted 27,067 Restricted Stock Units (the equivalent of 108,268 RSUs after adjustment for the bonus issues). The
RSUs vest over a period of 4 years subject to Dr. Sikka's continued employment and upon achieving certain
performance indicators set by the Board or the Nomination and Remuneration Committee from time to time.

Further during fiscal 2016, the Board, on recommendation of Nomination and Remuneration Committee, further
granted 124,061 RSUs to Dr. Vishal Sikka. These RSUs are vesting over a period of four years from the date of the
grant in the proportions specified in the award agreement. The RSUs will vest subject to achievement of certain key
performance indicators as set forth in the award agreement for each applicable year of the vesting tranche and
continued employment through each vesting date. These awards were modified by the Nomination and remuneration
committee on April 14, 2016. There is no modification or change in the total number of RSUs granted or the vesting
period (which is four years). The modifications relate to the criteria of vesting for each of the years. Based on the
modification, the first tranche of the RSUs will vest subject to achievement of certain key performance indicators for
the year ended March 31, 2016. Subsequent vesting of RSUs for each of the remaining years would be subject to
continued employment.

During fiscal 2017, time-based RSUs of fair value of $2 million for financial year 2017 was granted on August 1, 2016
amounting to 120,700 RSUs in equity shares represented by ADS.

Further, the Board based on the recommendations of the Nominations Committee approved on April 13, 2017,
performance based equity and stock options for the financial year 2017 comprising of 132,483 RSUs amounting to
$1.9 million and 330,525 ESOPs amounting to $0.96 million. Further, the Board also approved the annual time based
vesting grant of 137,741 RSUs for fiscal 2018 amounting to $2 million. The RSUs and ESOPs were granted effective
May 2, 2017.

We have also entered into agreements to indemnify our directors and officers for claims brought under U.S. laws to
the fullest extent permitted by Indian law. These agreements, among other things, indemnify our directors and
officers for certain expenses, judgments, fines and settlement amounts incurred by any such person in any action or
proceeding, including any action by or in the right of Infosys Limited, arising out of such persons services as our
director or officer. The form of the indemnification agreement for our directors and officers has been filed previously as
an exhibit to the Annual Report on Form 20-F.

CURRENCY EXCHANGE CONTROLS

General

The subscription, purchase and sale of shares of an Indian company are governed by various Indian laws restricting
the issuance of shares by the company to non-residents or subsequent transfer of shares by or to non-residents.

These restrictions have been relaxed in recent years. Set forth below is a summary of various forms of investment,
and the restrictions applicable to each, including the requirements under Indian law applicable to the issuance of



ADSs.
Foreign Direct Investment Issuances by the Company

Subject to certain conditions, under current regulations, foreign direct investment in most industry sectors does not
require prior approval of the Foreign Investment Promotion Board (FIPB), or the RBI, if the percentage of equity
holding by all foreign investors does not exceed specified industry-specific thresholds. These conditions include
certain minimum pricing requirements, compliance with the Takeover Code (as described abowe), and ownership
restrictions based on the nature of the foreign investor (as described below). Purchases by foreign investors of ADSs
are treated as direct foreign investment in the equity issued by Indian companies for such offerings. Foreign
investment of up to 100% of our share capital is currently permitted by Indian laws.

Subsequent Transfers

Restrictions for subsequent transfers of shares of Indian companies between residents and non-residents were
relaxed significantly as of October 2004. As a result, for a transfer by way of a private arrangement between a
resident and a non-resident of securities of an Indian company in the IT sector, such as ours, no prior approval of
either the RBI or the Government of India is required, as long as certain conditions are met. These conditions include
compliance, as applicable, with pricing guidelines, the Takeover Code (as described abowe), and the ownership
restrictions based on the nature of the foreign investor (as described below). In case of a sale of shares of a listed
Indian company by a resident to a non-resident, the minimum price per share payable by a non-resident to acquire
the shares cannot be less than the higher of:

a. the average of the weekly high and low of the volume weighted average price of equity shares on a stock exchange
during the 26 weeks prior to the relevant date; and

b.the awerage of the weekly high and low of the volume weighted average prices of equity shares on a stock
exchange during the 2 weeks period prior to the relevant date.

In case of a sale of shares of a listed Indian company by a non-resident to a resident, the price per share computed
in accordance with the procedure set above will be the maximum price per share that can be paid by the resident for
the purchase of shares from a non-resident.

A non-resident cannot acquire shares of a listed company on a stock exchange unless such non-resident is (a)
registered as a foreign portfolio investor (FPI) with the SEBI; or (b) a person of Indian nationality or origin residing
outside of India (NRIs);

The conditions prescribed for investment by a non-resident on the stock exchange under the foreign direct
investment scheme pursuant to the above, are as follows:

i.  The non-resident investor has already acquired and continues to hold control in accordance with the Takeover

Code;

ii. The amount of consideration for transfer of shares to non-resident consequent to purchase on the stock
exchange may be paid as below:

a. by way of inward remittance through normal banking channels, or

b. by way of debit to the NRE / FCNR account of the person concerned maintained with an authorized
dealer / bank;

c. by debit to non-interest bearing escrow account (in Indian Rupees) maintained in India with the authorized
dealer bank in accordance with Foreign Exchange Management (Deposit) Regulations, 2000;

d. the consideration amount may also be paid out of the dividend payable by Indian investee company, in
which the said non-resident holds control as (i) above, provided the right to receive dividend is established
and the dividend amount has been credited to specially designated non—interest bearing rupee account for
acquisition of shares on the floor of stock exchange;



iii. The pricing for subsequent transfer of shares to non-resident shareholder shall be in accordance with the
pricing guidelines under the Foreign Exchange Management Act, 1999; and

iv. The original and resultant investments are in line with the extant foreign direct investment policy and the
regulations under the Foreign Exchange Management Act, 1999 in respect of sectoral cap, entry route,
reporting requirement, documentation, etc;

Transfers of shares or convertible debentures of the company, by way of sale or gift, between two non-residents are
not subject to RBI approvals or pricing restrictions. However, for industries other than the technology sector, approval
from the Government of India may be required for a transfer between two non-residents.

Portfolio Investment by Non-Resident Indians

Investments by persons of Indian nationality or origin residing outside of India (NRIs) or registered Foreign
Institutional Investors (Flls) (as described below) made through a stock exchange are known as Portfolio
Investments.

NRIs are permitted to make Portfolio Investments on favorable tax and other terms under India’s Portfolio Investment
Scheme. Under the scheme, an NRI can purchase up to 5% of the paid-up value of the shares issued by a company,
subject to the condition that the aggregate paid-up value of shares purchased by all NRIs does not exceed 10% of
the paid-up capital of the company. The 10% ceiling may be exceeded if a special resolution is passed in a General
Meeting of the shareholders of a company, subject to an overall ceiling of 24%. In addition to Portfolio Investments in
Indian companies, NRIs may also make foreign direct investments in Indian companies pursuant to the foreign direct
investment route discussed above.

Owerseas corporate bodies controlled by NRIs, or OCBs, were previously permitted to invest on favorable terms under
the Portfolio Investment Scheme. The RBI no longer recognizes OCBs as an eligible class of investment vehicle
under various routes and schemes under the foreign exchange regulations.

Investment by Foreign Portfolio Investors

Investments by FPIs is governed by the SEBI (Foreign Portfolio Investors) Regulations, 2014 (FPI Regulations). FPIs
are required to be registered with the designated Depositary participant on behalf of the Securities Exchange Board
of India subject to compliance with ‘Know Your Customer’ norms. FPIs are permitted to invest only in the following
securities:

a. shares, debentures and warrants of companies, listed or to be listed on a recognized stock exchange in

India,

through primary and secondary markets;

units of schemes floated by domestic mutual funds (except liquid and money market mutual fund schemes),

whether listed on a recognized stock exchange or not;

units of schemes floated by a collective investment scheme;

derivatives traded on a recognized stock exchange;

dated government securities having residual maturity of one year or above;

Rupee denominated credit enhanced bonds;

security receipts issued by asset reconstruction companies;

perpetual debt instruments and debt capital instruments, as specified by the Reserve Bank of India from time

to time;

listed and unlisted non-convertible debentures or bonds issued by an Indian company in the infrastructure

sector, where ‘infrastructure’ is defined in terms of the extant External Commercial Borrowings guidelines;

j- non-convertible debentures or bonds issued by Non-Banking Financial Companies categorized as
‘Infrastructure Finance Companies’ by the Reserve Bank of India;

k. Rupee denominated bonds or units issued by infrastructure debt funds;

l. Indian depository receipts;

=
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m. units of Real Estate Investment Trusts, Infrastructure Investment Trusts and Category Ill Alternative
Investment Funds;
n. unlisted non-convertible debentures / bonds issued by an Indian company subject to the guidelines issued by
the Ministry of Corporate Affairs, Government of India, from time to time;
0. securitized debt instruments, including:
i. any certificate or instrument issued by a special purpose vehicle set up for securitization of assets with
banks, financial institutions or non-banking financial institutions as originators; and
ii. any certificate or instrument issued and listed in terms of the SEBI (Public Offer and Listing of Securitised
Debt Instruments) Regulations, 2008; and
p. such other instruments specified by the Securities and Exchange Board of India from time to time

A single foreign portfolio investor or an investor group is permitted to purchase equity shares of a company only
below 10% of the total issued capital of the company. Subject to compliance with all applicable Indian laws, rules,
regulations, guidelines and approvals in terms of the FPI Regulations, an FPI, other than Category lll foreign portfolio
investor and unregulated broad based funds, which are classified as Category Il foreign portfolio investor by virtue of
their investment manager being appropriately regulated, may issue subscribe to, or otherwise deal in offshore
derivative instruments (as defined under the FPI Regulations as any instrument, by whatever name called, which is
issued overseas by a FPI against securities held by it that are listed or proposed to be listed on any recognized
stock exchange in India, as its underlying) directly or indirectly, only in the event (i) such offshore derivative
instruments are issued only to persons who are regulated by an appropriate foreign regulatory authority; and (ii) such
offshore derivative instruments are issued after compliance with ‘know your client’ norms. An FPI is also required to
ensure any transfer of any offshore derivative instrument issued by or on behalf of it is made to persons who fulfill the
above requirements. Further, prior consent of the FPI issuing the offshore derivative instrument is obtained for an
transfer, except when the persons to whom the offshore derivative instruments are to be transferred to are
pre-approved by the FPI.

The FPI Regulations became effective as of June 1, 2014. Any erstwhile FIl or Qualified Foreign Investor (QFI) who
held a valid certificate of registration as on that date were deemed to be a FPI till the expiry of the block of three
years for which fees had been paid per the Securities and Exchange Board of India (Foreign Institutional Investors)
Regulations, 1995. All existing Flls and sub accounts, subject to payment of conversion fees specified in the FPI
Regulations, may continue to buy, sell or otherwise deal in securities subject to the provisions of the FPI
Regulations, until the earlier of (i) expiry of its registration as a FIl or sub-account, or (ii) obtaining a certificate of
registration as foreign portfolio investor. All QFIs may continue to buy, sell or otherwise deal in securities until the
earlier of (i) up to a period of a one year from the date of commencement of the FPI Regulations; (ii) obtaining a
certificate of registration as a foreign portfolio investor.

In furtherance of the FPI Regulations, the RBI amended relevant provisions of Foreign Exchange Management
(Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000 by a notification dated March
13, 2014. The portfolio investor registered in accordance with the FPI Regulations would be called ‘Registered
Foreign Portfolio Investor (RFPI). Accordingly, RFPI may purchase and sell shares and convertible debentures of an
Indian company through a registered broker as well as purchase shares and convertible debentures offered to the
public under the FPI Regulations. Further, RFPI may sell shares or convertible debentures so acquired (i) in an open
offer in accordance with the Securities Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011; or (ii) in an open offer in accordance with the Securities Exchange Board of India (Delisting of
Equity Shares) Regulations, 2009; or (iii) through buyback of shares by a listed Indian company in accordance with
the Securities Exchange Board of India (Buy-back of Securities) Regulations, 1998. RFPI may also acquire shares
or convertible debentures (i) in any bid for, or acquisition of securities in response to an offer for disinvestment of
shares made by the Central Government or any State Government; or (ii) in any transaction in securities pursuant to
an agreement entered into with merchant banker in the process of market making or subscribing to unsubscribed
portion of the issue in accordance with Chapter XB of the SEBI (ICDR) Regulations, 2009.

The total holding of each RFPI (individual limit) and the total holding of all RFPIs put together (aggregate investment
limits for the RFPIs limit) should be below 10% or and 24% respectively of the total paid-up equity capital of an



Indian company or 10% or(individual limit) and 24% (aggregate limit) respectively of the total paid-up equity capital or
10% or 24% respectively of the paid-up value of each series of convertible debentures issued by an Indian company
and such investment should be within the overall sectoral caps prescribed under the FDI Policy. The aggregate
investment limits for the RFPI can also be increased to the sectoral cap / statutory ceiling, as applicable, by the
Indian company concerned through a resolution by its board of directors followed by a special resolution to that effect
by its shareholders and subject to prior notification to RBI. Portfolio investment, up to aggregate foreign investment
level of 49% or sectoral / statutory cap, whichever is lower, will not be subject to either Government approval or
compliance of sectoral conditions, as the case may be, if such investment does not result in transfer of ownership
and/ or control of Indian entities from resident Indian citizens to non-resident entities. RFPI may invest in government
securities and corporate debt subject to limits specified by the RBI and Securities and Exchange Board of India from
time to time and to trade in all exchange traded derivative contracts on the stock exchanges in India subject to the
position limits as specified by Securities and Exchange Board of India from time to time.

The Finance Bill 2017 proposes that the indirect transfer provisions as stated under section 9(1)(i) of the Income Tax
Act, shall not apply to any investment held by a non-resident, directly or indirectly, in a Fll registered as category | or
Category Il FPI under the SEBI (FPIs) regulations, 2014, with effect from 1 April 2012.

Takeover Code

For a detailed description of the Takeover Code, see the section titled “Takeover Code” in ltem 10 of this Annual
Report.

ADSs
Issue of securities through the depository receipt mechanism

Issue of securities through the depository receipt mechanism by Indian companies is governed by the Companies
Act, 2013 (Companies Act), the Companies (Issue of Global Depository Receipts) Rules, 2014 (Depository Receipts
Rules) and the Depository Receipts Scheme, 2014 (the “DR Scheme”).

The Government of India approved the DR Scheme on October 21, 2014, which came into force on December 15,
2014. Consequently, the Issue of Foreign Currency Convertible Bonds and Ordinary Shares (Through Depository
Receipt Mechanism) Scheme, 1993 (the 1993 Scheme”) has been repealed except to the extent relating to foreign
currency convertible bonds. The DR Scheme is in addition to the other policies or facilities, as described abowve,
relating to investments in Indian companies by foreign investors.

Under the DR Scheme, an Indian company, listed or unlisted, private or public, is permitted to issue securities,
including equity shares, through the depository receipt mechanism if such company has not been specifically
prohibited from accessing capital markets or dealing in securities. Permissible securities that can be issued by an
Indian company through the depository receipt mechanism are ‘securities’ as defined under the Securities Contracts
(Regulation) Act, 1956, which includes, inter alia, shares, bonds, derivatives and unit of mutual funds, and similar
instruments issued by private companies, provided that such securities are in dematerialized form.

An Indian company can issue securities to a foreign depository for the purpose of issuing depository receipts through
any mode permissible for the issue of such securities to other investors. The foreign depository can issue depository
receipts by way of a public offering or private placement or in any other manner prevalent in the permissible
jurisdiction. A ‘permissible jurisdiction’ is defined as a foreign jurisdiction which is a member of the Financial Action
Task Force on Money Laundering and whose securities regulator is a member of the International Organization of
Securities Commissions.

In terms of the DR Scheme, securities can be issued through the depository receipt mechanism up to such a limit
that the aggregate underlying securities issued to foreign depositories for issuance of depository receipts along with
securities already held by persons resident outside India does not exceed the applicable foreign investment limits



prescribed by regulations framed under the Foreign Exchange Management Act, 1999. The depository receipts and
the underlying securities may be converted into each other subject to the applicable foreign investment limit.

The DR Scheme provides that underlying securities shall not be issued to a foreign depository for issuance of
depository receipts at a price which is less than the price applicable to a corresponding mode of issuance to
domestic investors.

In terms of the DR Scheme, the foreign depository is entitled to exercise voting rights, if any, associated with the
underlying securities whether pursuant to voting instructions from the holder of depository receipts or otherwise.
Further, a holder of depository receipts issued against underlying equity shares shall have the same obligations as if
it is the holder of the equity shares if it has the right to issue voting instruction.

A person will be eligible to issue or transfer eligible securities to a foreign depository, for the purpose of issuance of
depository receipts as provided in the DR Scheme and guidelines issued by the Government of India thereunder from
time to time.

TAXATION
Indian Taxation

General. The following summary is based on the law and practice of the Income-tax Act, 1961, or Income-tax Act,
including the special tax regime contained in Sections 115AC and 115ACA of the Income-tax Act read with the Issue
of Foreign Currency Convertible Bonds and Ordinary Shares (through Depository Receipt Mechanism) Scheme,
1993, or the Scheme, as amended.

The Income-tax Act is amended every year by the Finance Act of the relevant year. Some or all of the tax
consequences of Sections 115AC and 115ACA may be amended or changed by future amendments to the
Income-tax Act.

We believe this information is materially complete as of the date hereof. However, these details are not intended to
constitute a complete analysis of the individual tax consequences to non-resident holders or employees under Indian
law for the acquisition, ownership and sale of ADSs and equity shares.

EACH INVESTOR OR PROSPECTIVE INVESTOR SHOULD CONSULT HIS, HER OR ITS OWN TAX ADVISORS
WITH RESPECT TO INDIAN AND LOCAL TAX CONSEQUENCES OF ACQUIRING, OWNING OR DISPOSING OF
EQUITY SHARES OR ADSs.

Residence. For purposes of the Income-tax Act, an individual is considered to be a resident of India during any
fiscal year if he or she is in India in that year for a period or periods amounting to at least 182 days; or at least 60
days and, within the four preceding years has been in India for a period or periods amounting to at least 365 days.

The period of 60 days referred to above shall be read as 182 days (i) in case of a citizen of India who leaves India in a
previous year for the purposes of employment outside of India or (ii) in the case of a citizen of India or a person of
Indian origin living abroad who visits India.

A company is a resident of India if it is incorporated in India or the control and the management of its affairs is
situated wholly in India. Individuals and companies that do not fulfil the above criteria would be treated as
non-residents for purposes of the Income-tax Act. The Finance Act, 2015 has amended this definition and brought in
the concept of Place of Effective Management (PoEM) i.e., a company would be considered a resident in India if its
place of effective management in that year is in India. Thus a foreign company will be resident in India, if its POEM in
that year is in India. The term ‘PoEM’ has been explained to mean a place where key management and commercial
decisions that are necessary for the conduct of the business of an entity as a whole, are in substance made. PoEM
is an internationally recognized concept and accepted even by the OECD. The Finance Act 2016 has deferred the



applicability of POEM by one year and accordingly it shall be applicable from fiscal 2017 onwards. Further to the
amended definition, the Ministry of Finance issued draft guidelines for determining POEM of a company on December
23, 2015. CBDT via circular dated 24 January 2017 has come up with guiding principles to be followed to determine
PoEM. This may increase the compliance of filing of returns and assessment of our subsidiary company situated
outside India.

Taxation of Distributions. Dividend income is currently exempt from tax for shareholders. The effective rate of DDT
payable by the company is currently 20.3576%. Any distributions of additional ADSs or equity shares to resident or
non-resident holders will not be subject to Indian tax. Further the Finance Act 2017 has provided that any income
earned by any resident except domestic companies or specified funds or trusts or institutions, by way of dividend
declared, distributed or paid by any domestic company in excess of ¥ 1,000,000 in aggregate shall be chargeable to
tax at the rate of 10% on gross basis on such amount exceeding ¥ 1,000,000.

Minimum Alternate Tax. Section 115JA of the Income Tax Act which came into effect in April 1, 1997, brought
certain zero tax companies under the ambit of a Minimum Alternate Tax, or MAT. Effective April 1, 2000, Finance
Act, 2000 introduced Section 115JB, under which the income of companies eligible for tax holiday under section 10A
of the Act was exempted from MAT. The amount of income to which any of the provisions of section 10A apply, was
reduced from the book profit for the purposes of calculation of income tax payable under the aforesaid section. The
Finance Act, 2007 included income eligible for deductions under section 10A of the Act in the computation of book
profits for the levwy of MAT. However, income earned by SEZ dewvelopers and units operating in SEZ were kept out of
computation of book profit subjected to MAT. Effective April 1, 2011, the Finance Act, 2011 extended MAT to SEZ
units and SEZ deweloper units. Income in respect of which a deduction may be claimed under section 10AA or
section 80IAB of the Indian Income Tax Act therefore has to be included in book profits for computing MAT liability.

The Finance Act, 2015 had increased the surcharge to 12% from 10% which has resulted in the increase in the
effective rate of MAT to 21.3416% from 20.9605%.

The Finance Act 2017 has increased the time limit for carry forward of MAT credit from ten years to fifteen years.

Taxation of Employee Stock Options. Through the Finance Act, 2009, Section 17 (2) of the Income Tax Act was
amended to provide that any specified securities or sweat equity shares allotted or transferred, directly or indirectly,
by a company free of cost or at concessional rate to its current or former employees are taxable in the hands of
employees as a “perquisite”. This treatment extends to all options granted under a company’s stock option plan,
where such option is exercised on or after April 1, 2009. The value of the perquisite is the fair market value, or FMV,
of the specified security or share as on the date of exercise of the option by the employee as reduced by the amount
actually paid by, or recovered from the employee in respect of such security or share. The value of the perquisite so
computed is added to the income chargeable to tax in the hands of the employee under the head “salaries” and
subject to tax at the rate applicable to the individual employee. Securities or sweat equity shares allotted or
transferred by a company free of cost or at concessional rate to its employees were earlier subject to a fringe benefit
tax, which now stands abolished.

Taxation of Capital Gains. The following is a brief summary of capital gains taxation of non-resident holders and
resident employees relating to the sale of ADSs and equity shares received upon conversion of ADSs. The relevant
provisions are contained mainly in sections 45, 47(viia), 115AC and 115ACA, of the Income-tax Act, in conjunction
with the Scheme.

Effective April 1, 2001, the Finance Act, 2001 introduced a new section 115AC in place of the prevailing section
115AC of the Income-tax Act. You should consult your own tax advisor concerning the tax consequences of your
particular situation.

Shares (including shares issuable on the conversion of the ADSs) held by the non-resident investor for a period of
more than 12 months is treated as long term capital assets. If the shares are held for a period of less than 12
months from the date of conversion, the same is treated as short term capital asset.



Capital gains are taxed as follows:

= As per the applicable scheme, gains from a sale of ADSs outside India by a non-resident to another non-resident
are not taxable in India;

*= Long-term capital gains realized by a resident from the transfer of the ADSs will be subject to tax at the rate of
10% excluding the applicable surcharge and education cess; short-term capital gains on such a transfer will be
taxed at graduated rates with a maximum of 30%, excluding the applicable surcharge and education cess;

» Long-term capital gains realized by a non-resident upon the sale of equity shares obtained from the conversion of
ADSs are subject to tax at a rate of 10% excluding the applicable surcharge and education cess; and short-term
capital gains on such a transfer will be taxed at the rate of tax applicable to the seller;

* Long Term Capital Gain arising from sale of equity shares in a company (or a unit of an equity oriented fund or a
unit of a business trust) on or after October 1, 2004 and on which STT is paid at the time of sale, shall be exempt
from Tax. The Finance Act 2017 has amended the Income Tax Act to provide that the Long-term capital gains
realized by any person upon the sale of equity shares in a company is exempt from tax only if the sale of such
shares is made on a recognized stock exchange and Securities Transaction Tax, or STT (described below) is paid
both at the time of purchase and sale of such shares, or such acquisition has been notified by the central
government.; and

= Any short term capital gain is taxed at 15% excluding the applicable surcharge and education cess, if the sale of
such equity shares is settled on a recognized stock exchange and STT is paid on such sale.

As per the Finance Act, 2015, the rate of surcharge for domestic companies having total taxable income exceeding
10,000,000 but not exceeding ¥100,000,000 is 7% and in the case of domestic companies whose total taxable
income is greater than ¥ 100,000,000, the applicable surcharge is 12%. For foreign companies, the rate of surcharge
is 2% if the total taxable income exceeds ¥10,000,000 but does not exceed ¥100,000,000 and it is 5% if the total
taxable income of the foreign company exceeds ¥ 100,000,000.

Since October 1, 2004, with respect to a sale and purchase of equity shares entered into on a recognized stock
exchange, (i) both the buyer and seller are required to pay a Securities Transaction Tax (STT) at the rate of 0.1% of
the transaction value of the securities, if the transaction is a delivery based transaction, i.e. the transaction involves
actual delivery or transfer of shares; the rate of 0.1% has been substituted for 0.125% by the Finance Act, 2012
effective July 1, 2012; (ii) the seller of the shares is required to pay a STT at the rate of 0.025% of the transaction
value of the securities if the transaction is a non-delivery based transaction, i.e. a transaction settled without taking
delivery of the shares. STT is leviable with respect to a sale and purchase of a derivative and the rates of STT as
substituted by Finance Act, 2008 effective June 1, 2008 is as follows: (i) in case of sale of an option in securities, the
seller is required to pay an STT at the rate of 0.017% of the option premium; (ii) in case of a sale of an option in
securities, where the option is exercised, the buyer is required to pay a STT at the rate of 0.125% of the settlement
price; and (iii) in case of sale of futures in securities, the seller is required to pay STT at 0.017% on transaction
value. This rate of 0.017% was changed to 0.01% in the Finance Act, 2013. The Finance Act 2016 has increased the
rate of STT on sale of an option in securities where option is not exercised to 0.05% from 0.017% per cent at present
effective 1% June 2016.

Any resulting taxes on capital gains arising out of such transaction may be offset by the applicable credit
mechanism allowed under double tax awoidance agreements. The capital gains tax is computed by applying the
appropriate tax rates to the difference between the sale price and the purchase price of the ADSs or equity shares.
Under the Scheme, the purchase price of equity shares in an Indian listed company received in exchange for ADSs
will be the market price of the underlying shares on the date that the Depositary gives notice to the custodian of the
delivery of the equity shares in exchange for the corresponding ADSs, or the “stepped up” basis purchase price. The
market price will be the price of the equity shares prevailing on the BSE or the NSE, as applicable.



There is no corresponding provision under the Income-tax Act in relation to the “stepped up” basis for the purchase
price of equity shares. However, to the best of our knowledge, the tax department in India has not denied this benefit.
In the event that the tax department denies this benefit, the original purchase price of ADSs would be considered the
purchase price for computing the capital gains tax.

According to the Scheme, a non-resident holder's holding period for the purposes of determining the applicable
Indian capital gains tax rate relating to equity shares received in exchange for ADSs commences on the date of the
notice of the redemption by the Depositary to the custodian. However, the Scheme does not address this issue in
the case of resident employees, and it is therefore unclear when the holding period for the purposes of determining
capital gains tax commences for such a resident employee.

It is unclear whether section 115AC and the Scheme are applicable to a non-resident who acquires equity shares
outside India from a non-resident holder of equity shares after receipt of the equity shares upon conversion of the
ADSs.

It is unclear whether capital gains derived from the sale of subscription rights or other rights by a non-resident holder
not entitled to an exemption under a tax treaty will be subject to Indian capital gains tax. If such subscription rights
or other rights are deemed by the Indian tax authorities to be situated within India, the gains realized on the sale of
such subscription rights or other rights will be subject to Indian taxation. The capital gains realized on the sale of
such subscription rights or other rights, which will generally be in the nature of short-term capital gains, will be
subject to tax at

* a maximum rate of 40% excluding the applicable surcharge and education cess, in case of a foreign company,
and

= a maximum rate of 30% excluding the applicable surcharge and education cess, in case of resident employees,
and non-resident individuals with taxable income over ¥10,00,000.

Withholding Tax on Capital Gains. Any taxable gain realized by a non-resident on the sale of ADSs or equity
shares is to be withheld at the source by the buyer. According to section 196C of the Income Tax Act, where any
income by way of interest or dividends in respect of bonds or global depository receipts referred to in section 115AC
or by way of long-term capital gains arising from the transfer of such bonds or global depository receipts is payable
to a non-resident, the person responsible for making the payment shall, at the time of credit of such income to the
account of the payee or at the time of payment thereof in cash or by the issue of a check or draft or by any other
mode, whichever is earlier, deduct income tax thereon at the rate of ten per cent. However, as per the provisions of
Section 196D(2) of the Income Tax Act, no withholding tax is required to be deducted from any income by way of
capital gains arising to Foreign Institutional Investors as defined in Section 115AD of the Income Tax Act on the
transfer of securities defined in Section 115AD of the Income Tax Act.

Buy-back of Securities. Indian companies are not subject to any tax on the buy-back of their shares. However, the
shareholders will be taxed on any resulting gains. Indian companies would be required to deduct tax at source
according to the capital gains tax liability of a non-resident shareholder. Further in case of buy back of unlisted
securities as per section 115QA, domestic companies are subject to tax on buy back of unlisted securities.
Correspondingly exemption to shareholder under section 10(34A) is provided.

Stamp Duty and Transfer Tax. A transfer of ADSs is not subject to Indian stamp duty. A sale of equity shares in
physical form by a non-resident holder will be subject to Indian stamp duty at the rate of 0.25% of the market value of
the equity shares on the trade date, although customarily such tax is borne by the transferee. Shares must be
traded in dematerialized form. The transfer of shares in dematerialized form is currently not subject to stamp duty.

Service Tax. Brokerage or commission paid to stock brokers in connection with the sale or purchase of shares is
subject to a service tax of 12.36%, including surcharges and cess. The stock broker is responsible for collecting the
senice tax from the shareholder and paying it to the relevant authority. Further the Finance Act 2016 has introduced



Krishi Kalyan Cess (KKC) effective June 1, 2016 at the rate of 0.5%. Consequently, the service tax rate would be
15% including surcharges and cess.

Material U.S. Federal Income and Estate Tax Consequences

The following is a summary of the material U.S. federal income and estate tax consequences that may be relevant
with respect to the ownership and disposition of equity shares or ADSs and is for general information only. This
summary addresses the U.S. federal income and estate tax considerations of holders that are U.S. holders. U.S.
holders are beneficial holders of equity shares or ADSs who are individual citizens or residents of the United States;
corporations (or other entities treated as corporations for U.S. federal tax purposes) created in or under the laws of
the United States or any state thereof (or the District of Columbia); estates, the income of which is subject to U.S.
federal income taxation regardless of its source, and trusts for which a U.S. court exercises primary supenrvision and
a U.S. person has the authority to control all substantial decisions or that has a valid election under applicable U.S.
Treasury Regulations to be treated as a U.S. person. This summary is limited to U.S. holders who will hold equity
shares or ADSs as capital assets for U.S. federal income tax purposes (generally for investment). In addition, this
summary is limited to U.S. holders who are not resident in India for purposes of the Convention between the
Government of the United States of America and the Government of the Republic of India for the Avoidance of Double
Taxation and the Prevention of Fiscal Evasion with Respect to Taxes on Income (the “Treaty”). If a partnership,
including any entity treated as a partnership for U.S. federal income tax purposes, holds the equity shares or ADSs,
the tax treatment of a partner will generally depend upon the status of the partner and upon the activities of the
partnership. A partner in a partnership holding equity shares or ADSs should consult his, her or its own tax advisor
regarding the tax treatment of an investment in the equity shares or ADSs.

This summary does not address tax considerations applicable to holders that may be subject to special tax rules,
such as banks, insurance companies, financial institutions, dealers in securities or currencies, tax-exempt entities,
persons that will hold equity shares or ADSs as a position in a ‘straddle’ or as part of a ‘hedging’ or ‘conversion’
transaction for tax purposes, persons that have a ‘functional currency’ other than the U.S. dollar or holders of 10% or
more, by voting power or value, of the shares of our company. This summary is based on the Internal Revenue Code
of 1986, as amended and as in effect on the date of this Annual Report on Form 20-F and on U.S. Treasury
Regulations in effect or, in some cases, proposed, as of the date of this Annual Report on Form 20-F, as well as
judicial and administrative interpretations thereof available on or before such date, and is based in part on the
assumption that each obligation in the deposit agreement and any related agreement will be performed in
accordance with its terms. All of the foregoing are subject to change, which change could apply retroactively, or the
Internal Revenue Service may interpret existing authorities differently, and a court may sustain such an interpretation
any of which could affect the tax consequences described below. This summary does not address U.S. federal tax
laws other than income or estate tax or any U.S. state or local or non-U.S. tax laws.

EACH INVESTOR OR PROSPECTIVE INVESTOR SHOULD CONSULT HIS, HER OR ITS OWN TAX ADVISOR
WITH RESPECT TO THE U.S. FEDERAL, STATE, LOCAL AND NON-U.S. TAX CONSEQUENCES OF
ACQUIRING, OWNING OR DISPOSING OF EQUITY SHARES OR ADSs.

Ownership of ADSs. For U.S. federal income tax purposes, holders of ADSs will generally be treated as the holders
of equity shares represented by such ADSs.

Dividends. Subject to the passive foreign investment company rules described below, the gross amount of any
distributions of cash (or the fair market value of any other property) with respect to ADSs or equity shares (before
reduction for any Indian withholding taxes) generally will be included in income by a U.S. holder as ordinary dividend
income at the time of receipt, which in the case of a U.S. holder of ADSs generally should be the date of receipt by
the Depositary, to the extent such distributions are made from the current or accumulated earnings and profits (as
determined under U.S. federal income tax principles) of our company. We do not expect to keep earnings and profits
in accordance with U.S. federal income tax principles; therefore, U.S. holders should expect that a distribution will
generally be treated as a dividend. Such dividends will not be eligible for the dividends received deduction generally
allowed to corporate U.S. holders. To the extent, if any, that the amount of any distribution by our company exceeds



our company’s current and accumulated earnings and profits (as determined under U.S. federal income tax
principles) such excess will be treated first as a tax-free return of capital to the extent of the U.S. holder’s tax basis
in the equity shares or ADSs, and thereafter as capital gain. Subject to certain limitations, dividends paid to
non-corporate U.S. holders, including individuals, may be eligible for a reduced rate of taxation if we are deemed to
be a ‘qualified foreign corporation’ for U.S. federal income tax purposes. A qualified foreign corporation includes a
foreign corporation if (1) its shares (or, according to legislative history, its ADSs) are readily tradable on an
established securities market in the United States or (2) it is eligible for the benefits under a comprehensive income
tax treaty with the United States. In addition, a corporation is not a qualified foreign corporation if it is or has been a
passive foreign investment company (as discussed below) for the taxable year in which the dividend is paid or in the
preceding taxable year. The ADSs are traded on the NYSE. Due to the absence of specific statutory provisions
addressing ADSs, however, there can be no assurance that we are a qualified foreign corporation solely as a result
of our listing on NYSE. Nonetheless, we may be eligible for benefits under the Treaty. Each U.S. holder should
consult its own tax advisor regarding the treatment of dividends and such holder's eligibility for a reduced rate of
taxation.

Subject to certain conditions and limitations, any Indian withholding tax imposed upon distributions paid to a U.S.
holder with respect to ADSs or equity shares should be eligible for credit against the U.S. holder's federal income
tax liability. Alternatively, a U.S. holder may claim a deduction for such amount, but only for a year in which a U.S.
holder does not claim a U.S. foreign tax credit with respect to any foreign income taxes. The overall limitation on
foreign taxes eligible for credit is calculated separately with respect to specific classes of income. For this purpose,
distributions on ADSs or ordinary shares generally will be foreign source income for purposes of computing the U.S.
foreign tax credit allowable to a U.S. holder. The rules governing U.S. foreign tax credits are very complex and each
U.S. holder should consult its own tax advisor regarding the availability of foreign tax credits under such holder’s
particular circumstances.

If dividends are paid in Indian rupees, the amount of the dividend distribution included in the income of a U.S. holder
will be in the U.S. dollar value of the payments made in Indian rupees, determined at a spot exchange rate between
Indian rupees and U.S. dollars on the date such dividend is included in the income of the U.S. holder, regardless of
whether the payment is in fact converted into U.S. dollars. Generally, gain or loss, if any, resulting from currency
exchange fluctuations during the period from the date the dividend is paid to the date such payment is converted into
U.S. dollars will be treated as U.S. source ordinary income or loss.

Sale or exchange of equity shares or ADSs. Subject to the passive foreign investment company rules described
below, a U.S. holder generally will recognize gain or loss on the sale or exchange of equity shares or ADSs equal to
the difference between the amount realized on such sale or exchange and the U.S. holder's adjusted tax basis in the
equity shares or ADSs, as the case may be. Such gain or loss will be capital gain or loss, and will be long-term
capital gain or loss if the equity shares or ADSs, as the case may be, were held for more than one year.
Furthermore, any such gain or loss recognized by a U.S. holder generally will be treated as U.S. source passive
category income or loss for U.S. foreign tax credit purposes. The sale of equity shares or ADSs by a U.S. holder
may be subject to certain taxes in India. See the section titled “Taxation - Indian Taxation - Taxation of Capital
Gains” in Item 10 of this Annual Report for additional information Due to limitations on the use of foreign tax credits,
however, a U.S. holder may not be able to utilize such taxes as a credit against the U.S. holder’s federal income tax
liability resulting from such sale.

Estate taxes. An individual U.S. holder will have the value of the equity shares or ADSs held by such holder included
in his or her gross estate for U.S. federal estate tax purposes. An individual holder who actually pays Indian estate
tax with respect to the equity shares may, however, be entitled to credit the amount of such tax against his or her
U.S. federal estate tax liability, subject to a number of conditions and limitations.

Additional Tax on Investment Income. U.S. holders that are individuals, estates or trusts and whose income
exceeds certain thresholds are subject to a 3.8% tax on certain net investment income, including, among other
things, dividends on, and capital gains from the sale or other taxable disposition of, equity shares or ADSs, subject
to certain limitations and exceptions.



Backup withholding tax and information reporting requirements. Any dividends paid on, or proceeds from a
sale of, equity shares or ADSs to or by a U.S. holder may be subject to U.S. information reporting, and a backup
withholding tax may apply unless the holder is an exempt recipient or provides a U.S. taxpayer identification number
and certifies under penalty of perjury that such number is correct and that such holder is not subject to backup
withholding and otherwise complies with any applicable backup withholding requirements. Any amount withheld
under the backup withholding rules will be allowed as a refund or credit against the holder's U.S. federal income tax
liability, provided that the required information is timely furnished to the Internal Revenue Service.

Certain U.S. holders are required to report information with respect to their investment in equity shares or ADSs not
held through a custodial account with a U.S. financial institution on Internal Revenue Senice Form 8938, which must
be attached to the U.S. holder’'s annual income tax return. Investors who fail to report the required information could
become subject to substantial penalties. Each U.S. holder should consult his, her or its own tax advisor concerning
its obligation to file Internal Revenue Senice Form 8938.

Passive foreign investment company. A non-U.S. corporation generally will be classified as a passive foreign
investment company for U.S. federal income tax purposes if either:

* 75% or more of its gross income for the taxable year is passive income; or

= on average for the taxable year, 50% or more of the value of its assets (as of the end of each quarter of its
taxable year) is attributable to assets that produce or are held for the production of passive income.

We do not believe that we satisfy either of the tests for passive foreign investment company status for Fiscal 2017.
Because this determination is made on an annual basis, however, no assurance can be given that we will not be
considered a passive foreign investment company in future taxable years. If we were to be a passive foreign
investment company for any taxable year, U.S. holders:

* may be required to pay an interest charge together with tax calculated at ordinary income rates on ‘excess
distributions,” as the term is defined in relevant provisions of the U.S. tax laws and on any gain on a sale or other
disposition of equity shares;

= would be able to avoid the ‘excess distribution’ rules described above by making a “qualified electing fund election”
(as the term is defined in relevant provisions of the U.S. tax laws) and including in their taxable income their
pro-rata share of undistributed amounts of our income, however we do not plan to provide information necessary for
U.S. holders to make a ‘qualified electing fund’ election; or

* may awoid the ‘excess distribution’ rules described abowe if the applicable equity shares or ADSs are ‘marketable’
by making a mark-to-market election, in which case the U.S. holder must mark-to-market the equity shares or
ADSs each taxable year and recognize ordinary gain and, to the extent of prior ordinary gain, ordinary loss for the
increase or decrease in market value for such taxable year. Our ADSs are traded on the NYSE and our equity
shares are traded on the Indian stock exchanges. As such, a U.S. holder may be able to make a mark-to-market
election with respect to our ADSs or equity shares; and

= will generally be subject to additional annual return requirements and may be required to file Internal Revenue
Senvice Form 8621, unless certain exemptions apply.

THE ABOVE SUMMARY IS NOT INTENDED TO CONSTITUTE A COMPLETE ANALYSIS OF ALL TAX
CONSEQUENCES RELATING TO THE OWNERSHIP AND DISPOSITION OF EQUITY SHARES OR ADSs. YOU
SHOULD CONSULT YOUR OWN TAX ADVISOR CONCERNING THE RELEVANT TAX CONSEQUENCES TO
YOU BASED ON YOUR PARTICULAR SITUATION.

DOCUMENTS ON DISPLAY



This report and other information filed or to be filed by Infosys Limited can be inspected and copied at the public
reference facilities maintained by the SEC at 100 F Street, N.E., Washington, D.C. 20459.

The SEC maintains a website at www.sec.gov that contains reports, proxy and information statements, and other
information regarding registrants that make electronic filings with the SEC using its EDGAR system.

Additionally, documents referred to in this Form 20-F may be inspected at our corporate offices which are located at
Electronics City, Hosur Road, Bengaluru -560 100.

Item 11. Quantitative and Qualitative Disclosures about Market Risk

This information is set forth under the section titled ‘Operating and Financial Review and Prospects’ is as set out
abowve in this Annual Report on Form 20-F and such information is incorporated herein by reference.

Item 12. Description of Securities Other Than Equity Securities Fees and charges payable by holders of
our ADSs

The fees and charges payable by holders of our ADSs include the following:

i. afee not in excess of U.S.$0.05 per ADS is charged for each issuance of ADSs including issuances resulting
from distributions of shares, share dividends, share splits, bonuses and rights distributions;

ii. a fee not in excess of U.S.$0.05 per ADS is charged for each surrender of ADSs in exchange for the underlying
deposited securities;

iii.a fee not in excess of U.S.$0.02 per ADS for each cash distribution pursuant to the deposit agreement; and

iv. a fee for the distribution of the deposited securities pursuant to the deposit agreement, such fee being an amount
equal to the fee for the execution and delivery of ADSs referred to in item (i) above which would have been charged
as a result of the deposit of such securities, which were instead distributed by the depositary to ADS holders.

Additionally, under the terms of our deposit agreement, the depositary is entitled to charge each registered holder
the following:

i. taxes and other governmental charges incurred by the depositary or the custodian on any ADS or an equity share
underlying an ADS;

ii. transfer or registration fees for the registration or transfer of deposited securities on any applicable register in
connection with the deposit or withdrawal of deposited securities, including those of a central depository for
securities (where applicable);

iii.any cable, telex, facsimile transmission and delivery expenses incurred by the depositary; and

iv.customary expenses incurred by the depositary in the conversion of foreign currency, including, without limitation,
expenses incurred on behalf of registered holders in connection with compliance with foreign exchange control
restrictions and other applicable regulatory requirements.

In the case of cash distributions, fees are generally deducted from the cash being distributed. Other fees may be
collected from holders of ADSs in a manner determined by the depositary with respect to ADSs registered in the
name of investors (whether certificated or in book-entry form) and ADSs held in brokerage and custodian accounts
(via DTC). In the case of distributions other than cash (i.e., stock dividends, etc.), the depositary charges the
applicable ADS record date holder concurrent with the distribution. In the case of ADSs registered in the name of the



investor (whether certificated or in book-entry form), the depositary sends invoices to the applicable record date ADS
holders.

If any tax or other governmental charge is payable by the holders and / or beneficial owners of ADSs to the
depositary, the depositary, the custodian or we may withhold or deduct from any distributions made in respect of
deposited securities and may sell for the account of the holder and / or beneficial owner any or all of the deposited
securities and apply such distributions and sale proceeds in payment of such taxes (including applicable interest
and penalties) or charges, with the holder and the beneficial owner thereof remaining fully liable for any deficiency.

Fees and other payments made by the depositary

During fiscal 2017, expenses in an aggregate amount of approximately $65,653 have been borne by the depositary in
relation to our ADS program, including approximately:

» $38,629 towards payment made to proxy processing firms for mailing the notice, proxy card and other interim
communications to ADS holders or their brokers including dividend re-investment and transfer fees.

» $13,175 towards payments made to Ipreo for weekly and monthly Market intelligence ADR Reports, $13,849
towards payments made to Thomson Reuters as the annual subscription fee for Reuters Knowledge, a
web-based information and analytics tool.

For the year ended March 31, 2017, the Depositary has made payments to Infosys totaling to approximately $8

million (post deduction of withholding tax) for investor relations activities related to the ADR program, including the
production of annual reports and Form 20-F filings, listing fees, road shows, production of investor targeting, peer
analysis, perception studies, postage for mailing annual and interim reports and other communications to ADR
holders, broker conferences, analyst events, etc. Under certain circumstances, including termination of our ADS
program, removal of our Depositary, we are required to repay to the Depositary amounts reimbursed in prior periods.

Part Il

Item 13. Defaults, Dividend Arrearages and Delinquencies

None.

Item 14. Material Modifications to the Rights of Security Holders and Use of Proceeds
None.

Item 15. Controls and Procedures

DISCLOSURE CONTROLS AND PROCEDURES

As of the end of the period covered by this Annual Report on Form 20-F, our management, with the participation of
our CEO and CFO, has carried out an evaluation of the effectiveness of our disclosure controls and procedures. The
term “disclosure controls and procedures” means controls and other procedures that are designed to ensure that
information required to be disclosed in the reports we file or submit under the Securities Exchange Act of 1934, as
amended, or the Exchange Act, is recorded, processed, summarized and reported, within the time periods specified
in the rules and forms of the SEC. Disclosure controls and procedures include, without limitation, controls and
procedures designed to ensure that information required to be disclosed by us in our reports that we file or submit
under the Exchange Act is accumulated and communicated to management, including our CEO and CFO, as
appropriate to allow timely decisions regarding our required disclosure. In designing and evaluating our disclosure
controls and procedures, management recognizes that any controls and procedures, no matter how well conceived
and operated, can only provide reasonable assurance that the objectives of the disclosure controls and procedures
are met.



Based on their evaluation as of the end of the period covered by this Annual Report on Form 20-F, our CEO and CFO
have concluded that our disclosure controls and procedures were effective to provide reasonable assurance that the
information required to be disclosed in filings and submissions under the Exchange Act, is recorded, processed,
summarized, and reported within the time periods specified by the SEC’s rules and forms, and that material
information related to us and our consolidated subsidiaries is accumulated and communicated to management,
including the Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely decisions about
required disclosure.

Management’s Annual Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting as
defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act. Our internal control over financial reporting is a
process to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with International Financial Reporting Standards (IFRS), as issued
by the International Accounting Standards Board (IASB). Our internal control over financial reporting includes those
policies and procedures that:

= pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of our assets;

* provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with IFRS as issued by the IASB, and that our receipts and expenditures are being
made only in accordance with authorizations of our management and directors; and

» provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or
disposition of our assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Management assessed the effectiveness of our internal control over financial reporting as of March 31, 2017. In
conducting its assessment of internal control over financial reporting, management based its evaluation on the
Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the
Treadway Commission (COSO). Based on the assessment, management has concluded that our internal control
over financial reporting was effective as of March 31, 2017.

Our independent registered public accounting firm, KPMG India, has audited the consolidated financial statements
included in this Annual Report on Form 20-F, and as part of their audit, has issued their report, included herein, on
the effectiveness of our internal control over financial reporting as of March 31, 2017.

Report of Independent Registered Public Accounting Firm

The Board of Directors and Shareholders
Infosys Limited:

We have audited Infosys Limited’s internal control over financial reporting as of March 31, 2017, based on criteria
established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations
of the Treadway Commission (COSO). Infosys Limited’s management is responsible for maintaining effective internal
control over financial reporting and for its assessment of the effectiveness of internal control over financial reporting,
included in the accompanying Management’s Annual Report on Internal Control Over Financial Reporting. Our



responsibility is to express an opinion on the Company’s internal control over financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether effective internal control over financial reporting was maintained in all material respects. Our audit included
obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. Our audit also included performing such other procedures as we considered necessary in the circumstances.
We believe that our audit provides a reasonable basis for our opinion.

A company’s internal control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company’s internal control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

In our opinion, Infosys Limited maintained, in all material respects, effective internal control over financial reporting as
of March 31, 2017, based on criteria established in Internal Control — Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission (COSO).

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), the consolidated balance sheets of Infosys Limited and subsidiaries as of March 31, 2017 and 2016, and
the related consolidated statements of comprehensive income, changes in equity, and cash flows for each of the
years in the three-year period ended March 31, 2017, and the related financial statement schedule Il and our report
dated June 12, 2017 expressed an unqualified opinion on those consolidated financial statements and the financial
statement schedule Il.

KPMG
Bengaluru, India
June 12, 2017

CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTING

During the period covered by this Annual Report on Form 20-F, 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.

Item 16A. Audit Committee Financial Expert

Ms. Roopa Kudva is a member of our Board and is a member of its Audit Committee and its Chairperson. Ms. Kudva

is an “Audit Committee Financial Expert” as defined in Item 16A of Form 20-F and is an independent director under
applicable NYSE rules and Rule 10A-3 under the Exchange Act.



Item 16B. Code of Ethics

Our Board on January 13, 2017 adopted the revised Code of Conduct and Ethics which is applicable to all officers,
directors and employees and is posted on our website at www.infosys.com. The Code of Conduct and Ethics is filed
as an exhibit to this Annual Report on Form 20-F.

Our Whistleblower Policy was also amended to reflect the introduction of a hotline to raise concerns. The amended
Whistleblower Policy is filed as an exhibit to this Annual Report on Form 20-F. The Whistleblower Policy is posted
on our website at www.infosys.com.

Item 16C. Principal Accountant Fees and Services

The following table sets forth fees for professional audit services for the audit of our annual financial statements, and
fees for other services rendered by our principal accountant and their associated entities for fiscal 2017 and 2016:
(Dollars in millions)

Type of Service Fiscal 2017 Fiscal 2016 Description of Services

(a) Audit Fees 18 14 Audit gnd review of
financial statements

Tax returns, filing and
advisory services

(c) All Other Fees 0.2 0.3 Due diligence and other
advisory services

(b) Tax fees 0.1 _

Total 2.1 1.7

Our Audit Committee charter requires us to take the prior approval of our Audit Committee on every occasion we
engage our principal accountants or their associated entities to provide us any audit and non-audit services. We
disclose to our Audit Committee the nature of senices that will be provided and the fees to be paid for the senices.
All of the audit and non-audit services provided by our principal accountants or their associated entities in the
previous two fiscal years have been pre-approved by our Audit Committee.

Item 16D. Exemptions from the Listing Standards for Audit Committees

Not applicable.

Item 16E. Purchases of Equity Securities by the Issuer and Affiliated Purchasers
None.

Item 16F. Change in Registrant’s Certifying Accountant

Under Section 139 of the Indian Companies Act, 2013 and the Rules made thereunder, Indian companies, and
therefore Infosys Limited (“the Company”) are required to rotate their current statutory auditors once the auditors
have exceeded the maximum term permitted under the said regulation. Therefore, the Company’s Audit Committee
proposed and on January 13, 2017, the Board recommended, approval of the appointment of Deloitte Haskins &
Sells, LLP, Chartered Accountants as the statutory auditors of the Company. Deloitte Haskins & Sells, LLP,
Chartered Accountants will hold office for a period of 5 (five) consecutive years from the conclusion of the 36th
Annual General Meeting of the Company scheduled to be held in 2017 until the conclusion of the 41st Annual
General Meeting to be held in 2022, subject to the approval of shareholders of the Company. The first year of audit
will be of the financial statements for the year ending March 31, 2018 which will include audit of the quarterly
financial statements for that year.



To align with the above, the Board also approved the appointment of Deloitte Haskins & Sells, LLP (Deloitte) as the
independent registered public accounting firm of the Company. This appointment is effective year ending March 31,
2018. As the independent registered public accounting firm, Deloitte will audit the annual financial statements of the
Company to be included in the Company’s Annual Report on Form 20-F filed with the SEC. KPMG was the
Company’s independent registered public accounting firm through the completion of the audit for the year ended
March 31, 2017 and for the purpose of filing such audited financial statements in this Form 20-F for the year ended
March 31, 2017.

In addition, in accordance with disclosure requirements under SEC regulations, the following may be noted:

* During the two fiscal years ended March 31, 2017 and March 31, 2016, KPMG has not issued any report on the
financial statements that contained an adverse opinion or disclaimer of opinion, nor were the reports of KPMG
qualified or modified in any manner.
#* During the two fiscal years ended March 31, 2017 and March 31, 2016, there was no disagreement with KPMG
on any matter of accounting principles or practices, financial statement disclosure, or auditing scope or
procedures, or any reportable event as described in Item 16F(a)(1)(v) of Form 20-F.
* During the two fiscal years ended March 31, 2017 and March 31, 2016, we did not consult with Deloitte for any
matters regarding either
- the application of accounting principles to a specified transaction, either completed or proposed, or the type
of audit opinion that might be rendered with respect to the consolidated financial statements of Infosys
Limited; or

- any matter that was the subject of a disagreement as defined in Item 16F(a)(1)(iv) of Form 20-F and the
related instructions to this ltem or a “reportable event” as described in Item 16F (a)(1)(v) of Form 20-F.

Deloitte was requested to review the disclosures given above and furnish Infosys Limited with a letter addressed to
the Commission stating whether it agrees with the statements made by the Company in response to ltem 16F (a),
and if not, stating the respects in which it does not agree. A copy of the letter dated June 12, 2017 from Deloitte
addressed to the Commission, is filed as an exhibit to this Annual Report on Form 20-F.

The Company has provided KPMG with a copy of the disclosures given above and have requested them to furnish
Infosys with a letter addressed to the Commission stating whether it agrees with the statements made by the
Company in response to Item 16F (a), and if not, stating the respects in which it does not agree. A copy of the letter
dated June 12, 2017 from KPMG addressed to the Commission, is filed as an exhibit to this Annual Report on Form
20-F.

Item 16G. Corporate Governance

Section 303A of the Listed Company Manual of the NYSE provides that a foreign private issuer may follow its home
country practice in lieu of the requirements of Section 303A of the NYSE Listed Company Manual, provided that
such foreign private issuer must:

+ have an audit committee that satisfies the requirements of Rule 10A-3 under the Securities Exchange Act of 1934;

+ disclose any significant ways in which its corporate governance practices differ from those followed by domestic
companies under NYSE listing standards in its annual reports filed with the SEC on Form 20-F;

= promptly notify the NYSE of non-compliance with Section 303A of the NYSE Listed Company Manual; and
» comply with the NYSE’s annual and interim certification requirements.

Although the Company’s required home country standards on corporate governance may differ from the NYSE listing
standards, the Company’s actual corporate governance policies and practices are generally in compliance with the



NYSE listing standards applicable to domestic companies.

Some of the key differences between the requirements in India as per the currently applicable listing agreement and
those as per the NYSE Listing requirements are as follows:

* The SEBI LODR mandates that for a company with a non-executive Chairman, such as our Company, at least
one-third of the board should be independent directors. On the other hand, NYSE listing requirements specify
that a majority of the Board must consist of independent directors. As of March 31, 2017, our Board consists of
ten members, two of whom are executive or whole-time directors, while the remaining eight are independent
directors.

= The SEBI LODR requires that a majority of the members of the Audit Committee be independent directors while
the NYSE Listed Company Manual specifies that all the members of the Audit Committee must be independent

directors. Our Audit Committee consists only of independent directors.

= Criteria for determining the independence of directors also differs between the NYSE listing standards and the
SEBI LODR. However, we follow the criteria prescribed under both jurisdictions.

Under the Section 402.04 of the NYSE Listed Company Manual, actively operating companies that maintain a listing
on the NYSE are required to solicit proxies for all meetings of shareholders. However, Section 105 of the Indian
Companies Act, 2013, prohibits a company incorporated under that Act from soliciting proxies. Because we are
prohibited from soliciting proxies under Indian law, we will not meet the proxy solicitation requirement of Section
402.04 of the NYSE Listed Company Manual. However, as described above, we give written notices of all our
shareholder meetings to all the shareholders and we also file such notices with the SEC. Under our listing
agreements with Indian stock exchanges, we have a Stakeholders Relationship Committee which is not a
requirement under the NYSE Listed Company Manual.

Item 16H. Mine Safety Disclosure

Not applicable.

Part Il

Item 17. Financial statements

See Item 18.

Item 18. Financial statements

CONSOLIDATED STATEMENTS AND OTHER FINANCIAL INFORMATION

Report of the Audit Committee

To the Board of Directors and shareholders of Infosys Limited

In connection with the March 31, 2017 consolidated financial statements prepared under International Financial
Reporting Standards as issued by the International Accounting Standards Board, the Audit Committee:

(1) reviewed and discussed the consolidated financial statements with management;

(2) discussed with the auditors the matters required by Statement on Auditing Standards 1301 as amended, as
adopted by the Public Company Accounting Oversight Board in Rule 3200; and



(3) received the written disclosures and the letter from the auditors required by applicable requirements of the Public
Company Accounting Oversight Board regarding the auditor's communications with the audit Committee
concerning independence, and has discussed with the auditor the auditor’s independence.

Based upon these reviews and discussions, the Audit Committee recommended to the Board of Directors that the
audited consolidated financial statements be included in the Annual Report on Form 20-F to be filed with the
Securities and Exchange Commission of the United States of America.

Bengaluru, India Roopa Kudva R. Seshasayee Prof. Jeffrey S. Lehman
June 12, 2017 Chairperson and Audit Member, Audit Committee  Member, Audit Committee
Committee Financial Expert

Ravi Venkatesan
Member, Audit Committee

Report of management

The management is responsible for preparing the company's consolidated financial statements and related
information that appears in this Annual Report. The management believes that the consolidated financial statements
fairly reflect the form and substance of transactions, and reasonably present the financial condition and results of
operations of Infosys Limited and subsidiaries in conformity with International Financial Reporting Standards as
issued by the International Accounting Standards Board. The management has included, in the company's
consolidated financial statements, amounts that are based on estimates and judgments, which it believes are
reasonable under the circumstances.

The company maintains a system of internal procedures and controls intended to provide reasonable assurance, at
appropriate cost, that transactions are executed in accordance with company authorization and are properly
recorded and reported in the consolidated financial statements, and that assets are adequately safeguarded.

KPMG has confirmed that it audits the company's consolidated financial statements in accordance with the
Standards of the Public Company Accounting Oversight Board (United States).

The Board of Directors has appointed an Audit Committee composed of outside directors. The Committee meets
with the management, internal auditors, and the independent auditors to review internal accounting controls and
accounting, auditing, and financial reporting matters.

Bengaluru, India M. D. Ranganath Dr.Vishal Sikka
June 12, 2017 Chief Financial Officer Chief Executive Officer

Report of Independent Registered Public Accounting Firm

The Board of Directors and Shareholders
Infosys Limited:

We have audited the accompanying consolidated balance sheets of Infosys Limited and subsidiaries as of March 31,
2017 and 2016, and the related consolidated statements of comprehensive income, changes in equity, and cash
flows for each of the years in the three-year period ended March 31, 2017. In connection with our audits of the
consolidated financial statements, we also have audited financial statement schedule Il (financial statement
schedule). These consolidated financial statements and financial statement schedule are the responsibility of the
Company’s management. Our responsibility is to express an opinion on these consolidated financial statements and
financial statement schedule based on our audits.



We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of Infosys Limited and subsidiaries as of March 31, 2017 and 2016, and the results of their
operations and their cash flows for each of the years in the three-year period ended March 31, 2017, in conformity
with the International Financial Reporting Standards as issued by the International Accounting Standards Board
(“IFRS”). Also in our opinion, the related financial statement schedule, when considered in relation to the basic
consolidated financial statements taken as a whole, presents fairly, in all material aspects, the information set forth
therein.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), Infosys Limited’s internal control over financial reporting as of March 31, 2017, based on criteria established
in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the
Treadway Commission (COSO), and our report dated June 12, 2017 expressed an unqualified opinion on the
effectiveness of the Company’s internal control over financial reporting.

KPMG
Bengaluru, India
June 12, 2017

Infosys Limited and subsidiaries

Consolidated Balance Sheets as of March 31,
(Dollars in millions except equity share data)

Note 2017 2016
ASSETS
Current assets
Cash and cash equivalents 2.1 3,489 4,935
Current investments 2.2 1,538 11
Trade receivables 1,900 1,710
Unbilled revenue 562 457
Prepayments and other current assets 2.4 749 672
Derivative financial instruments 2.3 44 17
Total current assets 8,282 7,802
Non-current assets
Property, plant and equipment 2.7 1,807 1,589
Goodwill 2.8 563 568
Intangible assets 2.8 120 149
Investment in associate 11 16
Non-current investments 2.2 984 273
Deferred income tax assets 2.16 83 81
Income tax assets 2.16 881 789

Other non-current assets 2.4 123 111




Total non-current assets

Total assets

LIABILITIES AND EQUITY

Current liabilities

Trade payables

Derivative financial instruments 2.3
Current income tax liabilities 2.16
Client deposits

Unearned revenue

Employee benefit obligations

Provisions 2.6
Other current liabilities 2.5
Total current liabilities

Non-current liabilities

Deferred income tax liabilities 2.16
Other non-current liabilities 2.5
Total liabilities

Equity

Share capital - ¥5/- ($0.16) par value 2,400,000,000
(2,400,000,000) authorized equity shares, issued and
outstanding 2,285,655,150 (2,285,621,088) equity shares, net of
11,289,514 (11,323,576) treasury shares each as of March 31,
2017 (March 31, 2016), respectively

Share premium

Retained earnings

Cash flow hedge reserve

Other reserves

Other components of equity

Total equity attributable to equity holders of the company
Non-controlling interests

Total equity

Total liabilities and equity

Commitments and contingent liabilities 2.6, 2.7 and 2.16

4,572 3,576
12,854 11,378
57 58

- 1

599 515

5 4

274 201
209 202
63 77
954 940
2,161 1,998
32 39

24 17
2,217 2,054
199 199
587 570
12,190 11,083
6 |
(2,345) (2,528)
10,637 9,324
10,637 9,324
12,854 11,378

The accompanying notes form an integral part of the consolidated financial statements.

Infosys Limited and subsidiaries

Consolidated Statements of Comprehensive Income for the years ended March 31,

(Dollars in millions except equity share and per equity share data)

Note 2017 2016 2015
Revenues 10,208 9,501 8,711
Cost of sales 6,446 5,950 5,374
Gross profit 3,762 3,551 3,337
Operating expenses:
Selling and marketing expenses 535 522 480
Administrative expenses 707 654 599
Total operating expenses 1,242 1,176 1,079
Operating profit 2,520 2,375 2,258
Other income, net 2.13 459 476 560



Share in associate's profit / (loss) and others
Profit before income taxes

Income tax expense

Net profit

Other comprehensive income

Items that will not be reclassified to profit or
loss:

Re-measurements of the net defined benefit
liability / asset

Cumulative impact on reversal of unrealized
gain on quoted debt securities on adoption of
IFRS 9

Equity instruments through other
comprehensive income

Items that will be reclassified subsequently to
profit or loss:

Fair valuation of investments, net

Fair value changes on derivatives designated
as cash flow hedge, net

Foreign currency translation

Total other comprehensive income, net of
tax

Total comprehensive income

Profit attributable to:

Owners of the company

Non-controlling interests

Total comprehensive income attributable
to:

Owners of the company

Non-controlling interests

Earnings per equity share

Basic ($)

Diluted ($)

Weighted average equity shares used in
computing earnings per equity share
Basic

Diluted

2.18 (5) — ]
2,974 2,851 2,818
2.16 834 799 805
2,140 2,052 2,013
2.11 and 2.16 (7) (2) (8)
2.2 (5) - -
(1) - 5
(13) (2) (8)
2.2 (2) 6 14
2.3 and 2.16 6 — —
198 (436) (375)
202 (430) (361)
189 (432) (369)
2,329 1,620 1,644
2,140 2,052 2,013
2,140 2,052 2,013
2,329 1,620 1,644
2,329 1,620 1,644
0.94 0.90 0.88
0.94 0.90 0.88
217

2,285,639,447
2,286,396,745

2,285,616,160
2,285,718,894

2,285,610,264
2,285,642,940

The accompanying notes form an integral part of the consolidated financial statements.

Infosys Limited and subsidiaries

Consolidated Statements of Changes in Equity

(Dollars in millions except equity share data)

Shares @) Share

Share
capitalpremium

Retained Other

Cash

Hedge
Reserve

Other
earningsReserves Flow components
of equity attributable

Total
equity

to equity



Balance as of April 1,
2014 571,402,566

64

704

8,892

(1,727)

holders of
the
company

7,933

Changes in equity for

the year ended March

31, 2015

Increase in share

capital on account of

bonus issue () (Refer to

Note 2.12) 571,402,566
Amount utilized for

bonus issue (1) (Refer to

Note 2.12) -
Re—measurement of the

net defined benefit

liability / asset, net of

tax effect (Refer to Note

2.11 and 2.16 -
Dividends (including

corporate dividend tax) -
Fair value changes on

investments (Refer to

Note 2.2 and 2.16), net

of tax -
Net profit -
Foreign currency

translation -

45

(45)

(815)

2,013

14

(375)

45

(45)

(8)

(815)

14
2,013

(375)

Balance as of March
31, 2015 1,142,805,132

109

659

10,090

(2,096)

8,762

Changes in equity for

the year ended March

31, 2016

Shares issued on

exercise of employee

stock options 10,824
Increase in share

capital on account of

bonus issue!!)(Refer to

Note 2.12) 1,142,805,132
Amount utilized for

bonus issuel!) (Refer to

Note 2.12) -
Transfer to other

reserves (Refer note

2.12) -
Transfer from other

reserves on utilization

(Refer note 2.12) -
Employee stock

compensation expense

(refer to note 2.15) -

90

(90)

(89)

89

89

(89)

90

(90)



Fair value changes on
investments, net of
taxes

Re-measurement of the
net defined benefit
liability / asset, net of
tax effect (Refer to Note
2.11 and 2.16)
Dividends (including
corporate dividend tax)
Net Profit

Foreign currency
translation

(1,059)
2,052

(436)

)

(1,059)
2,052

(436)

Balance as of March
31, 2016

2,285,621,088

199

570

11,083

(2,528)

9,324

Changes in equity for
the year ended March
31, 2017

Cumulative impact of
Reversal of unrealized
gain on quoted debt
securities on adoption
of IFRS 9 (Refer note
2.2)

Shares issued on
exercise of employee
stock options

Transfer to other
reserves (Refer note
2.12)

Transfer from other
reserves on utilization
(Refer note 2.12)
Employee stock
compensation expense
(refer to note 2.15)

Fair value changes on
derivatives designated
as cash flow hedge, net
of taxes (Refer note 2.3)
Equity instruments
through other
comprehensive income,
net of taxes (Refer note
2.2 and 2.16)

Fair valuation of
investments, net of
taxes (Refer note 2.2
and 2.16)
Re-measurement of the
net defined benefit
liability / asset, net of
tax effect (Refer to Note

34,062

17

(142)

142

142

(142)

(®)

17

(1)

)



2.11 and 2.16) - - -
Dividends (including

(7)

corporate dividend tax) — - - (1,033) - - (1,033)
Net profit - - - 2,140 - - 2,140
Foreign currency

translation — - - - - 198 198
Balance as of March

31, 2017 2,285,655,150 199 587 12,190 - (2,345) 10,637

(1) net of treasury shares

@ excludes treasury shares of 11,289,514 as of March 31, 2017, 11,323,576 as of March 31, 2016 and 5,667,200 as

of March 31, 2015 and 2,833,600 April 1, 2014, held by consolidated trust

The accompanying notes form an integral part of the consolidated financial statements

Infosys Limited and subsidiaries

Consolidated Statements of Cash Flows for the years ended March 31,

(Dollars in millions)

Note 2017 2016 2015
Operating activities:
Net profit 2,140 2,052 2,013
Adjustments to reconcile net profit to net
cash provided by operating activities:
Depreciation and amortization 2.7 and 2.8 254 222 175
Income from investments (51) (27) (48)
Income tax expense 2.16 834 799 805
Effect of exchange rate changes on assets
and liabilities 6 10 15
Deferred consideration pertaining to
acquisition 2.9 - 23 41
Impairment loss on financial assets 20 (7) 29
Other adjustments 29 26 12
Changes in working capital
Trade receivables and unbilled revenue (260) (252) (246)
Prepayments and other assets (70) (220) (81)
Trade payables 3) 37 (3)
Client deposits 1 - (2)
Unearned revenue 66 43 45
Other liabilities and provisions (24) 48 103
Cash generated from operations 2,942 2,754 2,858
Income taxes paid 2.16 (843) (892) (1,102)
Net cash provided by operating activities 2,099 1,862 1,756
Investing activities:
Expenditure on property, plant and equipment,
net of sale proceeds, including changes in
retention money and capital creditors 2.5and 2.7 (411) (413) (367)
Investment in associate - - (15)
Loans to employees 4 (11) (1)
Payment for acquisition of business, net of
cash acquired - (117) (206)



Payment of contingent consideration
pertaining to acquisition of business

®)

Deposits placed with corporation (25) (22) (22)
Income from investments 32 26 54
Investment in quoted debt securities (638) (46) -
Redemption of quoted debt securities 1 - -
Investment in equity and preference securities (10) (12) -
Investment in others (4) (3) |
Investment in certificates of deposit (1,167) - -
Redemption of certificates of deposit - - 135
Investment in liquid mutual funds and fixed

maturity plan securities (8,083) (3,676) (3,906)
Redemption of liquid mutual funds and fixed

maturity plan securities 7,759 3,800 4,123
Net cash used in investing activities (2,547) (474) (205)
Financing activities:

Payment of dividends (including corporate

dividend tax) (1,032) (1,059) (815)
Net cash used in financing activities (1,032) (1,059) (815)
Effect of exchange rate changes on cash and

cash equivalents 34 (253) (208)
Net increase/(decrease) in cash and cash

equivalents (1,480) 329 736
Cash and cash equivalents at the beginning 2.1 4,935 4,859 4,331
Cash and cash equivalents at the end 2.1 3,489 4,935 4,859
Supplementary information:

Restricted cash balance 2.1 88 74 58

The accompanying notes form an integral part of the consolidated financial statements
Notes to the Consolidated Financial Statements

1. Company Overview and Significant Accounting Policies

1.1 Company overview

Infosys is a leading provider in consulting, technology, outsourcing and next-generation senices. Along with its
subsidiaries, Infosys provides Business IT senices (comprising application development and maintenance,
independent validation, infrastructure management, engineering senices comprising product engineering and life
cycle solutions and business process management); Consulting and systems integration services (comprising
consulting, enterprise solutions, systems integration and advanced technologies); Products, business platforms and
solutions to accelerate intellectual property-led innovation including Finacle, its banking solution; and offerings in the
areas of Analytics, Cloud, and Digital Transformation.

Infosys together with its subsidiaries and controlled trusts is herein after referred to as the "Group".

The Company is a public limited company incorporated and domiciled in India and has its registered office at
Bengaluru, Karnataka, India. The Company has its primary listings on the BSE Limited and National Stock
Exchange in India. The Company’s American Depositary Shares representing equity shares are also listed on the

New York Stock Exchange (NYSE), Euronext London and Euronext Paris.

The Group's consolidated financial statements are authorized for issue by the company's Board of Directors on June



12, 2017.
1.2 Basis of preparation of financial statements

These consolidated financial statements have been prepared in compliance with International Financial Reporting
Standards as issued by the International Accounting Standards Board (IFRS), under the historical cost convention
on the accrual basis except for certain financial instruments which have been measured at fair values. Accounting
policies have been applied consistently to all periods presented in these consolidated financial statements.

As the quarter and year figures are taken from the source and rounded to the nearest digits, the figures already
reported for all the quarters during the year might not always add up to the year figures reported in this statement.

1.3 Basis of consolidation

Infosys consolidates entities which it owns or controls. The consolidated financial statements comprise the financial
statements of the company, its controlled trusts and its subsidiaries. Control exists when the parent has power over
the entity, is exposed, or has rights, to variable returns from its involvement with the entity and has the ability to
affect those returns by using its power over the entity. Power is demonstrated through existing rights that give the
ability to direct relevant activities, those which significantly affect the entity's returns. Subsidiaries are consolidated
from the date control commences until the date control ceases.

The financial statements of the Group companies are consolidated on a line-by-line basis and intra-group balances
and transactions including unrealized gain / loss from such transactions are eliminated upon consolidation. These
financial statements are prepared by applying uniform accounting policies in use at the Group. Non-controlling
interests which represent part of the net profit or loss and net assets of subsidiaries that are not, directly or
indirectly, owned or controlled by the company, are excluded.

Associates are entities over which the group has significant influence but not control. Investments in associates are
accounted for using the equity method of accounting. The investment is initially recognized at cost, and the carrying
amount is increased or decreased to recognize the investor’s share of the profit or loss of the investee after the
acquisition date. The group’s investment in associates includes goodwill identified on acquisition.

1.4 Use of estimates

The preparation of the financial statements in conformity with IFRS requires management to make estimates,
judgments and assumptions. These estimates, judgments and assumptions affect the application of accounting
policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the
date of the financial statements and reported amounts of revenues and expenses during the period. Application of
accounting policies that require critical accounting estimates involving complex and subjective judgments and the
use of assumptions in these financial statements have been disclosed in Note 1.5. Accounting estimates could
change from period to period. Actual results could differ from those estimates. Appropriate changes in estimates are
made as management becomes aware of changes in circumstances surrounding the estimates. Changes in
estimates are reflected in the financial statements in the period in which changes are made and, if material, their
effects are disclosed in the notes to the consolidated financial statements.

1.5 Critical accounting estimates

a. Revenue recognition

The group uses the percentage-of-completion method in accounting for its fixed-price contracts. Use of the
percentage-of-completion method requires the group to estimate the efforts or costs expended to date as a

proportion of the total efforts or costs to be expended. Efforts or costs expended have been used to measure
progress towards completion as there is a direct relationship between input and productivity. Provisions for estimated



losses, if any, on uncompleted contracts are recorded in the period in which such losses become probable based on
the expected contract estimates at the reporting date.

b. Income taxes

The company's two major tax jurisdictions are India and the U.S., though the company also files tax returns in other
overseas jurisdictions. Significant judgments are involved in determining the provision for income taxes, including
amount expected to be paid/recovered for uncertain tax positions (also refer to Note 2.16).

c. Business combinations and intangible assets

Business combinations are accounted for using IFRS 3 (Revised), Business Combinations. IFRS 3 requires the
identifiable intangible assets and contingent consideration to be fair valued in order to ascertain the net fair value of
identifiable assets, liabilities and contingent liabilities of the acquiree. Significant estimates are required to be made
in determining the value of contingent consideration and intangible assets. These valuations are conducted by
independent valuation experts.

d. Property, plant and equipment

Property, plant and equipment represent a significant proportion of the asset base of the Group. The charge in
respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the
expected residual value at the end of its life. The useful lives and residual values of the Group's assets are
determined by management at the time the asset is acquired and reviewed periodically, including at each financial
year end. The lives are based on historical experience with similar assets as well as anticipation of future events,
which may impact their life, such as changes in technology.

e. Impairment of Goodwill

Goodwill is tested for impairment on an annual basis and whenever there is an indication that the recoverable amount
of a cash generating unit is less than its carrying amount based on a number of factors including operating results,
business plans, future cash flows and economic conditions. The recoverable amount of cash generating units is
determined based on higher of value-in-use and fair value less cost to sell. The goodwill impairment test is performed
at the level of the cash-generating unit or groups of cash-generating units which are benefitting from the synergies of
the acquisition and which represents the lowest level at which goodwill is monitored for internal management
purposes.

Market related information and estimates are used to determine the recoverable amount. Key assumptions on which
management has based its determination of recoverable amount include estimated long term growth rates, weighted
average cost of capital and estimated operating margins. Cash flow projections take into account past experience
and represent management’s best estimate about future developments.

1.6 Revenue recognition

The company derives revenues primarily from software development and related services and from the licensing of
software products. Arrangements with customers for software related services are mainly either on a fixed-price,
fixed-timeframe or on a time-and-material basis.

Revenue on time-and-material contracts are recognized as the related senices are performed and revenue from the
end of the last billing to the balance sheet date is recognized as unbilled revenues. Revenue from fixed-price,
fixed-timeframe contracts, where there is no uncertainty as to measurement or collectability of consideration, is
recognized as per the percentage-of-completion method. When there is uncertainty as to measurement or ultimate
collectability, revenue recognition is postponed until such uncertainty is resolved. Efforts or costs expended have
been used to measure progress towards completion as there is a direct relationship between input and productivity.



Provisions for estimated losses, if any, on uncompleted contracts are recorded in the period in which such losses
become probable based on the current contract estimates. Costs and earnings in excess of billings are classified as
unbilled revenue while billings in excess of costs and earnings are classified as unearned revenue. Deferred contract
costs are amortized over the term of the contract. Maintenance revenue is recognized ratably over the term of the
underlying maintenance arrangement.

In arrangements for software development and related services and maintenance services, the company has applied
the guidance in IAS 18, Revenue, by applying the revenue recognition criteria for each separately identifiable
component of a single transaction. The arrangements generally meet the criteria for considering software
development and related services as separately identifiable components. For allocating the consideration, the
company has measured the revenue in respect of each separable component of a transaction at its fair value, in
accordance with principles given in IAS 18. The price that is regularly charged for an item when sold separately is
the best evidence of its fair value. In cases where the company is unable to establish objective and reliable evidence
of fair value for the software development and related services, the company has used a residual method to allocate
the arrangement consideration. In these cases the balance of the consideration, after allocating the fair values of
undelivered components of a transaction has been allocated to the delivered components for which specific fair
values do not exist.

License fee revenues are recognized when the general revenue recognition criteria given in IAS 18 are met.
Arrangements to deliver software products generally have three elements: license, implementation and Annual
Technical Senices (ATS). The company has applied the principles given in IAS 18 to account for revenues from
these multiple element arrangements. Objective and reliable evidence of fair value has been established for ATS.
Objective and reliable evidence of fair value is the price charged when the element is sold separately. When other
senices are provided in conjunction with the licensing arrangement and objective and reliable evidence of their fair
values have been established, the revenue from such contracts are allocated to each component of the contract in a
manner, whereby revenue is deferred for the undelivered senices and the residual amounts are recognized as
revenue for delivered elements. In the absence of objective and reliable evidence of fair value for implementation, the
entire arrangement fee for license and implementation is recognized using the percentage-of-completion method as
the implementation is performed. Revenue from client training, support and other services arising due to the sale of
software products is recognized as the senices are performed. ATS revenue is recognized rateably over the period in
which the senvices are rendered.

Advances received for services and products are reported as client deposits until all conditions for revenue
recognition are met.

The company accounts for volume discounts and pricing incentives to customers as a reduction of revenue based on
the ratable allocation of the discounts/ incentives amount to each of the underlying revenue transaction that results in
progress by the customer towards earning the discount/ incentive. Also, when the level of discount varies with
increases in lewvels of revenue transactions, the company recognizes the liability based on its estimate of the
customer's future purchases. If it is probable that the criteria for the discount will not be met, or if the amount thereof
cannot be estimated reliably, then discount is not recognized until the payment is probable and the amount can be
estimated reliably. The company recognizes changes in the estimated amount of obligations for discounts in the
period in which the change occurs. The discounts are passed on to the customer either as direct payments or as a
reduction of payments due from the customer.

The company presents revenues net of value-added taxes in its statement of comprehensive income.

1.7 Property, plant and equipment

Property, plant and equipment are stated at cost, less accumulated depreciation and impairment, if any. Costs
directly attributable to acquisition are capitalized until the property, plant and equipment are ready for use, as

intended by management. The group depreciates property, plant and equipment over their estimated useful lives
using the straight-line method. The estimated useful lives of assets are as follows:



Buildings 22 - 25 years

Plant and machinery 5 years
Computer equipment 3-5 years
Furniture and fixtures 5 years
Vehicles 5 years

Depreciation methods, useful lives and residual values are reviewed periodically, including at each financial year end.
(Refer to note 2.7)

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date and
the cost of assets not put to use before such date are disclosed under ‘Capital work-in-progress’. Subsequent
expenditures relating to property, plant and equipment is capitalized only when it is probable that future economic
benefits associated with these will flow to the Group and the cost of the item can be measured reliably. Repairs and
maintenance costs are recognized in net profit in the statement of comprehensive income when incurred. The cost
and related accumulated depreciation are eliminated from the financial statements upon sale or retirement of the
asset and the resultant gains or losses are recognized in net profit in the statement of comprehensive income.
Assets to be disposed of are reported at the lower of the carrying value or the fair value less cost to sell.

1.8 Business combinations

Business combinations have been accounted for using the acquisition method under the provisions of IFRS 3
(Revised), Business Combinations.

The cost of an acquisition is measured at the fair value of the assets transferred, equity instruments issued and
liabilities incurred or assumed at the date of acquisition, which is the date on which control is transferred to the
Group. The cost of acquisition also includes the fair value of any contingent consideration. Identifiable assets
acquired and liabilities and contingent liabilities assumed in a business combination are measured initially at their
fair value on the date of acquisition.

Business combinations between entities under common control is outside the scope of IFRS 3 (Revised), Business
Combinations and is accounted for at carrying value.

Transaction costs that the Group incurs in connection with a business combination such as finders’ fees, legal fees,
due diligence fees, and other professional and consulting fees are expensed as incurred.

1.9 Goodwill

Goodwill represents the cost of business acquisition in excess of the Group's interest in the net fair value of
identifiable assets, liabilities and contingent liabilities of the acquiree. When the net fair value of the identifiable
assets, liabilities and contingent liabilities acquired exceeds the cost of business acquisition, a gain is recognized
immediately in net profit in the statement of comprehensive income. Goodwill is measured at cost less accumulated
impairment losses.

1.10 Intangible assets

Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets are amortized
over their respective individual estimated useful lives on a straight-line basis, from the date that they are available for
use. The estimated useful life of an identifiable intangible asset is based on a number of factors including the effects
of obsolescence, demand, competition, and other economic factors (such as the stability of the industry, and known
technological advances), and the level of maintenance expenditures required to obtain the expected future cash flows
from the asset. Amortization methods and useful lives are reviewed periodically including at each financial year end.



Research costs are expensed as incurred. Software product development costs are expensed as incurred unless
technical and commercial feasibility of the project is demonstrated, future economic benefits are probable, the
Company has an intention and ability to complete and use or sell the software and the costs can be measured
reliably. The costs which can be capitalized include the cost of material, direct labour, overhead costs that are
directly attributable to preparing the asset for its intended use. Research and development costs and software
development costs incurred under contractual arrangements with customers are accounted as cost of sales.

1.11 Financial instruments

Effective April 1, 2016, the group has elected to early adopt IFRS 9 - Financial Instruments considering April 1, 2015
as the date of initial application of the standard even though the stipulated effective date for adoption is April 1, 2018.

As per IFRS 9, the group has classified its financial assets into the following categories based on the business
model for managing those assets and the contractual cash flow characteristics:

= Financial assets carried at amortised cost

» Financial assets fair valued through other comprehensive income

* Financial assets fair valued through profit and loss

The adoption of IFRS 9 did not have any other material impact on the consolidated financial statements, hence prior
period figures have not been restated and the cumulative impact has been recorded in other comprehensive income
for the year ended March 31, 2017. The impact on account of adoption of IFRS 9 is given in Note 2.2.

1.11.1 Initial recognition

The group recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions
of the instrument. All financial assets and liabilities are recognized at fair value on initial recognition, except for trade
receivables which are initially measured at transaction price. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities that are not at fair value through profit or loss are added
to the fair value on initial recognition. Regular way purchase and sale of financial assets are accounted for at trade
date.

1.11.2 Subsequent measurement
a. Non-derivative financial instruments
(i) Financial assets carried at amortised cost

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is
to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

(ii) Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a
business model whose objective is achieved by both collecting contractual cash flows and selling financial assets
and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding. Further, in cases where the Group has made an
irrevocable election based on its business model, for its investments which are classified as equity instruments, the
subsequent changes in fair value are recognized in other comprehensive income.

(iii) Financial assets at fair value through profit or loss



A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or
loss.

(iv) Financial liabilities

Financial liabilities are subsequently carried at amortized cost using the effective interest method, except for
contingent consideration recognized in a business combination which is subsequently measured at fair value through
profit and loss. For trade and other payables maturing within one year from the balance sheet date, the carrying
amounts approximate fair value due to the short maturity of these instruments.

b. Derivative financial instruments

The Group holds derivative financial instruments such as foreign exchange forward and option contracts to mitigate
the risk of changes in exchange rates on foreign currency exposures. The counterparty for these contracts is
generally a bank

(i) Financial assets or financial liabilities, at fair value through profit or loss.
This category has derivative financial assets or liabilities which are not designated as hedges.

Although the group believes that these derivatives constitute hedges from an economic perspective, they may not
qualify for hedge accounting under IFRS 9, Financial Instruments. Any derivative that is either not designated a
hedge, or is so designated but is ineffective as per IFRS 9, is categorized as a financial asset or financial liability, at
fair value through profit or loss.

Derivatives not designated as hedges are recognized initially at fair value and attributable transaction costs are
recognized in net profit in the statement of comprehensive income when incurred. Subsequent to initial recognition,
these derivatives are measured at fair value through profit or loss and the resulting exchange gains or losses are
included in other income. Assets/ liabilities in this category are presented as current assets/current liabilities if they
are either held for trading or are expected to be realized within 12 months after the balance sheet date.

(ii) Cash flow hedge

The group designates certain foreign exchange forward and options contracts as cash flow hedges to mitigate the
risk of foreign exchange exposure on highly probable forecast cash transactions.

When a derivative is designated as a cash flow hedging instrument, the effective portion of changes in the fair value of
the derivative is recognized in other comprehensive income and accumulated in the cash flow hedging reserve. Any
ineffective portion of changes in the fair value of the derivative is recognized immediately in the net profit in the
statement of comprehensive income. If the hedging instrument no longer meets the criteria for hedge accounting,
then hedge accounting is discontinued prospectively. If the hedging instrument expires or is sold, terminated or
exercised, the cumulative gain or loss on the hedging instrument recognized in cash flow hedging reserve till the
period the hedge was effective remains in cash flow hedging reserve until the forecasted transaction occurs. The
cumulative gain or loss previously recognized in the cash flow hedging reserve is transferred to the net profit in the
statement of comprehensive income upon the occurrence of the related forecasted transaction. If the forecasted
transaction is no longer expected to occur, then the amount accumulated in cash flow hedging reserve is reclassified
to net profit in the statement of comprehensive income.

c. Share capital and treasury shares
(i) Ordinary Shares

Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new ordinary



shares and share options are recognized as a deduction from equity, net of any tax effects.
(ii) Treasury Shares

When any entity within the Group purchases the company's ordinary shares, the consideration paid including any
directly attributable incremental cost is presented as a deduction from total equity, until they are cancelled, sold or
reissued. When treasury shares are sold or reissued subsequently, the amount received is recognized as an
increase in equity, and the resulting surplus or deficit on the transaction is transferred to/ from share premium.

1.11.3 Derecognition of financial instruments

The group derecognizes a financial asset when the contractual rights to the cash flows from the financial asset
expire or it transfers the financial asset and the transfer qualifies for derecognition under IFRS 9. A financial liability
(or a part of a financial liability) is derecognized from the group's balance sheet when the obligation specified in the
contract is discharged or cancelled or expires.

1.12 Fair value of financial instruments

In determining the fair value of its financial instruments, the Group uses a variety of methods and assumptions that
are based on market conditions and risks existing at each reporting date. The methods used to determine fair value
include discounted cash flow analysis, available quoted market prices and dealer quotes. All methods of assessing
fair value result in general approximation of value, and such value may never actually be realized.

Refer to Note 2.3 in for the disclosure on carrying value and fair value of financial assets and liabilities. For financial
assets and liabilities maturing within one year from the balance sheet date and which are not carried at fair value, the
carrying amounts approximate fair value due to the short maturity of these instruments.

1.13 Impairment
a. Financial assets

The Group recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are
not fair valued through profit or loss. Loss allowance for trade receivables with no significant financing component is
measured at an amount equal to lifetime ECL. For all other financial assets, expected credit losses are measured at
an amount equal to the 12-month ECL, unless there has been a significant increase in credit risk from initial
recognition in which case those are measured at lifetime ECL. The amount of expected credit losses (or reversal)
that is required to adjust the loss allowance at the reporting date to the amount that is required to be recognized is
recognized as an impairment gain or loss in statement of profit or loss.

b. Non-financial assets
(i) Goodwill

Goodwill is tested for impairment on an annual basis and whenever there is an indication that goodwill may be
impaired, relying on a number of factors including operating results, business plans and future cash flows. For the
purpose of impairment testing, goodwill acquired in a business combination is allocated to the Group's cash
generating units (CGU) or groups of CGU’s expected to benefit from the synergies arising from the business
combination. A CGU is the smallest identifiable group of assets that generates cash inflows that are largely
independent of the cash inflows from other assets or group of assets. Impairment occurs when the carrying amount
of a CGU including the goodwill, exceeds the estimated recoverable amount of the CGU. The recoverable amount of
a CGU is the higher of its fair value less cost to sell and its value-in-use. Value-in-use is the present value of future
cash flows expected to be derived from the CGU.



Total impairment loss of a CGU is allocated first to reduce the carrying amount of goodwill allocated to the CGU and
then to the other assets of the CGU pro-rata on the basis of the carrying amount of each asset in the CGU. An
impairment loss on goodwill is recognized in net profit in the statement of comprehensive income and is not reversed
in the subsequent period.

(ii) Intangible assets and property, plant and equipment

Intangible assets and property, plant and equipment are evaluated for recoverability whenever events or changes in
circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing,
the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an
individual asset basis unless the asset does not generate cash flows that are largely independent of those from other
assets. In such cases, the recoverable amount is determined for the CGU to which the asset belongs.

If such assets are considered to be impaired, the impairment to be recognized in net profit in the statement of
comprehensive income is measured by the amount by which the carrying value of the assets exceeds the estimated
recoverable amount of the asset. An impairment loss is reversed in net profit in the statement of comprehensive
income if there has been a change in the estimates used to determine the recoverable amount. The carrying amount
of the asset is increased to its revised recoverable amount, provided that this amount does not exceed the carrying
amount that would have been determined (net of any accumulated amortization or depreciation) had no impairment
loss been recognized for the asset in prior years.

1.14 Provisions

A provision is recognized if, as a result of a past event, the Group has a present legal or constructive obligation that
is reasonably estimable, and it is probable that an outflow of economic benefits will be required to settle the
obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability.

a. Post sales client support

The group provides its clients with a fixed-period post-sales support for corrections of errors and support on all its
fixed-price, fixed-timeframe contracts. Costs associated with such support senices are accrued at the time related
revenues are recorded and included in cost of sales. The group estimates such costs based on historical experience
and estimates are reviewed on a periodic basis for any material changes in assumptions and likelihood of
occurrence.

b. Onerous contracts

Provisions for onerous contracts are recognized when the expected benefits to be derived by the Group from a
contract are lower than the unavoidable costs of meeting the future obligations under the contract. The provision is
measured at the present value of the lower of the expected cost of terminating the contract and the expected net
cost of continuing with the contract. Before a provision is established the Group recognizes any impairment loss on
the assets associated with that contract.

1.15 Foreign currency
Functional currency

The functional currency of Infosys, Infosys BPO, EdgeVerve, Skava and controlled trusts is the Indian rupee. The
functional currencies for Infosys Australia, Infosys China, Infosys Mexico, Infosys Sweden, Infosys Brasil, Infosys
Public Senices, Infosys Shanghai, Infosys Lodestone, Infosys Consulting Pte Ltd, Infosys Americas, Infosys Nova,
Panaya, Kallidus and Noah are the respective local currencies. These financial statements are presented in
U.S.dollars (rounded off to the nearest million).



Transactions and translations

Foreign-currency denominated monetary assets and liabilities are translated into the relevant functional currency at
exchange rates in effect at the balance sheet date. The gains or losses resulting from such translations are included
in net profit in the statement of comprehensive income. Non-monetary assets and non-monetary liabilities
denominated in a foreign currency and measured at fair value are translated at the exchange rate prevalent at the
date when the fair value was determined. Non-monetary assets and non-monetary liabilities denominated in a foreign
currency and measured at historical cost are translated at the exchange rate prevalent at the date of transaction.

Transaction gains or losses realized upon settlement of foreign currency transactions are included in determining net
profit for the period in which the transaction is settled. Revenue, expense and cash-flow items denominated in foreign
currencies are translated into the relevant functional currencies using the exchange rate in effect on the date of the
transaction.

The translation of financial statements of the entities of the group from functional currency to the presentation
currency is performed for assets and liabilities using the exchange rate in effect at the balance sheet date and for
revenue, expense and cash-flow items using the average exchange rate for the respective periods. The gains or
losses resulting from such translation are included in currency translation reserves under other components of
equity. When a subsidiary is disposed of, in full, the relevant amount is transferred to net profit in the statement of
comprehensive income. However when a change in the parent's ownership does not result in loss of control of a
subsidiary, such changes are recorded through equity.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and liabilities
of the foreign entity and translated at the exchange rate in effect at the balance sheet date.

1.16 Earnings per equity share

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the
company by the weighted average number of equity shares outstanding during the period. Diluted earnings per equity
share is computed by dividing the net profit attributable to the equity holders of the company by the weighted average
number of equity shares considered for deriving basic earnings per equity share and also the weighted average
number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. The
dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually issued
at fair value (i.e. the average market value of the outstanding equity shares). Dilutive potential equity shares are
deemed converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares are
determined independently for each period presented.

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods
presented for any share splits and bonus shares issues including for changes effected prior to the approval of the
financial statements by the Board of Directors.

1.17 Income taxes

Income tax expense comprises current and deferred income tax. Income tax expense is recognized in net profit in
the statement of comprehensive income except to the extent that it relates to items recognized directly in equity, in
which case it is recognized in other comprehensive income. Current income tax for current and prior periods is
recognized at the amount expected to be paid to or recovered from the tax authorities, using the tax rates and tax
laws that have been enacted or substantively enacted by the balance sheet date. Deferred income tax assets and
liabilities are recognized for all temporary differences arising between the tax bases of assets and liabilities and their
carrying amounts in the financial statements except when the deferred income tax arises from the initial recognition
of goodwill or an asset or liability in a transaction that is not a business combination and affects neither accounting
nor taxable profit or loss at the time of the transaction. Deferred tax assets are reviewed at each reporting date and



are reduced to the extent that it is no longer probable that the related tax benefit will be realized.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that have been enacted or
substantively enacted by the balance sheet date and are expected to apply to taxable income in the years in which
those temporary differences are expected to be recovered or settled. The effect of changes in tax rates on deferred
income tax assets and liabilities is recognized as income or expense in the period that includes the enactment or
the substantive enactment date. A deferred income tax asset is recognized to the extent that it is probable that
future taxable profit will be available against which the deductible temporary differences and tax losses can be
utilized. Deferred income taxes are not provided on the undistributed earnings of subsidiaries and branches where it
is expected that the earnings of the subsidiary or branch will not be distributed in the foreseeable future. The group
offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognized
amounts and where it intends either to settle on a net basis, or to realize the asset and settle the liability
simultaneously. Tax benefits of deductions earned on exercise of employee share options in excess of
compensation charged to income are credited to share premium.

1.18 Employee benefits
1.18.1 Gratuity

The Group provides for gratuity, a defined benefit retirement plan (‘the Gratuity Plan') covering eligible employees of
Infosys and its Indian subsidiaries. The Gratuity Plan provides a lump-sum payment to vested employees at
retirement, death, incapacitation or termination of employment, of an amount based on the respective employee's
salary and the tenure of employment with the Group.

Liabilities with regard to the Gratuity Plan are determined by actuarial valuation, performed by an independent
actuary, at each balance sheet date using the projected unit credit method. The Company fully contributes all
ascertained liabilities to the Infosys Limited Employees' Gratuity Fund Trust (the Trust). In case of Infosys BPO and
EdgeVerve, contributions are made to the Infosys BPO's Employees' Gratuity Fund Trust and EdgeVerve Systems
Limited Employees' Gratuity Fund Trust, respectively. Trustees administer contributions made to the Trusts and
contributions are invested in a scheme with Life Insurance Corporation of India as permitted by law of India.

The Group recognizes the net obligation of a defined benefit plan in its balance sheet as an asset or liability. Gains
and losses through re-measurements of the net defined benefit liability / asset are recognized in other
comprehensive income and not reclassified to profit and loss in subsequent period. The actual return of the portfolio
of plan assets, in excess of the yields computed by applying the discount rate used to measure the defined benefit
obligation is recognized in other comprehensive income. The effect of any plan amendments are recognized in net
profits in the statement of comprehensive income.

1.18.2 Superannuation

Certain employees of Infosys, Infosys BPO and EdgeVerve are participants in a defined contribution plan. The Group
has no further obligations to the Plan beyond its monthly contributions which are periodically contributed to a trust
fund, the corpus of which is invested with the Life Insurance Corporation of India.

1.18.3 Provident fund

Eligible employees of Infosys receive benefits from a provident fund, which is a defined benefit plan. Both the eligible
employee and the company make monthly contributions to the provident fund plan equal to a specified percentage of
the covered employee's salary. The company contributes a portion of the contributions to the Infosys Limited
Employees' Provident Fund Trust. The trust invests in specific designated instruments as permitted by Indian law.
The remaining portion is contributed to the government administered pension fund. The rate at which the annual
interest is payable to the beneficiaries by the trust is being administered by the government. The company has an
obligation to make good the shortfall, if any, between the return from the investments of the Trust and the notified



interest rate.

In respect of Indian subsidiaries, eligible employees receive benefits from a provident fund, which is a defined
contribution plan. Both the eligible employee and the respective companies make monthly contributions to this
provident fund plan equal to a specified percentage of the covered employee's salary. Amounts collected under the
provident fund plan are deposited in a government administered provident fund. The companies have no further
obligation to the plan beyond their monthly contributions.

1.18.4 Compensated absences

The Group has a policy on compensated absences which are both accumulating and non-accumulating in nature.
The expected cost of accumulating compensated absences is determined by actuarial valuation performed by an
independent actuary at each balance sheet date using projected unit credit method on the additional amount
expected to be paid/availed as a result of the unused entitlement that has accumulated at the balance sheet date.
Expense on non-accumulating compensated absences is recognized in the period in which the absences occur.

1.19 Share-based compensation

The Group recognizes compensation expense relating to share-based payments in net profit using a fair-value in
accordance with IFRS 2, Share-Based Payment. The estimated fair value of awards is charged to income on a
straight-line basis over the requisite service period for each separately vesting portion of the award as if the award
was in-substance, multiple awards with a corresponding increase to share premium.

1.20 Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments
and item of income or expenses associated with investing or financing cash flows. The cash flows from operating,
investing and financing activities of the Company are segregated.

1.21 Dividends

Final dividends on shares are recorded as a liability on the date of approval by the shareholders and interim dividends
are recorded as a liability on the date of declaration by the company's Board of Directors.

1.22 Operating profit

Operating profit for the Group is computed considering the revenues, net of cost of sales, selling and marketing
expenses and administrative expenses.

1.23 Other income

Other income is comprised primarily of interest income, dividend income, gain/loss on investments and exchange
gain/loss on forward and options contracts and on translation of other assets and liabilities. Interest income is
recognized using the effective interest method. Dividend income is recognized when the right to receive payment is
established.

1.24 Leases

Leases under which the group assumes substantially all the risks and rewards of ownership are classified as finance
leases. When acquired, such assets are capitalized at fair value or present value of the minimum lease payments at
the inception of the lease, whichever is lower. Lease payments under operating leases are recognized as an
expense on a straight line basis in net profit in the statement of comprehensive income over the lease term.



1.25 Government grants

The Group recognizes government grants only when there is reasonable assurance that the conditions attached to
them shall be complied with, and the grants will be received. Government grants related to assets are treated as
deferred income and are recognized in net profit in the statement of comprehensive income on a systematic and
rational basis over the useful life of the asset. Government grants related to revenue are recognized on a systematic
basis in net profit in the statement of comprehensive income over the periods necessary to match them with the
related costs which they are intended to compensate.

1.26 Recent accounting pronouncements
1.26.1 Standards issued but not yet effective

IFRS 15 Revenue from Contract with Customers: In May 2014, the International Accounting Standards Board
(IASB) issued IFRS 15, Revenue from Contract with Customers. The core principle of the new standard is that an
entity should recognize revenue to depict the transfer of promised goods or senices to customers in an amount that
reflects the consideration to which the entity expects to be entitled in exchange for those goods or services. Further
the new standard requires enhanced disclosures about the nature, amount, timing and uncertainty of revenue and
cash flows arising from the entity’s contracts with customers.

The standard permits two possible methods of transition:

« Full retrospective approach - Under this approach the standard will be applied retrospectively to each prior
reporting period presented in accordance with IAS 8- Accounting Policies, Changes in Accounting Estimates and
Errors

« Cumulative catch-up approach - Retrospectively with cumulative effect of initially applying the standard
recognized at the date of initial application

The effective date for adoption of IFRS 15 is annual periods beginning on or after January 1, 2018, though early
adoption is permitted.

The Group does not plan to early adopt IFRS 15 and will adopt the same on April 1, 2018 by using the full
retrospective transition method to restate each prior reporting period presented.

The group derives revenues primarily from software development and related senices and from the licensing of
software products and is currently evaluating the effect of IFRS 15 on its consolidated financial statements and
related disclosures.

IFRS 16 Leases: On January 13, 2016, the International Accounting Standards Board issued the final version of
IFRS 16, Leases. IFRS 16 will replace the existing leases Standard, IAS 17 Leases, and related Interpretations. The
Standard sets out the principles for the recognition, measurement, presentation and disclosure of leases for both
parties to a contract i.e., the lessee and the lessor. IFRS 16 introduces a single lessee accounting model and
requires a lessee to recognize assets and liabilities for all leases with a term of more than 12 months, unless the
underlying asset is of low value. Currently, operating lease expenses are charged to the statement of comprehensive
income. The Standard also contains enhanced disclosure requirements for lessees. IFRS 16 substantially carries
forward the lessor accounting requirements in IAS 17.

The effective date for adoption of IFRS 16 is annual periods beginning on or after January 1, 2019, though early
adoption is permitted for companies applying IFRS 15 Revenue from Contracts with Customers. The Group is yet to
evaluate the requirements of IFRS 16 and the impact on the consolidated financial statements.

IFRIC 22, Foreign currency transactions and Advance consideration: On December 8, 2016, the IFRS
interpretations committee of the International Accounting Standards Board (IASB) issued IFRS interpretation, IFRIC



22, Foreign currency transactions and Advance consideration which clarifies the date of the transaction for the
purpose of determining the exchange rate to use on initial recognition of the related asset, expense or income, when
an entity has received or paid advance consideration in a foreign currency. The effective date for adoption of IFRIC 22
is annual reporting periods beginning on or after January 1, 2018, though early adoption is permitted. The Group is
currently evaluating the effect of IFRIC 22 on the consolidated financial statements.

IFRIC 23, Uncertainty over Income Tax Treatments: In June 2017, the International Accounting Standards Board
(IASB) issued IFRIC 23 — Uncertainty over Income Tax Treatments which is to be applied while performing the
determination of taxable profit (or loss), tax bases, unused tax losses, unused tax credits and tax rates, when there
is uncertainty over income tax treatments under IAS 12. According to IFRIC 23, companies need to determine the
probability of the relevant tax authority accepting each tax treatment, or group of tax treatments, that the companies
have used or plan to use in their income tax filing which has to be considered to compute the most likely amount or
the expected value of the tax treatment when determining taxable profit (tax loss), tax bases, unused tax losses,
unused tax credits and tax rates.

The standard permits two possible methods of transition:

* Full retrospective approach — Under this approach, IFRIC 23 will be applied retrospectively to each prior reporting
period presented in accordance with IAS 8 — Accounting Policies, Changes in Accounting Estimates and Errors

» Retrospectively with cumulative effect of initially applying IFRIC 23 recognized by adjusting equity on initial
application, without adjusting comparatives

The effective date for adoption of IFRC 23 is annual periods beginning on or after January 1, 2019, though early
adoption is permitted. The Group is yet to evaluate the effect of IFRIC 23 on the consolidated financial statements.

Amendments to IAS 7, 'Statement of cash flows’: In January 2016, the International Accounting Standards Board
issued the amendments to IAS 7, requiring the entities to provide disclosures that enable users of financial
statements to evaluate changes in liabilities arising from financing activities, including both changes arising from
cash flows and non-cash changes, suggesting inclusion of a reconciliation between the opening and closing
balances in the balance sheet for liabilities arising from financing activities, to meet the disclosure requirement. The
effective date for adoption of the amendments to IAS 7 is annual reporting periods beginning on or after January 1,
2017, though early adoption is permitted. The Group has evaluated the disclosure requirements of the amendment
and the effect on the consolidated financial statements is not expected to be material.

Amendments to IFRS 2, 'Share-based payment': In June 2016, the International Accounting Standards Board
issued the amendments to IFRS 2, providing specific guidance for measurement of cash-settled awards, modification
of cash-settled awards and awards that include a net settlement feature in respect of withholding taxes. It clarifies
that the fair value of cash-settled awards is determined on a basis consistent with that used for equity-settled
awards. Market-based performance conditions and non-vesting conditions are reflected in the ‘fair values’, but
non-market performance conditions and service vesting conditions are reflected in the estimate of the number of
awards expected to vest. Also, the amendment clarifies that if the terms and conditions of a cash-settled
share-based payment transaction are modified with the result that it becomes an equity-settled share-based
payment transaction, the transaction is accounted for as such from the date of the modification. Further, the
amendment requires the award that includes a net settlement feature in respect of withholding taxes to be treated as
equity-settled in its entirety. The cash payment to the tax authority is treated as if it was part of an equity
settlement. The effective date for adoption of the amendments to IFRS 2 is annual reporting periods beginning on or
after January 1, 2018, though early adoption is permitted. The Group is evaluating the requirements of the
amendment and the impact on the consolidated financial statements.

2 Notes to the consolidated financial statements

2.1 Cash and cash equivalents



Cash and cash equivalents consist of the following:
(Dollars in millions)

As of
March 31, 2017 March 31, 2016
Cash and bank deposits 2,296 4,139
Deposits with financial institution 1,193 796
3,489 4,935

Cash and cash equivalents as of March 31, 2017 and March 31, 2016 include restricted cash and bank balances of
$88 million and $74 million, respectively. The restrictions are primarily on account of cash and bank balances held
by irrevocable trusts controlled by the company, bank balances held as margin money deposits against guarantees
and balances held in unpaid dividend bank accounts.

The deposits maintained by the Group with banks and financial institution comprise of time deposits, which can be
withdrawn by the Group at any point without prior notice or penalty on the principal.

The table below provides details of cash and cash equivalents:
(Dollars in millions)
As of

March 31, 2017 March 31, 2016

Current accounts
ANZ Bank, Taiwan - 2
Banamex Bank, Mexico — 1
Banamex Bank, Mexico (U.S. Dollar account) 1 -
Bank of America, USA 159 103
Bank of America, Mexico 8
Bank of Zachodni WBK S.A., Poland 1
Barclays Bank, UK

Bank Leumi, Israel (U.S. Dollar Account)

Bank Leumi, Israel (Israeli Sheqel account)

BNP Paribas Bank, Norway

China Merchants Bank, China

Citibank N.A., Australia

Citibank N.A., Brazil

Citibank N.A., China 1
Citibank N.A., China (U.S. Dollar account)

Citibank N.A., Costa Rica

Citibank N.A., Japan

Citibank N.A., New Zealand

Citibank N.A., South Africa

Citibank N.A., USA 1
Commerzbank, Germany

Crédit Industrial et Commercial Bank, France

Deutsche Bank, Belgium

Deutsche Bank, Malaysia

Deutsche Bank, Czech Republic

Deutsche Bank, Czech Republic (Euro account)

Deutsche Bank, Czech Republic (U.S. dollar account)

Deutsche Bank, France

Deutsche Bank, Germany

Deutsche Bank, India

Deutsche Bank, Netherlands
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Deutsche Bank, Philippines 1 2
Deutsche Bank, Philippines (U.S. dollar account) 1 -
Deutsche Bank, Poland 2 1
Deutsche Bank, Poland (Euro account) 1 -
Deutsche Bank, Singapore 1 1
Deutsche Bank, Switzerland 1 -
Deutsche Bank, United Kingdom 4 26
Deutsche Bank-EEFC (Australian Dollar account) 6 -
Deutsche Bank-EEFC (Swiss Franc account) - 1
Deutsche Bank-EEFC (Euro account) 4 5
Deutsche Bank-EEFC (U.S. dollar account) 12 15
Deutsche Bank-EEFC, India (United Kingdom Pound Sterling account) 2 1
Deutsche Bank, USA 2 —
HSBC Bank, Brazil - 1
ICICI Bank, India 8 11
ICICI Bank-EEFC, India (U.S. dollar account) 1 2
ICICI Bank - Unpaid dividend account 2 -
Nordbanken, Sweden 5 2
Raiffeisen Bank, Czech Republic 1 1
Raiffeisen Bank, Romania 1 1
Royal Bank of Canada, Canada 13 12
State Bank of India, India 1 1
Punjab National Bank, India 1 1
Silicon Valley Bank, USA 1 1
Silicon Valley Bank (Euro account) 3 10
Silicon Valley Bank (United Kingdom Pound Sterling account) - 3
Union Bank of Switzerland, AG - 2
Union Bank of Switzerland, AG (U.S. dollar account) - 4
Union Bank of Switzerland, AG (Euro account) 1 2
Union Bank of Switzerland AG, (United Kingdom Pound Sterling account) - 1
Wells Fargo Bank N.A., USA 5 3
Westpac, Australia - 1
318 303
Deposit accounts
Andhra Bank, India - 143
Axis Bank, India 181 202
Bank BGZ BNP Paribas S.A 28 -
Bank of India, India - 11
Barclays Bank 127 -
Canara Bank, India 40 339
Central Bank of India, India - 232
Citibank, India 26 19
Corporation Bank, India - 194
Deutsche Bank, Poland 11 36
HDFC Bank, India 72 400
HSBC Bank 77 -
ICICI Bank, India 751 634
IDBI Bank, India 270 287
IDFC Bank 31 -
Indusind Bank, India 29 38
Indian Overseas Bank, India - 189
Jammu and Kashmir Bank, India - 4

Kotak Mahindra Bank, India 83 81



Oriental Bank of Commerce, India
Punjab National Bank, India
State Bank of India, India

South Indian Bank, India
Standard Chartered Bank
Syndicate Bank, India

Union Bank of India, India

Vijaya Bank, India

Yes Bank, India

Deposits with financial institution
HDFC Limited, India

LIC Housing Finance Limited

Total

- 297

- 3

- 357

69 3

77 -

8 191

- 21

- 46

98 109
1,978 3,836
1,085 796
108 -
1,193 796
3,489 4,935

2.2 Investments

The carrying value of investments are as follows:

(Dollars in millions)

As of

March 31, 2017 March 31, 2016

Current
Amortized cost
Quoted debt securities:
Cost
Fair value through profit and loss:
Liquid mutual funds
Fair value
Fixed maturity plan securities
Fair value
Fair Value through Other comprehensive income
Quoted debt securities:
Fair value
Certificates of deposit
Fair value

Non-Current
Amortised cost
Quoted debt securities:
Cost
Fair value through Other comprehensive income
Quoted debt securities:
Fair value
Unquoted equity and preference securities:
Fair value
Fair value through profit and loss
Unquoted convertible promissory note
Fair value
Fixed maturity plan securities

278

23

16

1,219

10

1,538

293

597

25

256

14



Fair value 63 |
Others:

Fair value 5 3

984 273

Total Investments 2,522 284
Investment carried at amortized cost 295 257
Investments carried at fair value through other comprehensive income 1,857 14
Investments carried at fair value through profit and loss 370 13

Liquid mutual funds:

The cost and fair value of liquid mutual funds as of March 31, 2017 was $277 million and $278 million, respectively
and as of March 31, 2016 was $10 million each. The fair value is based on quoted prices.

Fixed maturity plan securities:
The cost and fair value as of March 31, 2017 is $86 million. The fair value is based on market observable inputs.
Quoted debt securities carried at amortized cost:

Investment in quoted debt securities represents the investments made in debt securities issued by government and
quasi government organizations. The fair value of quoted debt securities (including interest accrued) as on March 31,
2017 and March 31, 2016 was $334 million and $257 million, respectively. The fair value is based on the quoted
prices and market observable inputs.

Quoted debt securities fair valued through other comprehensive income:

Investment in quoted debt securities represents investments made in non-convertible debentures issued by
government aided institutions and financial institutions with high credit rating. The cost and fair value of
non-convertible debentures (including interest accrued) as of March 31, 2017 is $614 million and $613 million. The
fair value is based on quoted prices and market observable inputs. The unrealized loss of $1 million, net of taxes of
less than $1 million, has been recognized in other comprehensive income for the year ended March 31, 2017.

Certificates of deposit:

The cost and fair value of certificates of deposit as of March 31, 2017 is $1,220 million and $1,219 million,
respectively. The fair value is based on market observable inputs. The unrealized loss of $1 million, net of taxes of
less than $1 million, has been recognized in other comprehensive income for the year ended March 31, 2017.

Unquoted equity and preference securities:

The invested amount and fair value of unquoted equity and preference securities of March 31, 2017 is $25 million
each. The fair value is determined using Level 3 inputs like Discounted cash flows method, Market multiples method,
Option pricing model, etc.

Impact on account of adoption of IFRS 9

Certain investments which were earlier carried at fair value through other comprehensive income under IAS 39,
Financial Instruments: Recognition and measurement are now carried at amortized cost under IFRS 9, where the
business model is to hold the asset, in order to collect contractual cash flows and the contractual terms of the
financial asset give rise, on specified dates, to cash flows that are solely payments of principal and interest on the
principal amount. Further, certain investments carried at fair value through other comprehensive income under IAS 39



are now fair valued through profit and loss under IFRS 9. The impact of such change in measurement did not have a
material impact on the financial statements. Hence, the company has not restated the prior period figures and the
cumulative impact has been recorded in other comprehensive income for the year ended March 31, 2017.
Accordingly, balance sheet as on April 1, 2015 has not been presented.

Accordingly, for the year ended March 31, 2017, the company has recorded, in its other comprehensive income, a
reversal of unrealized gain, net of taxes, of $5 million (recorded on quoted debt securities as on April, 1, 2016), with a
corresponding change in investment and deferred taxes.

Further, under IFRS 9, the impairment of financial assets is measured under the 'Expected Credit Loss' (ECL) model,
which uses a dual measurement approach, under which the loss allowance is measured as either twelve month
expected credit losses or lifetime expected credit losses. The change in the impairment model did not have a
material impact on the financial statements.

Details showing the changes in the classification and the corresponding differences on transition, in carrying value as
of April 1, 2016:

Dollars in millions

As per IAS 39 As per IFRS 9

Instrument Category Carrying value Category Carrying value
(i) Current
Liquid mutual funds Available for sale Fair value

financial assets through profit or

(1) 10 loss 10
Quoted debt securities: Available for sale Amortized cost

financial assets

(1) @)
Total 1 1
(ii) Non current
Quoted debt securities: Available for sale Amortized cost

financial assets

(1) @) 256 241
Unquoted equity and preference securities Fair value

Available for sale through other

financial assets comprehensive

(1) 14  income 14
Others Available for sale Fair value

financial assets through profit or

(1) 3 loss 3
Total 273 258
Total investments 284 269

(1) Fair value changes through other comprehensive income
Includes interest accrued

Details showing the changes in the classification and the corresponding differences on transition, in carrying value as
of April 1, 2015:
Dollars in millions
As per IAS 39 As per IFRS 9
Instrument Category Carrying value Category Carrying value

(i) Current

Available for sale Fair value



financial assets

Liquid mutual funds )

Available for sale
1(‘11r}ancial assets

Fixed maturity plan securities:
Total
(ii) Non current

Available for sale
financial assets
(1 @)

Quoted debt securities:

Available for sale
financial assets

Unquoted equity and preference securities
Total
Total investments

through profit or

135 loss
Fair Value
through profit and
5 loss
140

Amortized cost

215
Fair value
through other
comprehensive
— income
215
355

135

140

208

208

348

(1) Fair value changes through other comprehensive income

Includes interest accrued

2.3 Financial instruments

The carrying value and fair value of financial instruments by categories as of March 31, 2017 were as follows:
(Dollars in millions)

Amortised

Financial assets/

Financial

Total Total

costliabilities at fair value assets/liabilities at carrying fair

through profit or loss fair value through OCI valuevalue
DesignatedMandatory EquityMandatory
upon initial instruments
recognition designated
upon initial
recognition
Assets:
Cash and cash equivalents (Refer to Note 2.1) 3,489 - - - - 3,489 3,489
Investments (Refer Note 2.2)
Liquid mutual funds - - 278 - - 278 278
Fixed maturity plans - - 86 - - 86 86
Quoted debt securities 295 - -~ - 613 908 947(")
Certificates of deposit - - - - 1,219 1,2191,219
Unquoted equity and preference securities: - - - 25 - 25 25
Unquoted investments others - - 5 - - 5 5
Unquoted convertible promissory note: - - 1 - - 1 1
Trade receivables 1,900 - - - — 1,900 1,900
Unbilled revenue 562 - - - - 562 562
Prepayments and other assets (Refer to Note 2.4) 410 - - - - 410 410
Derivative financial instruments - - 36 - 8 44 44
Total 6,656 - 406 25 1,840 8,927
Liabilities:
Trade payables 57 - — - - 57 57
Client deposits 5 - - - - 5 5
Other liabilities including contingent consideration
(Refer note 2.5) 763 - 13 - - 776 776



Total

825

- - 838

(1) On account of fair value changes including interest accrued

The carrying value and fair value of financial instruments by categories as of March 31, 2016 were as follows:

(Dollars in millions)

Amortised Financial assets/
costliabilities at fair value assets/liabilities at carrying
through profit or loss fair value through OCI value v

Financial Total T

DesignatedMandatory
upon initial
recognition

EquityMandatory
instruments
designated
upon initial
recognition

Assets:
Cash and cash equivalents (Refer to Note 2.1)

Investments (Refer Note 2.2)
Liquid mutual funds
Quoted debt securities

Unquoted equity and preference securities and others:

Trade receivables

Unbilled revenue

Prepayments and other assets (Refer to Note 2.4)
Derivative financial instruments

Total

Liabilities:

Trade payables

Derivative financial instruments

Client deposits

Other liabilities including contingent consideration
(Refer note 2.5)

Total

4,935 - - - - 4,935 4
- - 10 - - 10
257 - - - - 257 2
_ - 3 14 - 17
1,710 - - - - 1,710 1
457 - - - - 457
393 — - — — 393
- - 17 - - 17
7,752 - 30 14 - 7,796

58 — - — — 58
- - 1 - - 1
4 - - - - 4
737 - 17 - - 754
799 - 18 - - 817

(1) On account of fair value changes including interest accrued

Fair value hierarchy

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 — Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

Fair value hierarchy of assets and liabilities as of March 31, 2017:

(Dollars in millions)

As of March 31,Fair value measurement at end of the reporting
period using

2017

Level 1

Level 2 Level 3




Assets
Investments in liquid mutual fund units (Refer

to Note 2.2) 278 278 - -
Investments in fixed maturity plans (Refer Note

2.2) 86 - 86 -
Investments in quoted debt securities (Refer to

Note 2.2) 947 565 382 -
Investments in certificate of deposit (Refer

Note 2.2) 1,219 - 1,219 -
Investments in equity and preference

securities (Refer to Note 2.2) 25 - - 25
Investment in unquoted investments others

(Refer Note 2.2) 5 - - 5
Investments in convertible promissory note

(Refer to Note 2.2) 1 - - 1

Derivative financial instruments- gain on
outstanding foreign exchange forward and

option contracts 44 = 44 _
Liabilities

Liability towards contingent consideration

(Refer note 2.5)* 13 - - 13

* Discounted $14 million at 14.2%.

During the year ended March 31, 2017, quoted debt securities of $17 million were transferred from Level 1 to Level 2
of fair value hierarchy, since these were valued based on market observable inputs.

A one percentage point change in the unobservable inputs used in fair valuation of Level 3 assets and liabilities does
not have a significant impact in its value.

Fair value hierarchy of assets and liabilities as of March 31, 2016:

(Dollars in millions)
As of March 31,Fair value measurement at end of the reporting

2016 period using

Level 1 Level 2 Level 3
Assets
Investments in liquid mutual fund units (Refer
to Note 2.2) 10 10 - -
Investments in quoted debt securities (Refer to
Note 2.2) 257 57 200 -
Investments in equity and preference
securities (Refer to Note 2.2) 14 - - 14
Investment in unquoted investments others
(Refer Note 2.2) 3 - - 3
Derivative financial instruments- gain on
outstanding foreign exchange forward and
option contracts 17 - 17 -

Liabilities

Derivative financial instruments- loss on

outstanding foreign exchange forward and

option contracts 1 - 1 -



Liability towards contingent consideration
(Refer note 2.5)* 17 - - 17

*Discounted $20 million at 13.7%.

A one percentage point change in the unobservable inputs used in fair valuation of Level 3 assets and liabilities does
not have a significant impact in its value.

The movement in contingent consideration as of March 31, 2017 from March 31, 2016 is on account of settlement of
contingent consideration of $6 million and change in discount rates and passage of time.

The movement in level 3 investments from fiscal 2016 to fiscal 2017 is on account of purchase of additional
investments during the year and change in fair value.

Income from financial assets or liabilities is as follows:
(Dollars in millions)
Year ended March 31,

2017 2016 2015
Interest income on financial assets carried at amortized cost 352 402 447
Interest income on financial assets fair valued through other
comprehensive income 28 - -
Dividend income on investments carried at fair value through
profit or loss 4 10 26
Gain / (loss) on investments carried at fair value through profit or
loss 18 - 2
402 412 475

Financial risk management
Financial risk factors

The Group's activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The Group's
primary focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on
its financial performance. The primary market risk to the Group is foreign exchange risk. The Group uses derivative
financial instruments to mitigate foreign exchange related risk exposures. The Group's exposure to credit risk is
influenced mainly by the individual characteristic of each customer and the concentration of risk from the top few
customers.

Market risk

The Group operates internationally and a major portion of the business is transacted in sewveral currencies and
consequently the Group is exposed to foreign exchange risk through its sales and senices in the United States and
elsewhere, and purchases from overseas suppliers in various foreign currencies. The Group holds derivative financial
instruments such as foreign exchange forward and option contracts to mitigate the risk of changes in exchange rates
on foreign currency exposures. The exchange rate between the Indian rupee and foreign currencies has changed
substantially in recent years and may fluctuate substantially in the future. Consequently, the results of the Group’s
operations are adversely affected as the rupee appreciates/ depreciates against these currencies.

The following table analyzes foreign currency risk from financial instruments as of March 31, 2017:

(Dollars in millions)
u.s. Euro United Australian Other Total




dollars Kingdom dollarscurrencies

Pound

Sterling
Cash and cash equivalents 206 20 6 28 108 368
Trade receivables 1,287 192 119 87 108 1,793
Unbilled revenue 376 68 50 19 47 560
Other assets 65 15 7 6 15 108
Trade payables (18) (5) (2) (1) (24) (50)
Client deposits (2) - (2) — (1) (5)
Accrued expenses (147) (33 (22) (6) (23) (231)
Employee benefit obligations (86) (13) (3) (23) (19) (144)
Other liabilities (94) 17) (5) (3) (42) (161)
Net assets / (liabilities) 1,587 227 148 107 169 2,238

The following table analyzes foreign currency risk from financial instruments as of March 31, 2016:
(Dollars in millions)

u.S. Euro United Australian Other Total
dollars Kingdom dollarscurrencies

Pound

Sterling
Cash and cash equivalents 170 25 30 26 91 342
Trade receivables 1,141 193 109 90 105 1,638
Unbilled revenue 282 56 29 17 38 422
Other assets 14 6 4 2 12 38
Trade payables (19) 11) 11) (1) 11) (53)
Client deposits (3) - - - (1) (4)
Accrued expenses (119) (23) (18) (5) (33) (198)
Employee benefit obligations (87) (12) (7) (25) (19) (150)
Other liabilities (159) (20) (5) (6) (32) (222)
Net assets / (liabilities) 1,220 214 131 98 150 1,813

For the years ended March 31, 2017, 2016 and 2015, every percentage point depreciation / appreciation in the
exchange rate between the Indian rupee and the U.S. dollar has affected the company's incremental operating
margins by approximately 0.50%, 0.50% and 0.52%, respectively.

Sensitivity analysis is computed based on the changes in the income and expenses in foreign currency upon
conversion into functional currency, due to exchange rate fluctuations between the previous reporting period and the
current reporting period.

Derivative financial instruments

The Group holds derivative financial instruments such as foreign exchange forward and option contracts to mitigate
the risk of changes in exchange rates on foreign currency exposures. The counterparty for these contracts is
generally a bank. These derivative financial instruments are valued based on quoted prices for similar assets and
liabilities in active markets or inputs that are directly or indirectly observable in the marketplace.

The following table gives details in respect of outstanding foreign exchange forward and options contracts:

(In millions)

As of
March 31, 2017 March 31, 2016

Derivatives designated as cash flow hedges



Forward contracts

In Euro 95 -
In United Kingdom Pound Sterling 40 -
In Australian dollars 130 -
Option Contracts

In Euro 40 -

Other derivatives
Forward contracts

In U.S. dollars 526 510
In Euro 114 100
In United Kingdom Pound Sterling 75 65
In Australian dollars 35 55
In Swiss Franc 10 25
In Singapore dollars 5 -
In Swedish Krona 50 -
Option contracts

In U.S. dollars 195 125
In Euro 25 —
In United Kingdom Pound Sterling 30 -
In Canadian dollars 13 -

The Group recognized a net gain of $89 million, $4 million and $85 million on derivative financial instruments for the
year ended March 31, 2017, 2016 and 2015, respectively, which are included under other income.

The foreign exchange forward and option contracts mature within 12 months. The table below analyzes the derivative
financial instruments into relevant maturity groupings based on the remaining period as of the balance sheet date:
(Dollars in millions)

As of
March 31, 2017 March 31, 2016
Not later than one month 355 238
Later than one month and not later than three months 666 516
Later than three months and not later than one year 329 157
1,350 911

During the year ended March 31, 2017, the group has designated certain foreign exchange forward contracts as cash
flow hedges to mitigate the risk of foreign exchange exposure on highly probable forecast cash transactions. The
related hedge transactions for balance in cash flow hedging reserve are expected to occur and reclassified to the
statement of profit or loss within 3 months.

Hedge effectiveness is determined at the inception of the hedge relationship, and through periodic prospective
effectiveness assessments to ensure that an economic relationship exists between the hedged item and hedging
instrument, including whether the hedging instrument is expected to offset changes in cash flows of hedged items.

If the hedge ratio for risk management purposes is no longer optimal but the risk management objective remains
unchanged and the hedge continues to qualify for hedge accounting, the hedge relationship will be rebalanced by
adjusting either the volume of the hedging instrument or the volume of the hedged item so that the hedge ratio aligns
with the ratio used for risk management purposes. Any hedge ineffectiveness is calculated and accounted for in profit
or loss at the time of the hedge relationship rebalancing.

The following table provides the reconciliation of cash flow hedge reserve for the year ended March 31, 2017:
(Dollars in millions)
Year ended




March 31, 2017

Gain / (Loss)

Balance at the beginning of the period -
Gain / (Loss) recognized in other comprehensive income during the period 18
Amount reclassified to revenue during the period (10)
Tax impact on above (2)
Balance at the end of the period 6

The group offsets a financial asset and a financial liability when it currently has a legally enforceable right to set off
the recognized amounts and the group intends either to settle on a net basis, or to realize the asset and settle the
liability simultaneously.

The following table provides quantitative information about offsetting of derivative financial assets and derivative
financial liabilities:
(Dollars in millions)

As of As of

March 31, 2017 March 31, 2016
Derivative Derivative Derivative Derivative
financial financial financial financial
asset liability asset liability
Gross amount of recognized financial asset/liability 44 - 18 (2)
Amount set off - - (1) 1
Net amount presented in balance sheet 44 - 17 (1)

Credit risk

Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. The maximum
exposure to the credit risk at the reporting date is primarily from trade receivables amounting to $1,900 million and
$1,710 million as of March 31, 2017 and March 31, 2016, respectively and unbilled revenue amounting to $562
million and $457 million as of March 31, 2017 and March 31, 2016, respectively. Trade receivables and unbilled
revenue are typically unsecured and are derived from revenue earned from customers primarily located in the United
States. Credit risk has always been managed through credit approvals, establishing credit limits and continuously
monitoring the creditworthiness of customers to which the Group grants credit terms in the normal course of
business. The group uses a provision matrix to compute the expected credit loss allowance for trade receivables and
unbilled revenues. The provision matrix takes into account available external and internal credit risk factors such as
credit default swap quotes, credit ratings from international credit rating agencies and the Group's historical
experience for customers.

The following table gives details in respect of percentage of revenues generated from top customer and top five
customers:

(In %)
Year ended March 31,
2017 2016 2015
Revenue from top customer 3.4 3.6 3.3
Revenue from top five customers 12.6 13.8 13.5

Credit risk exposure

The allowance for lifetime expected credit loss on customer balances for the year ended March 31, 2017 was $20
million. The reversal of allowance for lifetime expected credit loss on customer balances for the year ended March
31, 2016 was $7 million. The allowance for lifetime expected credit loss on customer balances for the year ended
March 31, 2015 was $29 million.



(Dollars in millions)
Year ended March 31,

2017 2016 2015
Balance at the beginning 44 59 36
Translation differences (1) (3) 4)
Impairment loss recognized/(reversed) 20 (7) 29
Write offs - (5) (2)
Balance at the end 63 44 59

The Company’s credit period generally ranges from 30-60 days.
(Dollars in millions except as otherwise stated)

Period (in days) As of

March 31, 2017 March 31, 2016
Trade receivables 1,900 1,710
Unbilled revenues 562 457
Days Sales Outstanding- DSO (days) 68 66

Credit risk on cash and cash equivalents is limited as we generally invest in deposits with banks and financial
institutions with high credit ratings assigned by international and domestic credit rating agencies. Investments
primarily include investment in liquid mutual fund units, fixed maturity plans, quoted bonds issued by government and
quasi government organizations, non-convertible debentures and certificates of deposit.

Liquidity risk

The Group's principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from
operations. The Group has no outstanding bank borrowings. The Group believes that the working capital is sufficient
to meet its current requirements.

As of March 31, 2017, the Group had a working capital of $6,121 million including cash and cash equivalents of
$3,489 million and current investments of $1,538 million. As of March 31, 2016, the Group had a working capital of
$5,804 million including cash and cash equivalents of $4,935 million and current investments of $11 million.

As of March 31, 2017 and March 31, 2016, the outstanding employee benefit obligations were $209 million and $202
million, respectively, which have been substantially funded. Accordingly, no liquidity risk is perceived.

The table below provides details regarding the contractual maturities of significant financial liabilities as of March 31,
2017:
(Dollars in millions)

Particulars Lessthan1 1-2 years 2-4years 4-7 years Total
year

Trade payables 57 - - - 57
Client deposits 5 - - - 5
Othgr liabilities (.exclu.dmg liabilities towards 758 5 a _ 763
contingent consideration - Refer to note 2.5)

Liability towards contingent consideration on an

undiscounted basis - (Refer to Note 2.5) 7 7 - — 14

The table below provides details regarding the contractual maturities of significant financial liabilities as of March 31,
2016:
(Dollars in millions)

Particulars Lessthan1 1-2years 2-4years 4-7 years Total




year
Trade payables 58 - - - 58
Client deposits 4 = — - 4
Other liabilities (excluding liabilities towards

acquisition - Refer to note 2.5) 732 4 1 B 37
Liability towards acquisitions on an undiscounted

basis (including contingent consideration) - (Refer to

Note 2.5) 13 7 - - 20

2.4 Prepayments and other assets

Prepayments and other assets consist of the following:
(Dollars in millions)
As of
March 31, 2017 March 31, 2016

Current
Rental deposits 1 2
Security deposits 2 1
Loans to employees 42 46
Prepaid expenses (1) 68 30
Interest accrued and not due 89 106
Withholding taxes and others(!) 291 272
Advance payments to vendors for supply of goods (1 20 17
Deposit with corporation 218 187
Deferred contract cost (1) 12 7
Other assets 6 4
749 672
Non-current
Loans to employees 5 4
Security deposits 13 12
Deposit with corporation 7 9
Prepaid gratuity (Refer note 2.11.1) () 12 1
Prepaid expenses (1) 15 13
Deferred contract cost (1) 44 50
Rental deposits 27 22
123 111
872 783
Financial assets in prepayments and other assets 410 393

(1 )Non-financial assets

Withholding taxes and others primarily consist of input tax credits. Other assets primarily represent travel advances
and other recoverable. Security deposits relate principally to leased telephone lines and electricity supplies. Deferred

contract costs are upfront costs incurred for the contract and are amortized over the term of the contract.

Deposit with corporation represents amounts deposited to settle certain employee-related obligations as and when

they arise during the normal course of business.

2.5 Other liabilities

Other liabilities comprise the following:

(Dollars in millions)



As of

March 31, 2017 March 31, 2016

Current

Accrued compensation to employees

Accrued expenses

Withholding taxes and others ()

Retainage

Liabilities of controlled trusts

Liability towards contingent consideration (Refer note 2.9)
Others

Non-current

Liability towards contingent consideration (Refer note 2.9)
Accrued compensation to employees

Deferred income - government grant on land use rights (1)
Deferred income ()

Financial liabilities included in other liabilities
Contingent consideration on undiscounted basis

290 342
399 331
189 196
34 12
22 25
7 12
13 22
954 940
6 5
5 5
6 7
7 -
24 17
978 957
776 754
14 20

") Non-financial liabilities

Accrued expenses primarily relate to cost of technical sub-contractors, telecommunication charges, legal and
professional charges, brand building expenses, overseas travel expenses and office maintenance. Others include

unpaid dividend balances and capital creditors.
2.6 Provisions

Provisions comprise the following:

(Dollars in millions)

Provision for post sales client support and other provisions

As of

March 31, 2017 March 31, 2016
63 77
63 77

Provision for post sales client support and other provisions represents costs associated with providing sales support
senices which are accrued at the time of recognition of revenues and are expected to be utilized over a period of 6

months to 1 year. The movement in the provision for post sales client support and other provisions is as follows:

(Dollars in millions)

Year ended

March 31,

2017

Balance at the beginning 77
Translation differences -
Provision recognized / (reversed) 15
Provision utilized (29)
Balance at the end 63

Provision for post sales client support and other provisions is included in cost of sales in the consolidated statement

of comprehensive income.



As of March 31, 2017 and March 31, 2016, claims against the company, not acknowledged as debts, net of
amounts paid (excluding demands from Indian income tax authorities- Refer to Note 2.16) amounted to $46 million
(¥301 crore) and $42 million (F¥277 crore), respectively.

The company is subject to legal proceedings and claims, which have arisen in the ordinary course of business. The
company’s management does not reasonably expect that these legal actions, when ultimately concluded and
determined, will have a material and adverse effect on the company’s results of operations or financial condition.

2.7 Property, plant and equipment

Following are the changes in the carrying value of property, plant and equipment for the year ended March 31, 2017:
(Dollars in millions)

Land Buildings Plant and Computer FurnitureVehicles Total
machineryequipment and
fixtures

Gross carrying value as of April 1,
2016 244 955 392 615 218 4 2,428
Additions 22 147 73 120 57 1 420
Deletions - - (8) 47) (17) (1) (73)
Translation difference 6 21 9 12 3 1 52
Gross carrying value as of March 31,
2017 272 1,123 466 700 261 5 2,827
Accumulated depreciation as of April
1, 2016 (3) (332) (243) (395) (149) (3) (1,125)
Depreciation (1) (35) (57) (101) (31) (1) (226)
Accumulated depreciation on deletions - - 5 34 14 1 54
Translation difference - (9) (6) (9) (2) - (26)
Accumulated depreciation as of
March 31, 2017 (4) (376) (301) (471) (168) (3) (1,323)
Capital work-in-progress as of March
31, 2017 303
Carrying value as of March 31, 2017 268 747 165 229 93 2 1,807
Capital work-in-progress as of April
1, 2016 286
Carrying value as of April 1, 2016 241 623 149 220 69 1 1,589

Following are the changes in the carrying value of property, plant and equipment for the year ended March 31, 2016:
(Dollars in millions)

Land Buildings Plant and Computer FurnitureVehicles Total
machineryequipment and
fixtures
Gross carrying value as of April 1,
2015 250 940 337 535 189 6 2,257
Additions 9 68 76 168 40 1 362
Deletions - - (1) () M @ (64)
Translation difference (15) (53) (20) (28) (10) (1) (127)
Gross carrying value as of March 31,
2016 244 955 392 615 218 4 2,428

Accumulated depreciation as of April
1, 2015 (3) (317) (207) (365) (132) (3) (1,027)



Depreciation (1) (33) (49) (84) (24) (1) (192)
Accumulated depreciation on deletions - - 1 36 1 1 39
Translation difference 1 18 12 18 6 - 55
Accumulated depreciation as of

March 31, 2016 (3) (332) (243) (395) (149) (3) (1,125)
Capital work-in-progress as of March

31, 2016 286
Carrying value as of March 31, 2016 241 623 149 220 69 1 1,589
Capital work-in-progress as of April

1, 2015 230
Carrying value as of April 1, 2015 247 623 130 170 57 3 1,460

Following are the changes in the carrying value of property, plant and equipment for the year ended March 31, 2015:

(Dollars in millions)

Land Buildings Plant and Computer FurnitureVehicles Total
machineryequipment and
fixtures

Gross carrying value as of April 1,
2014 190 839 284 444 170 6 1,933
Additions 69 139 69 124 30 1 432
Acquisitions through business
combination
(Refer to note 2.9) - - - 2 1 - 3
Deletions - - (3) (13) (3) (1) (20)
Translation difference (9) (38) (13) (22) (9) - (91)
Gross carrying value as of March 31,
2015 250 940 337 535 189 6 2,257
Accumulated depreciation as of April
1, 2014 - (300) (175) (328) (117) (2) (922)
Accumulated depreciation on acquired
assets (Refer to note 2.9) - - - (1) - - (1)
Depreciation (3) (31) (42) (63) (24) (1) (164)
Accumulated depreciation on deletions - - 2 11 3 1 17
Translation difference - 14 8 16 6 (1) 43
Accumulated depreciation as of
March 31, 2015 (3) (317) (207) (365) (132) (3) (1,027)
Capital work-in-progress as of March
31, 2015 230
Carrying value as of March 31, 2015 247 623 130 170 57 3 1,460
Capital work-in-progress as of April 1,
2014 305
Carrying value as of April 1, 2014 190 539 109 116 53 4 1,316

During the three months ended June 30, 2014, the management based on internal and external technical evaluation
had changed the useful life of certain assets primarily consisting of buildings and computers with effect from April 1,
2014. Accordingly, the useful lives of certain assets required a change from previous estimate.

The depreciation expense is included in cost of sales in the statement of comprehensive income.

Carrying value of land includes $99 million and $95 million as of March 31, 2017 and March 31, 2016, respectively,
towards deposits paid under certain lease-cum-sale agreements to acquire land, including agreements where the
company has an option to either purchase the properties or renew the lease on expiry of the lease period.



The contractual commitments for capital expenditure were $177 million and $224 million as of March 31, 2017 and
March 31, 2016, respectively.

2.8 Goodwill and intangible assets

Following is a summary of changes in the carrying amount of goodwill:
(Dollars in millions)

As of
March 31, 2017 March 31, 2016
Carrying value at the beginning 568 495
Goodwill on Kallidus d.b.a Skava acquisition (Refer to note 2.9) - 71
Goodwill on Noah acquisition (Refer to note 2.9) - 5
Translation differences (5) (3)
Carrying value at the end 563 568

For the purpose of impairment testing, goodwill acquired in a business combination is allocated to the cash
generating units (CGU) or groups of CGUs, which are benefited from the synergies of the acquisition. The Chief
Operating Decision Maker reviews the goodwill for any impairment at the operating segment level, which is
represented through groups of CGUs.

During the year ended March 31, 2016, the Company reorganized some of its segments to enhance executive
customer relationships, improve focus of sales investments and increase management oversight. Consequent to
these internal reorganizations there were changes effected in the segments based on the “management approach”
as defined in IFRS 8, Operating Segments (Refer Note 2.19). Accordingly, the goodwill has been allocated to the
new operating segments as at March 31, 2016.

The following table presents the allocation of goodwill to operating segments:

Segments As of March 31,
2017 2016
Financial services 127 128
Manufacturing 63 64
Retail, Consumer packaged goods and Logistics 86 87
Life Sciences, Healthcare and Insurance 98 99
Energy & utilities, Communication and Services 118 119
492 497
Operating segments without significant goodwiill 71 71
Total 563 568

The entire goodwill relating to Infosys BPO’s acquisition of McCamish has been allocated to the groups of CGU’s,
which are represented by the Life Sciences, Healthcare and Insurance segment.

The goodwill relating to Infosys BPO, Infosys Lodestone, Portland, Panaya and Kallidus d.b.a Skava acquisitions
has been allocated to the groups of CGUs, which are represented by a majority of the entity‘s operating segment.

The entire goodwill from Noah acquisition has been allocated to the group of CGU’s which is represented by the
Energy & Utilities, Communication & Senices segment.

The recoverable amount of a CGU is the higher of its fair value less cost to sell and its value-in-use. The fair value of
a CGU is determined based on the market capitalization. The value-in-use is determined based on specific
calculations. These calculations use pre-tax cash flow projections over a period of five years, based on financial



budgets approved by management and an average of the range of each assumption mentioned below. As of March
31, 2017, the estimated recoverable amount of the CGU exceeded its carrying amount. The recoverable amount was
computed based on the fair value being higher than value-in-use and the carrying amount of the CGU was computed
by allocating the net assets to operating segments for the purpose of impairment testing. The key assumptions used
for the calculations are as follows:

As at March 31, 2017 2016
Long term growth rate 8-10 8-10
Operating margins 17-20 17-20
Discount rate 14.4 14.2

The above discount rate is based on the Weighted Average Cost of Capital (WACC) of the Company. These
estimates are likely to differ from future actual results of operations and cash flows.

Following are the changes in the carrying value of acquired intangible assets for the year ended March 31, 2017:

(Dollars in millions)
Customer SoftwareSub-contracting Intellectual Land Marketing OthersTotal
related related right related property use related
rights rights
related related

Gross carrying value as of

April 1, 2016 117 62 3 - 1 14 10 217
Deletion - - - - - - - -
Translation differences (1) - - - (1) - - (2)
Gross carrying value as of

March 31, 2017 116 62 3 - 10 14 10 215
Accumulated amortization

as of April 1, 2016 (46) 9) (3) - (1) (5) (4) (68)
Amortization expense (14) (9) - - - (2) (3) (28)
Deletion - - - - - - - -
Translation differences 1 (1) - - - - 1 1
Accumulated amortization

as of March 31, 2017 (59) (19) (3) - (1) (7) (6) (95)
Carrying value as of March

31, 2017 57 43 - - 9 7 4 120
Carrying value as of April 1,

2016 71 53 - - 10 9 6 149
Estimated Useful Life (in

years) 3-10 5-8 - - 50 3-10 3-5
Estimated Remaining Useful

Life (in years) 1-6 3-6 - - 44 1-8 1-4

During the year ended March 31, 2017, the management based on an internal evaluation reassessed the remaining
useful life of certain software technology assets acquired as a part of business combinations. Accordingly, the
remaining useful life of the said asset which was 8 years has been revised to 3 years. Amortization expense for the
year ended March 31, 2017 is higher by $3 million due to the revision.

Following are the changes in the carrying value of acquired intangible assets for the year ended March 31, 2016:

(Dollars in millions)



CustomerSoftwareSub-contractingintellectual LandMarketing Others Total
related related right related property use related
rights rights
related related

Gross carrying value as of
April 1, 2015 72 42 3 2 11 8 5 143
Additions through business
combinations (Refer to note
2.9) 45 21 - - - 6 4 76
Deletion - - - (2) - - - (2)
Translation differences - (1) — - - - 1 -
Gross carrying value as of
March 31, 2016 117 62 3 - 11 14 10 217
Accumulated amortization
as of April 1, 2015 (26) (3) (3) (2) (1) (5) (1) (41)
Amortization expense (20) (6) - - - (1) (3) (30)
Deletion - - - 2 - - - 2
Translation differences - - - - - 1 - 1
Accumulated amortization
as of March 31, 2016 (46) (9) (3) - (1) (5) (4) (68)
Carrying value as of March
31, 2016 7 53 - - 10 9 6 149
Carrying value as of April 1,
2015 46 39 - - 10 3 4 102
Estimated Useful Life (in
years) 3-10 8-10 - - 50 3-10 3-5
Estimated Remaining Useful
Life (in years) 1-7 7-9 - - 45 2-9 2-5

Following are the changes in the carrying value of acquired intangible assets for the year ended March 31, 2015:

(Dollars in millions)

CustomerSoftwareSub-contractingintellectual

LandMarketing Others Total

related related right related property use related
rights rights

relatedrelated
Gross carrying value as of
April 1, 2014 64 6 3 2 1 5 1 92
Additions through business
combinations (Refer to note
2.9) 13 39 - - - 3 4 59
Deletion - (3) - - - - - (3)
Translation differences (5) - - - - - - (5)
Gross carrying value as of
March 31, 2015 72 42 3 2 1 8 5 143
Accumulated amortization
as of April 1, 2014 (21) (4) (3) (2) - (4) (1) (35)
Amortization expense (7) (2) - - (1) (1) - (11)
Deletion - 3 - - - - - 3
Translation differences 2 - - - - - - 2

Accumulated amortization



as of March 31, 2015 (26) (3) (3) (2) (1) (5) (1) (41)
Carrying value as of March

31, 2015 46 39 - - 10 3 4 102
Carrying value as of April 1,

2014 43 2 - - 11 1 - 57
Estimated Useful Life (in

years) 3-10 10 3 - 50 2-10 3
Estimated Remaining Useful

Life (in years) 2-8 10 - - 46 10 3

The aggregate amortization expense is included in cost of sales in the consolidated statement of comprehensive
income.

Research and development expense recognized in net profit in the consolidated statement of comprehensive income,
for the years ended March 31, 2017, 2016 and 2015 were $118 million, $108 million and $110 million, respectively.

2.9 Business combinations
Infosys Consulting Holding AG (formerly Lodestone Holding AG)

On October 22, 2012, Infosys acquired 100% of the voting interests in Lodestone Holding AG, a global management
consultancy firm headquartered in Zurich. The business acquisition was conducted by entering into a share purchase
agreement for a cash consideration of $219 million and an additional consideration of up to $112 million, which the
company refers to as deferred purchase price, estimated on the date of acquisition, payable to the selling
shareholders of Lodestone Holding AG who are continuously employed or otherwise engaged by the Group during
the three-year period following the date of the acquisition. This transaction is treated as post acquisition employee
remuneration expense as per IFRS 3R. During the year ended March 31, 2016, the liability towards post-acquisition
employee remuneration expense was settled.

For fiscal 2016 and 2015, a post-acquisition employee remuneration expense of $23 million and $41 million,
respectively, is recorded in cost of sales in the statement of comprehensive income.

Panaya

On March 5, 2015, Infosys acquired 100% of the voting interests in Panaya Inc. a Delaware Corporation in the United
States. Panaya is a leading provider of automation technology for large scale enterprise and software management.
The business acquisition was conducted by entering into a share purchase agreement for cash consideration of $225
million.

Panaya’s Cloud Quality ™ suite positions Infosys to bring automation to several of its service lines via an agile SaaS
model, and helps mitigate risk, reduce costs and shorten time to market for clients. The excess of the purchase

consideration paid over the fair value of net assets acquired has been attributed to goodwiill.

The purchase price has been allocated based on Management’s estimates and independent appraisal of fair values
as follows:

(Dollars in millions)

Component Acquiree's Fair value Purchase price
carrying adjustments allocated
amount

Property, plant and equipment 2 - 2



Net current assets* 6 — 6

Intangible assets — technology - 39 39
Intangible assets — trade name — 3 3
Intangible assets — customer contracts and relationships - 13 13
Intangible assets — non compete agreements - 4 4
Deferred tax liabilities on intangible assets - (16) (16)

8 43 51
Goodwill 174
Total purchase price 225

* Includes cash and cash equivalents acquired of $19 million.
The goodwill is not tax deductible.

The gross amount of trade receivables acquired and its fair value is $9 million and the amounts have been largely
collected.

The fair value of total cash consideration as at the acquisition date was $225 million.

The transaction costs of $4 million related to the acquisition have been included under administrative expenses in the
statement of comprehensive income for the year ended March 31, 2015.

Kallidus Inc. (d.b.a Skava)

On June 2, 2015, Infosys acquired 100% of the woting interests in Kallidus Inc., US, a leading provider of digital
experience solutions, including mobile commerce and in-store shopping experiences to large retail clients and 100%
of the woting interests of Skava Systems Private Limited, an affiliate of Kallidus. The business acquisition was
conducted by entering into a share purchase agreement for cash consideration of $91 million and a contingent
consideration of up to $20 million.

Infosys expects to help its clients bring new digital experiences to their customers through IP-led technology
offerings, new automation tools and skill and expertise in these new emerging areas. The excess of the purchase
consideration paid over the fair value of net assets acquired has been attributed to goodwiill.

The purchase price has been allocated based on management’s estimates and independent appraisal of fair values
as follows:
(Dollars in millions)

Component Acquiree's Fair value Purchase price
carrying adjustments allocated
amount
Net Assets™ 6 -
Intangible assets — technology - 21 21
Intangible assets — trade name - 2
Intangible assets — customer contracts and relationships - 27 27
Deferred tax liabilities on intangible assets - (20) (20)
6 30 36
Goodwill 71
Total purchase price 107

* Includes cash and cash equivalents acquired of $4 million.

The goodwill is not tax deductible.



The gross amount of trade receivables acquired and its fair value is $9 million and the amounts have been fully
collected.

The acquisition date fair value of each major class of consideration as of the acquisition date is as follows:
(Dollars in millions)

Component Consideration

settled
Cash Paid 91
Fair value of contingent consideration 16
Total purchase price 107

The payment of contingent consideration to sellers of Kallidus is dependent upon the achievement of certain financial
targets by Kallidus over a period of 3 years ending on December 31, 2017.

The fair value of contingent consideration is determined by discounting the estimated amount payable to the sellers
of Kallidus on achievement of certain financial targets. At the acquisition date, the key inputs used in determination
of the fair value of contingent consideration are the discount rate of 14% and the probabilities of achievement of the
financial targets.

During the year ended March 31, 2017 contingent consideration of $6 million was paid to the sellers of Kallidus on
the achievement of certain financial targets. The balance contingent consideration as of March 31, 2017 and March
31, 2016 is $14 million and $20 million on an undiscounted basis.

The transaction costs of $2 million related to the acquisition have been included under administrative expenses in the
statement of comprehensive income for the year ended March 31, 2016.

Noah Consulting LLC

On November 16, 2015, Infosys has acquired 100% membership interest in Noah Consulting, LLC, a leading provider
of advanced information management consulting services for the oil and gas industry. The business acquisition was
conducted by entering into a share purchase agreement for cash consideration of $33 million, a contingent
consideration of up to $5 million and an additional consideration of up to $32 million, referred to as retention bonus
payable to the employees of Noah at each anniversary year following the acquisition date for the next three years,
subject to their continuous employment with the group at each anniversary.

This acquisition combines Noah’s industry knowledge, information strategy planning, data governance and
architecture capabilities with Infosys’ ability to provide technology and outsourcing services on a global scale to oil
and gas clients. The excess of the purchase consideration paid over the fair value of net assets acquired has been
attributed to goodwill.

The purchase price has been allocated based on management’s estimates and independent appraisal of fair values
as follows:
(Dollars in millions)

Component Acquiree's Fair value Purchase price
carrying adjustments allocated
amount

Net Assets™ 6 - 6

Intangible assets — technical know-how - 4 4

Intangible assets — trade name - 4 4

Intangible assets — customer contracts and relationships - 18 18




Goodwill 5
Total purchase price 37

* Includes cash and cash equivalents acquired of $3 million.
Goodwill of $1 million is tax deductible.

The gross amount of trade receivables acquired and its fair value is $4 million and the amounts have been fully
collected.

The acquisition date fair value of each major class of consideration as of the acquisition date is as follows:
(Dollars in millions)

Component Consideration

settled
Cash Paid 33
Fair value of contingent consideration 4
Total purchase price 37

The fair value of contingent consideration is determined by discounting the estimated amount payable to the sellers
of Noah on achievement of certain financial targets. At the acquisition date, the key inputs used in determination of
the fair value of contingent consideration are the discount rate of 32% and the probabilities of achievement of the
financial targets. During fiscal 2016, based on an assessment of Noah achieving the targets for the year ended
December 31, 2015 and year ended December 31, 2016, the entire contingent consideration has been reversed in
the statement of comprehensive income.

The retention bonus is treated as a post-acquisition employee remuneration expense as per IFRS 3R. For the period
from the closing of the acquisition to March 31, 2016, a post-acquisition employee remuneration expense of $8
million has been recorded in the statement of comprehensive income. For fiscal 2017 $14 million has been recorded
as post-acquisition remuneration expense in the statement of comprehensive income.

The transaction costs of $2 million related to the acquisition have been included under administrative expenses in the
statement of comprehensive income for the year ended March 31, 2016.

EdgeVerve Systems Limited

EdgeVerve was created as a wholly owned subsidiary to focus on developing and selling products and platforms. On
April 15, 2014, the Board of Directors of Infosys authorized the Company to execute a Business Transfer Agreement
and related documents with EdgeVerve, subject to securing the requisite approval from shareholders in the Annual
General Meeting. Subsequently, at the AGM held on June 14, 2014, the shareholders authorized the Board to enter
into a Business Transfer Agreement and related documents with EdgeVerve, with effect from July 1, 2014 or such
other date as may be decided by the Board of Directors. The company had undertaken an enterprise valuation by an
independent valuer and accordingly the business was transferred for a consideration of $70 million (F421 crore) with
effect from July 1, 2014 which was settled through the issue of fully paid up equity shares.

The transfer of assets and liabilities is accounted for at carrying values and does not have any impact on the
consolidated financial statements.

Finacle and Edge Services
On April 24, 2015, the Board of Directors of Infosys authorized the Company to execute a Business Transfer

Agreement and related documents with EdgeVerve, a wholly owned subsidiary, to transfer the business of Finacle
and Edge Senvices. Post the requisite approval from shareholders through postal ballot on June 4, 2015, a Business



Transfer Agreement and other related documents were executed with EdgeVerve to transfer the business with effect
from August 1, 2015. The company had undertaken an enterprise valuation by an independent valuer and accordingly
the business were transferred for a consideration of ¥3,222 crore (approximately $491 million) and F177 crore
(approximately $27 million) for Finacle and Edge Senices, respectively.

The consideration was settled through issue of 850,000,000 equity shares amounting to ¥850 crore (approximately
$129 million) and 254,900,000 non-convertible redeemable debentures amounting to ¥2,549 crore (approximately
$389 million) in EdgeVerve, post the requisite approval from shareholders on December 11, 2015. During the year
ended March 31, 2017, EdgeVerve has repaid $420 crore (approximately $63 million) by redeeming proportionate
number of debentures.

The transfer of assets and liabilities was accounted for at carrying values and did not have any impact on the
consolidated financial statements.

2.10 Expenses by nature
(Dollars in millions)
Year ended March 31,

2017 2016 2015
Employee benefit costs 5,612 5,236 4,862
Deferred purchase price pertaining to acquisition (Refer to Note 2.9) - 23 41
Depreciation and amortization charges (Refer to Note 2.7 and 2.8) 254 222 175
Travelling costs 333 345 297
Cost of technical sub-contractors 571 537 354
Cost of software packages for own use 118 113 139
Third party items bought for senice delivery to clients 120 81 31
Operating lease payments (Refer to Note 2.14) 73 55 50
Consultancy and professional charges 114 118 68
Communication costs 82 68 82
Repairs and maintenance 191 160 124
Rates and Taxes 22 17 21
Provision for post-sales client support 12 1 6
Power and fuel 34 33 36
Commission to non-whole time directors 2 1 2
Branding and marketing expenses 51 44 26
Impairment loss recognized/(reversed) on financial assets 21 (7) 29
Insurance charges 8 9 9
Contribution towards Corporate Social Responsibility 34 33 42
Others 36 37 59
Total cost of sales, selling and marketing expenses and
administrative expenses 7,688 7,126 6,453

2.11 Employee benefits
2.11.1 Gratuity

The following tables set out the funded status of the gratuity plans and the amounts recognized in the Group's
financial statements as of March 31, 2017 and March 31, 2016:
(Dollars in millions)
As of
March 31, 2017 March 31, 2016

Change in benefit obligations
Benefit obligations at the beginning 142 131



Sernvice cost 19 18

Interest expense 10 9
Remeasurements - Actuarial losses / (gains) 10 3
Benefits paid (13) (11)
Translation differences 4 (8)
Benefit obligations at the end 172 142
Change in plan assets

Fair value of plan assets at the beginning 143 134
Interest Income 12 10
Remeasurements — Returns on plan assets excluding amounts included in

interest income 2 1
Contributions 37 17
Benefits paid (13) (11)
Translation differences 3 (8)
Fair value of plan assets at the end 184 143
Funded status 12 1
Prepaid gratuity benefit 12 1

Net gratuity cost for the year ended March 31, 2017, 2016 and 2015 comprises the following components:
(Dollars in millions)
Year ended March 31,

2017 2016 2015
Senvice cost 19 18 16
Net interest on the net defined benefit liability / asset (2) (1) (1
Net gratuity cost 17 17 15

Amount for the fiscal 2017, 2016 and 2015 recognized in statement of other comprehensive income:
(Dollars in millions)
Year ended March 31,

2017 2016 2015
Re-measurements of the net defined benefit liability /
asset
Actuarial (gains) / losses 10 3 11
(Return) / loss on plan assets excluding amounts included in 2) 1) (1)
the net interest on the net defined benefit liability / asset
Total 8 2 10

(Dollars in millions)
Year ended March 31,

2017 2016 2015

(Gain) / loss from change in demographic assumptions - - -
(Gain) / loss from change in financial assumptions 8 - 9
8 - 9

The gratuity cost recognized in net profit in the statement of comprehensive income apportioned between cost of
sales, selling and marketing expenses and administrative expenses on the basis of direct employee cost is as
follows:
(Dollars in millions)
Year ended March 31,
2017 2016 2015
Cost of sales 15 15 13




Selling and marketing expenses 1 1 1

Administrative expenses 1 1 1
17 17 15

The weighted-average assumptions used to determine benefit obligations as of March 31, 2017 and March 31, 2016
are set out below:

As of
March 31, 2017 March 31, 2016
Discount rate 6.9% 7.8%
Weighted average rate of increase in compensation levels 8.0% 8.0%

The weighted-average assumptions used to determine net periodic benefit cost for the year ended March 31, 2017,
2016 and 2015 are set out below:

Year ended March 31,

2017 2016 2015
Discount rate 7.8% 7.8% 9.2%
Weighted average rate of increase in compensation levels 8.0% 8.0% 8.0%
Weighted average duration of defined benefit obligation 6.1 years 6.4 years 6.4 years
Discount rate In India, the market for high quality corporate bonds being not developed, the yield of

government bonds is considered as the discount rate. The tenure has been considered
taking into account the past long-term trend of employees’ average remaining service life
which reflects the average estimated term of the post- employment benefit obligations.

Weighted average The average rate of increase in compensation lewels is determined by the Company,
rate of increase in considering factors such as, the Company’s past compensation revision trends and
compensation levels management’s estimate of future salary increases.

Attrition rate Attrition rate considered is the management’s estimate based on the past long-term trend

of employee turnover in the Company.

Gratuity is applicable only to employees drawing a salary in Indian rupees and there are no other significant foreign
defined benefit gratuity plans.

The company contributes all ascertained liabilities towards gratuity to the Infosys Employees' Gratuity Fund Trust. In
case of Infosys BPO and EdgeVerve, contributions are made to the Infosys BPO Employees' Gratuity Fund Trust
and EdgeVerve Systems Limited Gratuity Fund Trust, respectively. Trustees administer contributions made to the
trusts. As of March 31, 2017 and March 31, 2016, the plan assets have been primarily invested in insurer managed
funds.

Actual return on assets for the year ended March 31, 2017, 2016 and 2015 was $14 million, $11 million and $12
million, respectively.

As of March 31, 2017, every percentage point increase / decrease in discount rate will affect the company’s gratuity
benefit obligation by approximately $9 million.

As of March 31, 2017, every percentage point increase / decrease in weighted average rate of increase in
compensation levels will affect the company’s gratuity benefit obligation by approximately $8 million.

Sensitivity for significant actuarial assumptions is computed by varying one actuarial assumption used for the
valuation of the defined benefit obligation by one percentage, keeping all other actuarial assumptions constant.



Assumptions regarding future mortality experience are set in accordance with the published statistics by the Life
Insurance Corporation of India.

The Group expects to contribute $15 million to the gratuity trusts during the fiscal 2018.

Maturity profile of defined benefit obligation:
(Dollars in millions)

Within 1 year 24
1-2year 25
2 - 3 year 26
3 -4 year 29
4 -5 year 30
5-10 years 148

2.11.2 Superannuation

The company contributed $25 million, $36 million and $35 million to the superannuation plan during the year ended
March 31, 2017, 2016 and 2015, respectively.

Superannuation contributions have been apportioned between cost of sales, selling and marketing expenses and
administrative expenses on the basis of direct employee cost as follows:
(Dollars in millions)
Year ended March 31,

2017 2016 2015

Cost of sales 22 32 31
Selling and marketing expenses 2 3 3
Administrative expenses 1 1 1
25 36 35

2.11.3 Provident fund

Infosys has an obligation to fund any shortfall on the yield of the trust’s investments over the administered interest
rates on an annual basis. These administered rates are determined annually predominantly considering the social
rather than economic factors and in most cases the actual return earned by the company has been higher in the
past years. The actuary has provided a valuation for provident fund liabilities on the basis of guidance issued by
Actuarial Society of India and based on the below provided assumptions there is no shortfall as at March 31, 2017
and March 31, 2016, respectively.

The details of fund and plan asset position are given below:
(Dollars in millions)

As of
March 31, 2017 March 31, 2016
Plan assets at period end, at fair value 688 575
Present value of benefit obligation at period end 688 575

Asset recognized in balance sheet = =

The plan assets have been primarily invested in government securities.

Assumptions used in determining the present value obligation of the interest rate guarantee under the Deterministic
Approach:



As of
March 31, 2017 March 31, 2016

Government of India (GOI) bond yield 6.9% 7.8%
Remaining term of maturity (in years) 6 years 7 years
Expected guaranteed interest rate — First Year 8.6% 8.8%

Thereafter 8.6% 8.6%

The Group contributed $69 million, $63 million and $56 million to the provident fund during the year ended March 31,
2017, 2016 and 2015, respectively.

Provident fund contributions have been apportioned between cost of sales, selling and marketing expenses and
administrative expenses on the basis of direct employee cost as follows:
(Dollars in millions)
Year ended March 31,

2017 2016 2015

Cost of sales 61 56 50
Selling and marketing expenses 5 5 4
Administrative expenses 3 2 2
69 63 56

2.11.4 Employee benefit costs include:
(Dollars in millions)
Year ended March 31,

2017 2016 2015
Salaries and bonus * 5,501 5,120 4,756
Defined contribution plans 37 46 43
Defined benefit plans 74 70 63
5,612 5,236 4,862

*

Includes stock compensation expense of $17 million, $1 million and less than $1 million for the year ended
March 31, 2017, 2016 and 2015 respectively

The gratuity and provident plans are applicable only to employees drawing a salary in Indian rupees and there are no
other significant foreign defined benefit plans.

The employee benefit cost is recognized in the following line items in the consolidated statement of comprehensive
income:
(Dollars in millions)
Year ended March 31,

2017 2016 2015
Cost of sales 4,987 4,627 4,299
Selling and marketing expenses 405 403 389
Administrative expenses 220 206 174
5,612 5,236 4,862

2.12 Equity
Share capital and share premium

The Company has only one class of shares referred to as equity shares having a par value of ¥5/-. The Company has
allotted 574,236,166 fully paid-up equity shares of face value ¥



5/- each during the three months ended December 31,
2014 pursuant to a bonus issue approved by the shareholders through postal ballot. Further during the three months
ended June 30, 2015 the Company has allotted 1,148,472,332 fully paid-up shares of face value ¥5/- each pursuant
to bonus issue approved by the shareholders through postal ballot. The book closure date fixed by the Board was
June 17, 2015. Bonus share of one equity share for every equity share held, and a stock dividend of one American
Depositary Share (ADS) for every ADS held, respectively, has been allotted. Consequently, the ratio of equity shares
underlying the ADSs held by an American Depositary Receipt holder remains unchanged. Options granted under the
stock option plan have been adjusted for bonus shares. 11,289,514 and 11,323,576 shares were held by controlled
trust, as of March 31, 2017 and March 31, 2016, respectively.

The amount received in excess of the par value has been classified as share premium. Additionally, share-based
compensation recognized in net profit in the consolidated statement of comprehensive income is credited to share
premium. Amounts have been utilized for bonus issue from share premium account.

Retained earnings
Retained earnings represent the amount of accumulated earnings of the Group.
Other Reserves

The Special Economic Zone Re-investment reserve has been created out of the profit of the eligible SEZ unit in terms
of the provisions of Sec 10AA(1)(ii) of Income Tax Act, 1961. The reserve should be utilized by the Company for
acquiring new plant and machinery for the purpose of its business in terms of the provisions of the Sec 10AA(2) of
the Income Tax Act, 1961.

Other components of equity

Other components of equity consist of currency translation, re-measurement of net defined benefit liability/asset, fair
value changes of equity instruments fair valued through other comprehensive income, changes on fair valuation of
investments and changes in fair value of derivatives designated as cash flow hedges.

The company’s objective when managing capital is to safeguard its ability to continue as a going concern and to
maintain an optimal capital structure so as to maximize shareholder value. In order to maintain or achieve an optimal
capital structure, the Company may adjust the amount of dividend payment, return capital to shareholders, issue
new shares or buy back issued shares. As of March 31, 2017, the company had only one class of equity shares and
had no debt. Consequent to the above capital structure, there are no externally imposed capital requirements.

Effective from Financial Year 2018, the Company expects to payout up to 70% of the free cash flow of the
corresponding Financial Year in such manner (including by way of dividend and/or share buyback) as may be
decided by the Board from time to time, subject to applicable laws and requisite approvals, if any. Free cash flow is
defined as net cash provided by operating activities less capital expenditure as per the consolidated statement of
cash flows prepared under IFRS. Dividend payout includes dividend distribution tax.

Additionally, the Board has identified an amount of up to ¥13,000 crore ($2 billion) to be paid out to shareholders
during Financial Year 2018, in such manner (including by way of dividend and/ or share buyback), to be decided by
the Board, subject to applicable laws and requisite approvals, if any.

The rights of equity shareholders are set out below.

2.12.1 Voting

Each holder of equity shares is entitled to one wvote per share. The equity shares represented by American
Depositary Shares (ADS) carry similar rights to woting and dividends as the other equity shares. Each ADS



represents one underlying equity share.
2.12.2 Dividends

The Company declares and pays dividends in Indian rupees. The remittance of dividends outside India is governed by
Indian law on foreign exchange and is subject to applicable distribution taxes.

The Board has increased dividend pay-out ratio from up to 40% to up to 50% of post-tax consolidated profits effective
fiscal 2015.

The amount of per share dividend recognized as distributions to equity shareholders for the year ended March 31,
2017 includes final dividend for fiscal 2016 of ¥14.25/- per equity share ($0.22 per equity share) and an interim
dividend for fiscal 2017 of ¥11/- per equity share ($0.17 per equity share).

The amount of per share dividend recognized as distributions to equity shareholders for the year ended March 31,
2016 includes final dividend for fiscal 2015 of ¥29.50/- per equity share ($0.47 per equity share) (not adjusted for June
17, 2015 bonus issue) and an interim dividend for fiscal 2016 of ¥ 10/- per equity share ($0.15 per equity share).

The amount of per share dividend recognized as distributions to equity shareholders for the year ended March 31,
2015 was $1.21 (¥73.00) (not adjusted for bonus issue).

The Board of Directors, in their meeting on April 13, 2017, proposed a final dividend of ¥14.75/- per equity share
(approximately $0.23 per equity share). The proposal is subject to approval of the shareholders at the Annual
General Meeting to be held on June 24, 2017 and if approved, would result in a cash outflow of approximately $626
million (excluding dividend paid on treasury shares), including corporate dividend tax.

2.12.3 Liquidation

In the event of liquidation of the company, the holders of shares shall be entitled to receive any of the remaining
assets of the company, after distribution of all preferential amounts. However, no such preferential amounts exist
currently, other than the amounts held by irrevocable controlled trusts. The amount distributed will be in proportion to
the number of equity shares held by the shareholders. For irrevocable controlled trusts, the corpus would be settled
in favor of the beneficiaries.

2.12.4 Share options

There are no voting, dividend or liquidation rights to the holders of options issued under the company's share option
plans.

2.13 Other income
Other income consists of the following:

(Dollars in millions)
Year ended March 31,

2017 2016 2015
Interest income on financial assets carried at amortized cost 352 402 447
Interest income on financial assets fair valued through other
comprehensive income 28 - -
Dividend income on investments carried at fair value through
profit or loss 4 10 26
Gain / (loss) on investments carried at fair value through profit or
loss 18 - 2

Exchange gains / (losses) on forward and options contracts 89 4 85



Exchange gains / (losses) on translation of other assets and

liabilities (54) 21 (7)
Others 22 39 7
459 476 560

2.14 Operating leases

The Group has various operating leases, mainly for office buildings, that are renewable on a periodic basis. Rental
expense for operating leases was $73 million, $55 million and $50 million for fiscal 2017, 2016 and 2015,
respectively.

The schedule of future minimum rental payments in respect of non-cancellable operating leases is set out below:
(Dollars in millions)

As of
March 31, 2017 March 31, 2016
Within one year of the balance sheet date 71 56
Due in a period between one year and five years 191 132
Due after five years 114 67

A majority of the group’s operating lease arrangements extend up to a maximum of ten years from their respective
dates of inception, and relate to rented overseas premises. Some of these lease agreements contain a price
escalation clause.

2.15 Employees’' Stock Option Plans (ESOP)

2015 Stock Incentive Compensation Plan (the 2015 Plan): The Securities Exchange Board of India (SEBI)
issued the Securities and Exchange Board of India (Share based Employee Benefits) Regulations, 2014 (‘SEBI
Regulations’) which replaced the SEBI ESOP Guidelines, 1999. The 2011 Plan (as explained below) was required to
be amended and restated in accordance with the SEBI Regulations. Consequently, to effect this change and to
further introduce stock options/ADR’s and other stock incentives, the Company put forth the 2015 Stock Incentive
Compensation Plan (the 2015 Plan) for approval to the shareholders of the Company. Pursuant to the approval by the
shareholders through postal ballot which ended on March 31, 2016, the Board of Directors have been authorised to
introduce, offer, issue and allot share-based incentives to eligible employees of the Company and its subsidiaries
under the 2015 Plan. The maximum number of shares under the 2015 plan shall not exceed 24,038,883 equity
shares (this includes 11,223,576 equity shares which are currently held by the Trust towards the 2011 Plan as at
March 31, 2016). 17,038,883 equity shares will be issued as RSUs at par value and 7,000,000 equity shares will be
issued as stock options at market price. These instruments will vest over a period of 4 years and the Company
expects to grant the instruments under the 2015 Plan over the period of 4 to 7 years.

On August 1, 2016, the company granted 17,83,615 RSUs (includes equity shares and equity shares represented by
ADS) at par value, to employees up to mid management (excluding grants made to Dr. Vishal Sikka). Further, the
company granted 73,020 Incentive Units (cash-settled) to eligible employees. These instruments will vest equally
over a period of 4 years and are subject to continued service

On November 1, 2016, the company granted 9,70,375 RSUs (includes equity shares and equity shares represented
by ADS) at par value, 12,05,850 employee stock options (ESOPs) (including equity shares and equity shares
represented by ADS) to be exercised at market price at the time of grant, to certain employees at the senior
management level. Further the company granted 20,640 incentive units (cash-settled) to certain employees at the
senior management level. These instruments will vest equally over a period of 4 years and are subject to continued
service.

On February 1, 2017, the company granted 18,550 incentive units (cash-settled) to certain employees at the senior



management level. These instruments will vest equally over a period of 4 years and are subject to continued service.

As of March 31, 2017, 11,289,514 shares are held by the trust under the 2015 Plan, out of which 100,000 shares
have been earmarked for welfare activities of the employees. As of March 31, 2017, 106,845 incentive units were
outstanding (net of forfeitures) and the carrying value of the cash liability is less than $1 million.

Pursuant to the approval from the shareholders through postal ballot on March 31, 2016, Dr. Vishal Sikka is eligible
to receive under the 2015 Plan, an annual grant of RSUs of fair value $2,000,000 which vest over time, subject to
continued senvice, and an annual grant of performance based equity and stock options of $5,000,000, subject to
achievement of performance targets set by the Board or its committee, which vest over time. $2,000,000 of fair value
in RSUs for fiscal 2017 was granted on August 1, 2016 amounting to 120,700 RSUs in equity shares represented by
ADS. The Board based on the recommendations of the Nominations Committee approved on April 13, 2017,
performance based equity and stock options for the financial year 2017 comprising of 132,483 RSUs amounting to
$1.9 million and 330,525 ESOPs amounting to $0.96 million. Further, the Board also approved the annual time based
vesting grant of 137,741 RSUs for fiscal 2018 amounting to $2 million. Though the performance based RSU and
stock options for fiscal 2017 were granted on May 2, 2017, the cost for the same as well as the cost for the time
based RSUs for the remaining employment term has been recorded under employee stock based compensation
expense for the year ended March 31, 2017, in accordance with IFRS 2 Share-based Payment. The company has
recorded employee stock based compensation expense of $4 million and $1 million during the year ended March 31,
2017 and March 31, 2016 respectively, towards CEO compensation.

The Nomination and Remuneration Committee in its meeting held on October 14, 2016 recommended a grant of
27,250 RSUs and 43,000 ESOPs to U.B.Pravin Rao, Chief Operating Officer (COQO), under the 2015 Plan and the
same was approved by the shareholders through postal ballot on March 31, 2017. These RSUs and ESOPs will be
granted with effect from May 2, 2017. These RSUs and stock options would vest over a period of 4 years and shall
be exercisable within the period as approved by the Committee. The exercise price of the RSUs will be equal to the
par value of the shares and the exercise price of the stock options would be the market price as on the date of grant,
as approved by the shareholders. Though these RSUs and ESOPs were granted on May 2, 2017, in accordance with
IFRS 2 Share-based Payment, the company has recorded employee stock based compensation expense for the
same, during the year ended March 31, 2017.

2011 RSU Plan (the 2011 Plan) now called 2015 Stock Incentive Compensation Plan ( the 2015 Plan): The
Company had a 2011 RSU Plan which provided for the grant of restricted stock units (RSUs) to eligible employees of
the Company. The Board of Directors recommended the establishment of the 2011 Plan to the shareholders on
August 30, 2011 and the shareholders approved the recommendation of the Board of Directors on October 17, 2011
through a postal ballot. The maximum aggregate number of shares that may be awarded under the plan was
1,13,34,400 as on date of approval of plan adjusted for bonus shares and the plan was expected to continue in effect
for a term of 10 years from the date of initial grant under the plan. Awards have been granted to Dr Vishal Sikka
under the 2011 RSU plan as detailed below. Further the Company has earmarked 1,00,000 equity shares for welfare
activities of the employees, approved by the shareholders vide postal ballot which ended on March 31, 2016. The
equity shares as of March 31, 2016 held under this plan, i.e. 1,12,23,576 equity shares (this includes the aggregate
number of equity shares that may be awarded under the 2011 Plan as reduced by 10,824 equity shares already
exercised by Dr. Vishal Sikka and 1,00,000 equity shares which have been earmarked for welfare activities of the
employees) have been subsumed under the 2015 Plan.

During the year ended March 31, 2015, the company made a grant of 108,268 restricted stock units (adjusted for
bonus issues) to Dr. Vishal Sikka, Chief Executive Officer and Managing Director. The Board in its meeting held on
June 22, 2015, on recommendation of Nomination and Remuneration Committee, further granted 1,24,061 RSUs to
Dr. Vishal Sikka. These RSUs are vesting over a period of four years from the date of the grant in the proportions
specified in the award agreement. The RSUs will vest subject to achievement of certain key performance indicators
as set forth in the award agreement for each applicable year of the vesting tranche and continued employment
through each vesting date.



The award granted to Dr. Vishal Sikka on June 22, 2015 was modified by the Nomination and Remuneration
Committee on April 14, 2016. There is no modification or change in the total number of RSUs granted or the vesting
period (which is four years). The modifications relate to the criteria of vesting for each of the years. Based on the
modification, the first tranche of the RSUs will vest subject to achievement of certain key performance indicators for
the year ended March 31, 2016. Subsequent vesting of RSUs for each of the remaining years would be subject to
continued employment.

The activity in the 2015 Plan (formerly 2011 RSU Plan) for equity-settled share based payment transaction during the
year ended March 31, 2017 is set out below:

Year ended March 31, 2017

Shares arising Weighted
out of options average
exercise
price(¥)
2015 Plan (Formerly 2011 Plan): Indian equity shares (RSU - IES)

Outstanding at the beginning* 221,505 5
Granted 1,878,025 5
Forfeited and expired 61,540 5
Exercised 34,062 5
Outstanding at the end 2,003,928 5
Exercisable at the end - -

2015 Plan (Formerly 2011 Plan): Indian equity shares (ESOP - IES)
Outstanding at the beginning = —
Granted 309,650 998
Forfeited and expired - -
Exercised - -
Outstanding at the end 309,650 998

Exercisable at the end - -

Year ended March 31, 2017

Shares arising Weighted
out of options average
exercise
price($)

2015 Plan (Formerly 2011 Plan): American Depository Shares (RSU - ADS)
Outstanding at the beginning - -
Granted 996,665 0.07
Forfeited and expired 39,220 0.07
Exercised - -
Outstanding at the end 957,445 0.07
Exercisable at the end - -

2015 Plan (Formerly 2011 Plan): Employee Stock Options (ESOPs- ADS)

Outstanding at the beginning - -
Granted 896,200 15.26
Forfeited and expired 8,200 15.26
Exercised - -
Outstanding at the end 888,000 15.26

Exercisable at the end - -




The activity in the 2015 Plan (formerly 2011 RSU Plan) for equity-settled share based payment transaction during the
year ended March 31, 2016 is set out below:

Year ended March 31, 2016

Shares arising Weighted
out of options average
exercise
price(T)

2015 Plan (Formerly 2011 Plan): Indian equity shares (IES)
Outstanding at the beginning* 108,268 5
Granted 124,061 5
Forfeited and expired - -
Exercised* 10,824 5
Outstanding at the end 221,505 5

Exercisable at the end =

The activity in the 2011 Plan during the year ended March 31, 2015 is set out below:

Year ended March 31, 2015

Shares arising Weighted
out of options average
exercise
price ()

2015 Plan (Formerly 2011 Plan): Indian equity shares (IES)
Outstanding at the beginning - -
Granted* 108,268 5
Forfeited and expired - -
Exercised — -
Outstanding at the end 108,268 5

Exercisable at the end = —

* Adjusted for bonus issue. (Refer to note 2.12).

During the year ended March 31, 2017 and March 31, 2016 the weighted average share price of options exercised
under the 2015 Plan on the date of exercise was $16.10 and $16, respectively

The following table summarizes information about equity settled RSUs and ESOPs outstanding as of March 31,
2017:

Options outstanding

Range of exercise prices per share ($) No. of shares Weighted Weighted
arising out of average average
options remaining exercise price
contractual life (%)

2015 Plan: ADS and IES
0.07 (RSU) 2,961,373 1.88 0.07
14 - 16 (ESOP) 1,197,650 7.09 15.83
4,159,023 3.38 4.61

The weighted average remaining contractual life of RSUs outstanding as of March 31, 2016 under the 2015 Plan was
1.98 years.



The fair value of each RSU is estimated on the date of grant using the Black-Scholes-Merton model with the following
assumptions:

Particulars For options granted in

Fiscal 2017-Fiscal 2017- Fiscal Fiscal
Equity Equity 2017- 2017-
Shares-RSU shares ADS-RSU ADS-
ESOP ESOP
Grant date 1-Now-16  1-Nov-16 1-Now-16  1-Nowv-16
Weighted average share price (¥)/ ($- ADS)* 989 989 15.26 15.26
Exercise price (¥ )/ ($- ADS)* 5.00 998 0.07 15.26
Expected volatility (%) 24-29 27-29 26-29 27-31
Expected life of the option (years) 1-4 3-7 1-4 3-7
Expected dividends (%) 2.37 2.37 2.29 2.29
Risk-free interest rate (%) 6-7 6-7 1-2 1-2
Weighted average fair value as on grant date () / ($- ADS)* 929 285 14.35 3.46

Particulars For options granted in
Fiscal 2017- Fiscal 2017- Fiscal Fiscal 2015-
Equity Shares ADS 2016- Equity Shares

Equity

Shares
Grant date 1-Aug-16 1-Aug-16 22-Jun-15 21-Aug-14
Weighted average share price () / ($- ADS)* 1,085 16.57 1,024 3,549
Exercise price (F)/ ($- ADS)* 5.00 0.07 5.00 5.00
Expected volatility (%) 25-29 26-30 28-36 30-37
Expected life of the option (years) 1-4 1-4 1-4 1-4
Expected dividends (%) 2.37 2.29 2.43 1.84
Risk-free interest rate (%) 6-7 0.5-1 7-8 8-9
Weighted average fair value as on grant date () / ($- ADS)* 1,019 15.59 948 3,355

* Data for Fiscal 2015 is not adjusted for bonus issues

The expected term of the RSU / ESOP is estimated based on the vesting term and contractual term of the RSU /
ESOP, as well as expected exercise behaviour of the employee who receives the RSU / ESOP. Expected wolatility
during the expected term of the RSU / ESOP is based on historical volatility of the observed market prices of the
company's publicly traded equity shares during a period equivalent to the expected term of the RSU / ESOP.

During the year ended March 31, 2017, March 31, 2016 and March 31, 2015, the company recorded an employee
stock compensation expense of $17 million, $1 million and less than $1 million, respectively in the statement of
comprehensive income. The cash settled stock compensation expense for the year ended March 31, 2017 was less
than $1 million.

2.16 Income taxes

Income tax expense in the consolidated statement of comprehensive income comprises:
(Dollars in millions)
Year ended March 31,
2017 2016 2015

Current taxes
Domestic taxes 616 642 511



Foreign taxes 226 167 282

842 809 793

Deferred taxes
Domestic taxes (1) 3 6
Foreign taxes (7) (13) 6
(8) (10) 12
Income tax expense 834 799 805

Income tax expense for the year ended March 31, 2017, 2016 and 2015 includes reversals (net of provisions) of $23
million, $47 million and $26 million, respectively, pertaining to earlier periods.

The revision in the useful life of assets held at April 1, 2014 has resulted in a decrease in deferred tax credit by $29
million for the year ended March 31, 2015. (Refer to Note 2.7)

Entire deferred income tax for fiscal 2017, 2016 and 2015 relates to origination and reversal of temporary differences.

During fiscal 2017, 2016 and 2015, a current tax credit of $1 million, Nil and $2 million has been recorded in other
comprehensive income pertaining to remeasurement of defined benefit plan asset.

During fiscal 2017, on account of adoption of IFRS 9, there was a reversal of deferred tax liability of $1 million
pertaining to unrealized gains on quoted debt securities. Refer note 2.2.

During fiscal 2017, a net deferred tax liability of $2 million has been recorded in other comprehensive income
pertaining to unrealized gains on derivatives designated as cash flow hedges.

The company, being a resident in India as per the provisions of the Income Tax Act, 1961, is required to pay taxes in
India on the global income in accordance with the provisions of Section 5 of the Indian Income Tax Act, 1961, which
is reflected as domestic taxes. The geographical segment disclosures on revenue in note 2.19.2 are based on the
location of customers and do not reflect the geographies where the actual delivery or revenue-related efforts occur.
The income on which domestic taxes are imposed are not restricted to the income generated from the “India”
geographic segment. As such, amounts applicable to domestic income taxes and foreign income taxes will not
necessarily correlate to the proportion of revenue generated from India and other geographical segments as per the
geographic segment disclosure set forth in note 2.19.2.

A reconciliation of the income tax provision to the amount computed by applying the statutory income tax rate to the
income before income taxes is summarized below:
(Dollars in millions)
Year ended March 31,

2017 2016 2015
Profit before income taxes 2,974 2,851 2,818
Enacted tax rates in India 34.61% 34.61% 33.99%
Computed expected tax expense 1,029 987 958
Tax effect due to non-taxable income for Indian tax purposes (295) (268) (273)
Overseas taxes 112 109 134
Tax reversals, overseas and domestic (net) (23) (47) (26)
Effect of exempt non-operating income (10) (13) (15)
Effect of unrecognized deferred tax assets 14 9 7
Effect of differential overseas tax rates 10 1 (6)
Effect of non-deductible expenses 4 30 34
Taxes on dividend received from subsidiary — - 1
Additional deduction on research and development expense (8) (9) (9)

Others 1 - -




Income tax expense 834 799 805

The applicable Indian corporate statutory tax rate for the year ended March 31, 2017, 2016 and 2015 is 34.61%,
34.61% and 33.99%, respectively. The increase in the corporate statutory tax rate to 34.61% is consequent to
changes made in the Finance Act, 2015.

During the year ended March 31, 2017, the Group has claimed weighted tax deduction on eligible research and
development expenditure based on the approval received from Department of Scientific and Industrial Research
(DSIR) which is valid up to March 31, 2017. An application has been filed for renewal of the R&D recognition with
DSIR.

The weighted tax deduction is equal to 200% of such expenditure incurred.

During year ended March 31, 2016 Infosys had claimed weighted tax deduction on eligible research and development
till July 31, 2015 based on the approval received from Department of Scientific and Industrial Research (DSIR) on
November 23, 2011 which was renewed effective April 2014. With effect from August 1, 2015 the business of Finacle,
including the R&D activities, was transferred to its wholly owned subsidiary Edgeverve Systems Limited. The
approval for Edgeverve was effective April 2016.

The foreign tax expense is due to income taxes payable overseas, principally in the United States. In India, the
company has benefited from certain tax incentives that the Government of India had provided for export of software
from the units registered under the Software Technology Parks Scheme (STP) and the company continues to benefit
from certain tax incentives for the units registered under the Special Economic Zones Act, 2005 (SEZ). However, the
income tax incentives provided by the Government of India for STP units have expired, and income from all our STP
units are now taxable. SEZ units which began the provision of services on or after April 1, 2005 are eligible for a
deduction of 100 percent of profits or gains derived from the export of services for the first five years from the financial
year in which the unit commenced the provision of senices and 50 percent of such profits or gains for a further five
years. Up to 50% of such profits or gains is also available for a further five years subject to creation of a Special
Economic Zone Re-investment Reserve out of the profit of the eligible SEZ units and utilization of such reserve by the
Company for acquiring new plant and machinery for the purpose of its business as per the provisions of the Income
Tax Act, 1961. (Refer to Other Reserves under note 2.12 Equity).

As a result of these tax incentives, a portion of the company’s pre-tax income has not been subject to tax in recent
years. These tax incentives resulted in a decrease in our income tax expense of $295 million, $268 million and $273
million for the year ended March 31, 2017, 2016 and 2015, respectively, compared to the tax amounts that we
estimate we would have been required to pay if these incentives had not been available. The per share effect of these
tax incentives computed based on both basic and diluted weighted average number of equity shares for the year
ended March 31, 2017, March 31, 2016 and March 2015 was $0.13, $0.12 and $0.12, respectively. The basic and
diluted weighted average number of equity shares have been adjusted for bonus issue, wherever applicable. (Refer to
Note 2.12).

The company is subject to a 15% Branch Profit Tax (BPT) in the United States to the extent its U.S. branch's net
profit during the year is greater than the increase in the net assets of the U.S. branch during the fiscal year,
computed in accordance with the Internal Revenue Code. As of March 31, 2017, Infosys' U.S. branch net assets
amounted to approximately $924 million. As of March 31, 2017, the Company has provided for branch profit tax of
$50 million for its U.S branch, as the company estimates that these branch profits are expected to be distributed in
the foreseeable future. The change in provision for branch profit tax includes $1 million movement on account of
exchange rate during fiscal 2017.

Deferred income tax liabilities have not been recognized on temporary differences amounting to $819 million and
$745 million as of March 31, 2017 and March 31, 2016, respectively, associated with investments in subsidiaries and
branches as it is probable that the temporary differences will not reverse in the foreseeable future.



The following table provides the details of income tax assets and income tax liabilities as of March 31, 2017 and
March 31, 2016:

As of
March 31, 2017 March 31, 2016
Income tax assets 881 789
Current income tax liabilities (599) (515)
Net current income tax assets/ (liabilities) at the end 282 274

The gross movement in the current income tax asset / (liability) for fiscal 2017, 2016 and 2015 is as follows:
(Dollars in millions)
Year ended March 31,

2017 2016 2015
Net current income tax asset / (liability) at the beginning 274 203 (111)
Translation differences 6 (12) 3
Income tax paid 843 892 1,102
Current income tax expense (Refer to Note 2.16) (842) (809) (793)
Income tax on other comprehensive income 1 — 2
Net current income tax asset/ (liability) at the end 282 274 203

The tax effects of significant temporary differences that resulted in deferred income tax assets and liabilities are as
follows:
(Dollars in millions)
As of
March 31, 2017 March 31, 2016

Deferred income tax assets

Property, plant and equipment 21 27
Computer software 6 8
Trade receivables 21 13
Compensated absences 58 59
Accrued compensation to employees 9 10
Post sales clients support 15 12
Others 25 8
Total deferred income tax assets 155 137
Deferred income tax liabilities

Temporary difference related to branch profits (50) (51)
Intangible assets (32) (38)
Investments - (1)
Others (22) (5)
Total deferred income tax liabilities (104) (95)
Deferred income tax assets after set off 83 81
Deferred income tax liabilities after set off (32) (39)

Deferred income tax assets and deferred income tax liabilities have been offset wherever the group has a legally
enforceable right to set off current income tax assets against current income tax liabilities and where the deferred
income tax assets and deferred income tax liabilities relate to income taxes levied by the same taxation authority.

The deferred income tax assets and deferred income tax liabilities recoverable within and after 12 months are as
follows:
(Dollars in millions)



As of
March 31, 2017 March 31, 2016

Deferred income tax assets to be recovered after 12 months 75 61
Deferred income tax assets to be recovered within 12 months 80 76
Total deferred income tax assets 155 137
Deferred income tax liabilities to be settled after 12 months (48) (68)
Deferred income tax liabilities to be settled within 12 months (56) (27)
Total deferred income tax liabilities (104) (95)

In assessing the realizability of deferred income tax assets, management considers whether some portion or all of
the deferred income tax assets will not be realized. The ultimate realization of deferred income tax assets is
dependent upon the generation of future taxable income during the periods in which the temporary differences
become deductible. Management considers the scheduled reversals of deferred income tax liabilities, projected
future taxable income and tax planning strategies in making this assessment. Based on the level of historical
taxable income and projections for future taxable income over the periods in which the deferred income tax assets
are deductible, management believes that the group will realize the benefits of those deductible differences. The
amount of the deferred income tax assets considered realizable, however, could be reduced in the near term if
estimates of future taxable income during the carry forward period are reduced.

The gross movement in the deferred income tax account for fiscal 2017, 2016 and 2015 is as follows:
(Dollars in millions)
Year ended March 31,

2017 2016 2015
Net deferred income tax asset at the beginning 42 60 99
Impact on adoption of IFRS 9 (refer to Note 2.2) 1 - -
Additions through business combination (Refer to note 2.9) - (20) (16)
Translation differences 2 (7) (9)
Credits/(Charge) relating to temporary differences (Refer to note
2.16) 8 10 (12)
Temporary difference on other comprehensive income (2) (1) (2)
Net deferred income tax asset at the end 51 42 60

The charge relating to temporary differences during the year ended March 31, 2017 are primarily on account of
property plant and equipment and compensated absences partially offset by trade receivables and post sales client
support. The credits relating to temporary differences during fiscal 2016 are primarily on account of accrued
compensation to employees and compensated absences partially offset by reversal of credits pertaining to property
plant and equipment and trade receivables. The charge relating to temporary differences during fiscal 2015 are
primarily on account of property, plant and equipment, post sales client support, investments, minimum alternate tax
partially offset by compensated absences and trade receivables.

Pursuant to the enacted changes in the Indian Income Tax Laws effective April 1, 2007, the provisions of Minimum
Alternate Tax (MAT) had been extended to income of STP units. Further, the Finance Act, 2011, which became
effective April 1, 2011, extended MAT to SEZ units and SEZ developer units. Infosys Limited and Infosys BPO had
calculated its tax liability for current domestic taxes after considering MAT. The excess tax paid under MAT
provisions being over and above normal tax liability has been fully set off against normal tax liabilities of the
subsequent years. Consequently, the deferred income tax asset pertaining to MAT credit is Nil as of March 31, 2017
and March 31, 2016.

As of March 31, 2017, claims against the group not acknowledged as debts from the Indian Income tax authorities
net of amount paid to statutory authorities of $722 million (¥ 4,682 crore) amounted to $262million (F 1,696 crore).

As of March 31, 2016, claims against the group not acknowledged as debts from the Indian Income tax authorities



net of amount paid to statutory authorities of $662 million (¥ 4,383 crore) amounted to $1 million (F7 crore).

Demand for fiscal 2007, fiscal 2008 and fiscal 2009 includes disallowance of a portion of the deduction claimed by
the company under Section 10A of the income Tax Act as determined by the ratio of export turnover to total turnover.
The disallowance arose from certain expenses incurred in foreign currency being reduced from export turnover but
not reduced from total turnover. Demand for fiscal 2007, fiscal 2008, fiscal 2009, fiscal 2010, fiscal 2011, also
includes disallowance of portion of profit earned outside India from the STP units under section 10A of the Income
Tax Act and disallowance of profits earned from SEZ units under section 10AA of the Income Tax Act. Demand for
fiscal 2012 & fiscal 2013 includes disallowance of certain expenses incurred in foreign currency being reduced from
export turnover but not reduced from total turnover and disallowance of profits earned from SEZ units which
commenced operations before April 1, 2009 under section 10AA of the Income Tax Act and also others. The matters
for fiscal 2007, fiscal 2008, fiscal 2009 and fiscal 2013 are pending before the Commissioner of Income Tax
(Appeals) Bangalore. The matter for fiscal 2010, fiscal 2011 and fiscal 2012 is pending before Hon’ble Income Tax
Appellate Tribunal (ITAT) Bangalore. The company is contesting the demand and the management including its tax
advisors believes that its position will likely be upheld in the appellate process. The management believes that the
ultimate outcome of these proceedings will not have a material adverse effect on the Company's financial position
and results of operations.

2.17 Reconciliation of basic and diluted shares used in computing earnings per equity share

The following is a reconciliation of the equity shares used in the computation of basic and diluted earnings per equity
share:

Year ended March 31,

2017 2016 2015
Basic earnings per equity share - weighted average number of
equity shares outstanding (1)@ 2,285,639,447 2,285,616,160 2,285,610,264
Effect of dilutive common equivalent shares - share options
outstanding 757,298 102,734 32,676
Diluted earnings per equity share - weighted average number of
equity shares and common equivalent shares outstanding 2,286,396,745 2,285,718,894 2,285,642,940

(1) excludes treasury shares
@ adjusted for bonus shares, wherever applicable Refer to note 2.12

For the year ended March 31, 2017, 112,190 number of options to purchase equity shares had an anti-dilutive effect.

For the year ended March 31, 2016 and 2015, there were no outstanding options to purchase equity shares which
had an anti-dilutive effect.

2.18 Related party transactions

List of subsidiaries:

Particulars Country Holding as of

March 31, 2017 March 31, 2016
Infosys BPO Limited (Infosys BPO) India 99.98% 99.98%
Infosys Technologies (China) Co Ltd (Infosys China) China 100% 100%
Infosys Technologies S. de R. L. de C. V. (Infosys Mexico) Mexico 100% 100%
Infosys Technologies (Sweden) AB. (Infosys Sweden) Sweden 100% 100%

Infosys Technologies (Shanghai) Company Limited (Infosys



Shanghai)

Infosys Tecnologia DO Brasil LTDA. (Infosys Brasil)

Infosys Public Services, Inc. USA (Infosys Public Services)
Infosys Americas Inc., (Infosys Americas)

Infos%/? (Czech Republic) Limited s.r.o.(formerly Infosys BPO s.
r. o) (1

Infosys Poland Sp Z.0.0 (formerly Infosys BPO (Poland) Sp
Z.o.0)"

Infosys BPO S.DE R.L. DE.C.V (1)X13)

Infosys McCamish Systems LLC (V)

Portland Group Pty Ltd(™)

Infosys BPO Americas LLC-(1X12)

Eg;‘osys Technologies (Australia) Pty. Limited (Infosys Australia)

EdgeVerve Systems Limited (EdgeVerve)

Infosys Consulting Holding AG (Infosys Lodestone) (formerly
Lodestone Holding AG)

Lodestone Management Consultants Inc. ©)

Infosys Management Consultants Pty Limited (formerly
Lodestone Management Consultants Pty Limited) (3)

Infosys Consulting AG (formerly Lodestone Management
Consultants AG) @)

Lodestone Augmentis AG ©) (14)

h%c)iestone GmbH (formerly Hafner Bauer & Odman GmbH) ©)

Infosys Consulting (Belgium) NV (formerly Lodestone
Management Consultants (Belgium) S.A.) 4)

Infosys Consulting GmbH (formerly Lodestone Management
Consultants GmbH)®)

Infosys Consulting Pte Ltd. (formerly Lodestone Management
Consultants Pte Ltd)(7)

Infosys Consulting SAS (formerly Lodestone Management
Consultants SAS) )

Infosys Consulting s.r.o.(formerly Lodestone Management
Consultants s.r.0.) )

Lodestone Management Consultants GmbH ©)

Lodestone Management Consultants Co., Ltd. ©®)

Infy Consulting Company Ltd. (formerly Lodestone Management
Consultants Ltd.) @)

Infy Consulting B.V. (formerly Lodestone Management
Consultants B.V.) @)

Infosys Consulting Ltda (formerly Lodestone Management
Consultants Ltda.) 4)

Infosys Consulting Sp. Z.o.0. (formerly Lodestone Management
Consultants Sp. z.0.0. @)

é())destone Management Consultants Portugal, Unipessoal, Lda.

S.C. Infosys Consulting S.R.L.(formerly S.C. Lodestone
Management Consultants S.R.L.) )

Infosys Consulting S.R.L. (formerly Lodestone Management
Consultants S.R.L.) @

Infosys Canada Public Senvices Ltd. ©)

China

Brazil

u.S.

Uu.S.

Czech Republic
Poland

Mexico

u.S.

Australia
u.s

Australia
India

Switzerland
u.sS.

Australia

Switzerland
Switzerland

Switzerland
Belgium
Germany
Singapore
France

Czech Republic
Austria

China

UK

Netherlands

Brazil

Poland

Portugal
Romania

Argentina
Canada

100%
100%
100%
100%
99.98%
99.98%

99.98%
99.98%
99.98%

100%
100%

100%
100%

100%

100%

99.90%
100%
100%
100%
100%
100%
100%
100%
100%

99.99%

100%

100%

100%

100%

100%
100%
100%
100%
99.98%
99.98%

99.98%
99.98%

100%
100%

100%
100%

100%

100%
100%

100%
99.90%
100%
100%
100%
100%
100%
100%
100%
100%

99.99%

100%

100%

100%

100%



Infosys Nova Holdings LLC (Infosys Nova) uU.S. 100% 100%

Panaya Inc (Panaya) U.S. 100% 100%
Panaya Ltd () Israel 100% 100%
Panaya Gmbh () Germany 100% 100%
Panaya Pty Ltd (7) (15) Australia - -
Panaya Japan Co. Ltd (7) Japan 100% 100%
Skava Systems Pt Ltd (Skava Systems)®) India 100% 100%
Kallidus Inc.(Kallidus)©) us 100% 100%
Noah Consulting LLC (Noah)(19) us 100% 100%
Noah Information Management Consulting Inc (Noah Canada)('!) Canada 100% 100%

(1) Wholly owned subsidiary of Infosys BPO.
Under liquidation
Wholly owned subsidiaries of Infosys Consulting Holding AG (formerly Lodestone Holding AG)
Majority owned and controlled subsidiaries of Infosys Consulting Holding AG (formerly Lodestone Holding AG)
Wholly owned subsidiary of Infosys Consulting AG (formerly Lodestone Management Consultants AG)
7 Wholly owned subsidiary of Infosys Public Services, Inc.
®) Wholly owned subsidiary of Panaya Inc.

On June 2, 2015, Infosys acquired 100% of the voting interest in Skava Systems
(1)0 )On June 2, 2015, Infosys acquired 100% of the voting interest in Kallidus Inc.

On November 16, 2015, Infosys acquired 100% of the membership interests in Noah
(11) .
(12)Whol/y owned subs./d/ary of Noah
(13)Incorporated effective November 20, 2015
Liquidated effective March 15, 2016

) Liquidated effective October 5, 2016
16j Liquidated effective November 16, 2016

Liquidated effective December 21, 2016

Wholly owned subsidiary of Infosys

3)
4)

(6)

During the year ended March 31, 2015, Infosys Poland Sp.Z.0.0 paid a dividend of $4 million, respectively, to its
holding company, Infosys BPO and the tax on such dividend received was $1 million

During the year ended March 31, 2017, 2016 and 2015, Infosys Consulting AG (formerly Lodestone Management
Consultants AG) paid a dividend of $4 million, $2 million and $1 million, respectively, to its holding company,
Lodestone Holding AG and the tax on such dividend received was Nil.

During the year ended March 31, 2017, Infy Consulting Company Ltd. (formerly Lodestone Management Consultants
Ltd.) paid a dividend of $5 million to its holding company, Lodestone Holding AG and the tax on such dividend
received was Nil.

Infosys has provided guarantee for performance of certain contracts entered into by its subsidiaries.

List of associates:

Particulars Country Holding as of
March 31, 2017 March 31, 2016
DWA Nova LLC (DWA Nova) (") us 16% 16%

) Associate of Infosys Nova. During the year ended March 31, 2015, Infosys Nova acquired 20% of the equity

interests in DWA Nova LLC for a cash consideration of $15 million. The Company has made this investment to
form a new company along with Dream Works Animation (DWA). The new company, DWA Nova LLC, will
develop and commercialize image generation technology in order to provide end-to-end digital manufacturing
capabilities for companies involved in the design, manufacturing, marketing or distribution of physical consumer



products. As of March 31, 2017, Infosys Nova holds 16% of the equity interest in DWA Nova LLC.

Share of associate loss & others for the year ended March 31, 2017 includes an impairment loss of $3 million on
investment in DWA Nova LLC

Transaction to acquire associate’s stake:
(Dollars in millions)
Particulars Year ended
March 31, 2015

Financing transactions
Investment in DWA Nova 15
15

List of other related parties:

Particulars Country Nature of relationship

Infosys Limited Employees' Gratuity Fund Trust India Post-employment benefit plan of Infosys
Infosys Limited Employees' Provident Fund Trust India Post-employment benefit plan of Infosys
Infosys Limited Employees' Superannuation Fund Trust  India Post-employment benefit plan of Infosys
Infosys BPO Limited Employees’ Superannuation Fund

Trust India Post-employment benefit plan of Infosys BPO
Infosys BPO Limited Employees’ Gratuity Fund . Post-employment benefit plan of Infosys BPO
Trust India

EdgeVerve Systems Limited Employees’ Gratuity Fund ' Post-employment benefit plan of EdgeVerve
Trust India

EdgeVerve Systems Limited Employees’ Superannuation . Post-employment benefit plan of EdgeVerve
Fund Trust India

Infosys Employees’ Welfare Trust India Controlled Trust

Infosys Employee Benefits Trust India Controlled Trust

Infosys Science Foundation India Controlled Trust

Refer to Note 2.11 for information on transactions relating to the post-employment benefit plans mentioned above.
Transactions with key management personnel

During the year ended March 31, 2017, the company has additionally identified its Presidents - Mohit Joshi,
Sandeep Dadlani, Rajesh K Murthy, Ravi Kumar S, and Group Head - Human Resources - Krishnamurthy Shankar
as key managerial personnel as defined under IAS 24 — Related Party Disclosures with effect from October 13, 2016.
The Company's Deputy General Counsel, Gopi Krishnan Radhakrishnan has assumed the responsibilities as acting
General Counsel with effect from January 1, 2017 and was identified as a KMP from that date.

The table below describes the compensation to key management personnel which comprises directors and
executive officers under IAS 24:
(Dollars in millions)
Year ended March 31,

2017 2016 2015
Salaries and other employee benefits to whole-time directors
and executive officers(")(2) (3) 4)(5)(6) 12 15 5
Commission and other benefits to non-executive / independent
directors 2 2 2

Total 14 17 7




D Includes employee stock compensation expense of $5 million, $1 million and less than $1 million for the year

ended March 31, 2017, March 31, 2016 and March 31, 2015, respectively towards key managerial personnel.
@) Year ended March 31, 2017 includes $0.87 million payable under severance agreement to David Kennedy, who
stepped down as General counsel and Chief compliance officer with effect from December 31, 2016.
) Year ended March 31, 2016 includes $2.58 million payable under severance agreement to Rajiv Bansal who
stepped down as Chief Financial officer with effect from October 12, 2015
4
) Pursuant to the approval from the shareholders through postal ballot concluded on March 31, 2016, Dr. Vishal
Sikka is eligible to receive variable pay of $3 million at target, an annual grant of time based RSUs of fair value
$2 million which vest over time, subject to continued service and an annual grant of performance based equity
and stock options of $5 million, which vest over time subject to achievement of performance targets set by the
Board or its committee under the 2015 Plan.

Based on the performance evaluation for fiscal 2017, the Board on the recommendations of the Nominations
Committee approved on April 13, 2017,

»  $0.82 million as variable pay to CEO for the year ended March 31, 2017.

» performance based equity and stock options for fiscal 2017 comprising of 132,483 RSUs amounting to
$1.9 million and 330,525 ESOPs amounting to $0.96 million.

» the annual time based RSUs amounting to $2 million for fiscal 2018 comprising of 137,741 RSUs.

These RSUs and stock options have been granted with effect from May 2, 2017.

Further, the year ended March 31, 2016 includes provision for variable pay amounting to $4.33 million to CEO.
The shareholders in the EGM dated July 30, 2014 had approved a variable pay of $4.18 million at a target level
and also authorized the Board to alter and vary the terms of remuneration. Accordingly, the Board based on the
recommendations of the Nominations Committee approved on April 15, 2016, $4.33 million as variable pay for the
year ended March 31, 2016.

) On March 31, 2017, the shareholders vide postal ballot approved a revision in the salary of U.B. Pravin Rao,

whole-time director and COO with effect from November 1, 2016. Further, based on fiscal 2016 performance, the
Nomination and Remuneration Committee in its meeting held on October 14, 2016 recommended a grant of
27,250 RSUs and 43,000 ESOPs to U.B.Pravin Rao, COO, under the 2015 Plan and the same was approved by
the shareholders through postal ballot on March 31, 2017. These RSUs and ESOPs are granted on May 2, 2017.

(©) Includes payment of variable pay amounting to $2.1 million for the year ended March 31, 2015 to CEO as decided

by the Nomination and Remuneration Committee on June 22, 2015 in line with the compensation plan approved
by the shareholders.

2.19 Segment reporting

IFRS 8 establishes standards for the way that public business enterprises report information about operating
segments and related disclosures about products and senices, geographic areas, and major customers. The
Group's operations predominantly relate to providing end-to-end business solutions to enable clients to enhance
business performance. During the year ended March 31, 2016, the Group reorganized some of its segments to
enhance executive customer relationships, improve focus of sales investments and increase management oversight.
Consequent to the internal reorganization, Growth Markets (GMU) comprising enterprises in APAC (Asia Pacific)
and Africa have been subsumed across the other verticals and businesses in India, Japan and China are run as
standalone regional business units and Infosys Public senvices (IPS) is reviewed separately by the Chief Operating
Decision Maker (CODM). Further, the erstwhile manufacturing segment is now being reviewed as Hi-Tech,
Manufacturing and others included in ECS. Consequent to the internal reorganizations, there were changes effected
in the reportable business segments based on the "management approach" as defined in IFRS 8, Operating



Segments. The CODM evaluates the Group's performance and allocates resources based on an analysis of various
performance indicators by business segments and geographic segments. Accordingly, information has been
presented both along business segments and geographic segments. The accounting principles used in the
preparation of the financial statements are consistently applied to record revenue and expenditure in individual
segments, and are as set out in the significant accounting policies.

Business segments of the Group are primarily enterprises in Financial Services (FS), enterprises in Manufacturing
(MFG), enterprises in Retail, Consumer packaged goods and Logistics (RCL), enterprises in the Energy & utilities,
Communication and Senrvices (ECS), enterprises in Hi-Tech (Hi-Tech), enterprises in Life Sciences, Healthcare and
Insurance (HILIFE) and all other segments. The FS reportable segments has been aggregated to include the
Financial Senices operating segment and the Finacle operating segment because of the similarity of the economic
characteristics. All other segments represents the operating segments of businesses in India, Japan and China and
IPS. Geographic segmentation is based on business sourced from that geographic region and delivered from both
onsite and off-shore locations. North America comprises the United States of America, Canada and Mexico, Europe
includes continental Europe (both the east and the west), Ireland and the United Kingdom, and the Rest of the World
comprising all other places except those mentioned above and India. Consequent to the above changes in the
composition of reportable business segments, the prior period comparatives have been restated.

Revenue and identifiable operating expenses in relation to segments are categorized based on items that are
individually identifiable to that segment. Revenue for “all other segments” represents revenue generated by IPS and
revenue generated from customers located in India, Japan and China. Allocated expenses of segments include
expenses incurred for rendering services from the Company's offshore software development centers and onsite
expenses, which are categorized in relation to the associated turnover of the segment. Certain expenses such as
depreciation, which form a significant component of total expenses, are not specifically allocable to specific
segments as the underlying assets are used interchangeably. Management believes that it is not practical to provide
segment disclosures relating to those costs and expenses, and accordingly these expenses are separately
disclosed as "unallocated" and adjusted against the total income of the Company.

Assets and liabilities used in the Group’s business are not identified to any of the reportable segments, as these are
used interchangeably between segments. Management believes that it is currently not practicable to provide
segment disclosures relating to total assets and liabilities since a meaningful segregation of the available data is
onerous.

Geographical information on revenue and business segment revenue information is collated based on individual
customers invoiced or in relation to which the revenue is otherwise recognized.

2.19.1 Business segments
(Dollars in millions)

Year ended March 31, 2017 FS MFG ECS RCL HILIFEHi-Tech All other Total
segments
Revenues 2,765 1,119 2,300 1,673 1,258 763 330 10,208
Identifiable operating expenses 1,382 584 1,107 802 623 396 210 5,104
Allocated expenses 607 259 532 387 291 177 76 2,329
Segment profit 776 276 661 484 344 190 44 2,775
Unallocable expenses 255
Operating profit 2,520
Other income, net 459
Share in associate's profit / (loss) and others (5)
Profit before Income taxes 2,974
Income tax expense 834
Net profit 2,140

Depreciation and amortisation 254



Non-cash expenses other than depreciation and
amortisation

(Dollars in millions)

Year ended March 31, 2016 FS MFG ECS RCL HILIFEHi-Tech All other Total
segments
Revenues 2,590 1,047 2,061 1,556 1,231 756 260 9,501
Identifiable operating expenses 1,248 555 944 742 585 371 156 4,601
Allocated expenses 606 257 505 381 302 185 65 2,301
Segment profit 736 235 612 433 344 200 39 2,599
Unallocable expenses 224
Operating profit 2,375
Other income, net 476
Share in associate's profit / (loss) =
Profit before Income taxes 2,851
Income tax expense 799
Net profit 2,052
Depreciation and amortisation 222
Non-cash expenses other than depreciation and
amortisation 2
(Dollars in millions)
Year ended March 31, 2015 FS MFG ECS RCL HILIFEHi-Tech All other Total
segments
Revenues 2,352 1,008 1,962 1,449 1,094 640 206 8,711
Identifiable operating expenses 1,115 533 895 658 521 313 154 4,189
Allocated expenses 541 245 478 353 266 156 50 2,089
Segment profit 696 230 589 438 307 171 2 2,433
Unallocable expenses 175
Operating profit 2,258
Other income, net 560
Share in associate's profit / (loss) =
Profit before Income taxes 2,818
Income tax expense 805
Net profit 2,013
Depreciation and amortisation 175
Non-cash expenses other than depreciation and
amortization -
2.19.2 Geographic segments
(Dollars in millions)
Year ended March 31, 2017 North Europe India Rest of the Total
America World
Revenues 6,320 2,295 325 1,268 10,208
Identifiable operating expenses 3,222 1,147 149 586 5,104
Allocated expenses 1,460 529 66 274 2,329
Segment profit 1,638 619 110 408 2,775
Unallocable expenses 255
Operating profit 2,520
Other income, net 459

Share in associate's profit / (loss) and others

©)



Profit before income taxes

Income tax expense

Net profit

Depreciation and amortization

Non-cash expenses other than depreciation and
amortization

2,974
834

2,140

254

(Dollars in millions)

Year ended March 31, 2016 North Europe India Rest of the Total
America World
Revenues 5,957 2,186 246 1,112 9,501
Identifiable operating expenses 2,936 1,060 109 496 4,601
Allocated expenses 1,459 534 51 257 2,301
Segment profit 1,562 592 86 359 2,599
Unallocable expenses 224
Operating profit 2,375
Other income, net 476
Share in associate's profit / (loss) =
Profit before income taxes 2,851
Income tax expense 799
Net profit 2,052
Depreciation and amortization 222
Non-cash expenses other than depreciation and
amortization 2
(Dollars in millions)
Year ended March 31, 2015 North Europe India Rest of the Total
America World
Revenues 5,357 2,097 209 1,048 8,711
Identifiable operating expenses 2,558 1,028 115 488 4,189
Allocated expenses 1,303 508 44 234 2,089
Segment profit 1,496 561 50 326 2,433
Unallocable expenses 175
Operating profit 2,258
Other income, net 560
Profit before income taxes 2,818
Income tax expense 805
Net profit 2,013
Depreciation and amortization 175

Non-cash expenses other than depreciation and
amortization

2.19.3 Significant clients

No client individually accounted for more than 10% of the revenues for the year ended March 31, 2017, 2016 and

2015.

2.20 Litigation

The company is subject to legal proceedings and claims, which have arisen in the ordinary course of business. The
company’s management does not reasonably expect that these legal actions, when ultimately concluded and



determined, will have a material and adverse effect on the company’s results of operations or financial condition.

Financial Statement Schedule - I

(Schedule Il of Reg. §210.5-04(c) of Regulation S-X-17 of the Securities Act of 1933 and Securities Exchange Act of

1934)

Valuation and qualifying accounts

Lifetime expected credit loss on customer balance

(Dollars in millions)

Description Balance at Translation Charged to cost Write offs Balance at end
beginning of differences and expenses of the year

the year
Fiscal 2017 44 (1) 20 - 63
Fiscal 2016 59 (3) (7) (5) 44
Fiscal 2015 36 4) 29 2) 59
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Form of Indemnification Agreement

Form of Employment Agreement with the Chief Operating Officer
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12.2

Certification of Chief Financial Officer under Section 302 of the Sarbanes-Oxley Act of 2002
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13.2

Certification of Chief Financial Officer under Section 906 of the Sarbanes-Oxley Act of 2002

**15.1
15.2

Registrant’s Specimen Certificate for Equity Shares
Stakeholders Relationship Committee Charter

**15.3
**15.4
**15.5
*15.6
15.7

Corporate Social Responsibility Committee Charter
Nomination and Remuneration Committee Charter
Risk and Strategy Committee Charter

Finance and Investment Committee Charter

Audit Committee Charter

15.8

Copy of the letter addressed to the SEC by Deloitte in response to our disclosures in ltem 16F




15.9 Copy of the letter addressed to the SEC by KPMG in response to our disclosures in Item 16F
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Incorporated by reference to exhibits filed with the Registrant’s Annual Report on Form 20-F filed on May
18, 2016.

Incorporated by reference to exhibits filed with the Registrant’s Annual Report on Form 20-F filed on May
20, 2015.

Incorporated by reference to exhibits filed with the Registrant’s Registration Statement on Form F-1 (File
No. 333-72195) in the form declared effective on March 9, 1999.

Incorporated by reference to the exhibits filed with Post-Effective Amendment No. 1 to the Registrant’s
Registration Statement on Form F-6 (File No. 333-72199) filed on March 28, 2003, as amended by
Amendment No. 1 included in the exhibits filed with Post-Effective Amendment No. 2 to such
Registration Statement filed on June 30, 2004 and Amendment No. 2 included in the exhibits filed with
the Registrant’s Registration Statement on Form F-6 (File No. 333-200730) filed on December 4, 2014.
Incorporated by reference to exhibits filed with the Registrant’s Form S-8 filed on August 4, 2014.
Incorporated by reference to exhibits filed with Registrant’s Annual Report on Form 20-F filed on May 13,
2013.

SIGNATURES

The registrant hereby certifies that it meets all of the requirements for filing on Form 20-F and that it has duly caused
and authorized the undersigned to sign this annual report on its behalf.

Infosys Limited
/s! Gopi Krishnan Radhakrishnan

Gopi Krishnan Radhakrishnan

Date June 12, 2017 Acting General Counsel
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THE COMPANIES ACT, 2013 AND
THE COMPANIES ACT, 1956 (AS APPLICABLE)

COMPANY LIMITED BY SHARES ARTICLES OF ASSOCIATION OF
INFOSYS LIMITED
(THE "COMPANY”)

1. CONSTITUTION OF THE COMPANY

(a)

()

The regulations contained in table “F” of Schedule I to the Companies Act, 2013 shall apply to the Company only in so far as the
same are not provided for or are not inconsistent with these Articles.

The regulations for the management of the Company and for the observance of the members thereof and their representatives shall
be such as are contained in these Articles subject however to the exercise of the statutory powers of the Company in respect of
repeal, additions, alterations, substitution, modifications and variations thereto by special resolution as prescribed by the Companies
Act, 2013.

2. DEFINITIONS AND INTERPRETATION

A. Definitions

In the interpretation of these Articles the following words and expressions shall have the following meanings unless
repugnant to the subject or context.

(a)

)

©

@
(e)

®

(€9)
(h)
@
G

)

“Act” means the Companies Act, 2013 along with the relevant Rules made there under, in force and any statutory amendment
thereto or replacement thereof and including any circulars, notifications and clarifications issued by the relevant authority under the
Companies Act, 2013, and applicable and subsisting provisions of the Companies Act, 1956, if any, along with the relevant Rules
made there under. Reference to Act shall also include the Secretarial Standards issued by the Institute of Company Secretaries of
India constituted under the Company Secretaries Act, 1980.

“Annual General Meeting” shall mean a General Meeting of the holders of Equity Shares held annually in accordance with the
applicable provisions of the Act.

“Articles” shall mean these articles of association as adopted or as from time to time altered in accordance with the provisions of
these Articles and Act.

“Auditors” shall mean and include those persons appointed as suc h for the time being by the Company.

“Board” or “Board of Directors” shall mean the collective board of directors of the Company, as duly called and constituted from
time to time, in accordance with Law and the provisions of these Articles.

“Board Meeting” shall mean any meeting of the Board, as convened from time to time and any adjournment thereof, in accordance
with law and the provisions of these Articles.

“Business Day” shall mean a day on which scheduled commercial banks are open for normal banking business;
“Capital” or “Share Capital” shall mean the authorized share capital of the Company:.
“Chairman” shall mean such person as is nominated or appointed in accordance with Article 35 herein below.

“Companies Act, 1956” shall mean the Companies Act, 1956 (Act I of 1956), to the extent that such provisions have not been
repealed or superseded by the Companies Act, 2013 or de-notified.

“Company” or “this Company” shall mean Infosys Limited.
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“Committees” shall have the meaning ascribed to such term in Article 66.
“Depositories Act” shall mean The Depositories Act, 1996 and shall include any statutory modification or re-enactment thereof.

“Director” shall mean any director of the Company, including alternate directors, independent directors and nominee directors
appointed in accordance with the Law and the provisions of these Articles.

“Dividend” shall include interim dividends.

“Encumbrance” shall mean any encumbrance including without limitation any mortgage, pledge, charge, lien, deposit or assignment
by way of security, bill of sale, option or right of pre-emption, entitlement to beneficial ownership and any interest or right held, or
claim that could be raised, by a third party or any other enc umbrance or security interest of any kind;

“Equity Share Capital” shall mean the total issued and paid-up equity share capital of the Company, calculated on a fully diluted
basis.

“Equity Shares” shall mean fully paid-up equity shares of the Company having a par value of INR 5 (Rupees Five) per equity share
of the Company, or any other issued Share Capital of the Company that is reclassified, reorganized, reconstituted or converted into
equity shares of the Company.

“Executor” or “Administrator” shall mean a person who has obtained probate or letters of administration, as the case may be, from
a court of competent jurisdiction and shall include the holder of a succession certificate authorizing the holder thereof to negotiate
or transfer the Shares or other Securities of the deceased Shareholder and shall also include the holder of a certificate granted by the
Administrator-General appointed under the Administrator Generals Act, 1963.

“Extraordinary General Meeting” shall mean an extraordinary general meeting of the holders of Equity Shares duly called and
constituted in accordance with the provisions of the Act.

“Financial Year” shall mean any fiscal year of the Company, beginning on April 1 of each calendar year and ending on March 31 of
the following calendar year.

“Law/Laws” shall mean all applicable provisions of all (i) constitutions, treaties, statutes, laws (including the common law), codes,
rules, regulations, circulars, ordinances or orders of any governmental authority and SEBI, (ii) governmental approvals, (iii) orders,
decisions, injunctions, judgments, awards and decrees of or agreements with any governmental authority, (iv) rules or guidelines for
compliance, of any stock exchanges, (v) international treaties, conventions and protocols, and (vi) Indian GAAP or Ind-AS or any
other generally accepted accounting principles.

“Memorandum” shall mean the memorandum of association of the Company, as amended from time to time.
“Office” shall mean the registered office for the time being of the Company.
“Paid-up” shall include the amount credited as paid up.

“Person” shall mean any natural person, sole proprietorship, partnership, company, body corporate, governmental authority, joint
venture, trust, association or other entity (whether registered or not and whether or not having separate legal personality).

“Register of Members” shall mean the register of Shareholders to be kept pursuant to Section 88 of the Act.

“Registrar” shall mean the Registrar of Companies, from time to time having jurisdiction over the Company.

“Rules” shall mean the rules made under the Act and as notified from time to time.

“Seal” shall mean the common seal(s) for the time being of the Company, if any.

“SEBI” shall mean the Securities and Exchange Board of India, constituted under the Securities and Exchange Board of India Act, 1992.

“SEBI Listing Regulations” shall mean the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, any statutory
amendment thereto and any listing agreement entered into by the Company with the Stock Exchanges.

“Securities” or “securities” shall mean any Share (including Equity Shares), scrips, stocks, bonds, debentures, warrants or options
whether or not, directly or indirectly convertible into, or exercisable or exchangeable into or for Equity Shares, and any other
marketable securities.

“Shares” or “shares” shall mean any share issued in the Share Capital of the Company, including Equity Shares and preference shares.
“Shareholder” or “shareholder” or “member” shall mean any shareholder of the Company, from time to time.

“Shareholders’ Meeting” shall mean any meeting of the Shareholders of the Company, including Annual General Meetings as well
as Extraordinary General Meetings, convened from time to time in accordance with the Act, applicable Laws and the provisions of
these Articles.

“Stock Exchanges” shall mean Bombay Stock Exchange Limited, the National Stock Exchange of India Limited and any other stock
exchange in India where the Securities are listed.



Interpretation

In these Articles (unless the context requires otherwise):

(@)

()

(©

(d)

(e)

®

(g

(h)

References to a person shall, where the context permits, include such person’s respective successors, legal heirs and permitted assigns.

The descriptive headings of Articles are inserted solely for convenience of reference and are not intended as complete or accurate
descriptions of content thereof and shall not be used to interpret the provisions of these Articles and shall not affect the construction
of these Articles.

References to articles and sub-articles are references to Articles and sub-articles of and to these Articles unless otherwise stated and
references to these Articles include references to the articles and sub-articles herein.

Words importing the singular include the plural and vice versa, pronouns importing a gender include each of the masculine,
feminine and neuter genders, and where a word or phrase is defined, other parts of speech and grammatical forms of that word or
phrase shall have the corresponding meanings.

»

Wherever the words “include,” “includes,” or “including” is used in these Articles, such words shall be deemed to be followed by
the words “without limitation”.

» o« » o«

The terms “hereof”, “herein”, “hereto”, “hereunder” or similar expressions used in these Articles mean and refer to these Articles and
not to any particular Article of these Articles, unless expressly stated otherwise.

Reference to statutory provisions shall be construed as meaning and including references also to any amendment or re-enactment for
the time being in force and to all statutory instruments or orders made pursuant to such statutory provisions.

In the event any of the provisions of the Articles are contrary to the provisions of the Act and the Rules, the provisions of the Act
and Rules will prevail.

EXPRESSIONS IN THE ACT AND THESE ARTICLES

Save as aforesaid, any words or expressions defined in the Act or the Depositories Act or the SEBI Listing Regulations, shall, as the case
may be, if not inconsistent with the subject or context, bear the same meaning in these Articles.

SHARE CAPITAL

(a)

()

©

(d)

(e)

®

(g

The authorised Share Capital of the Company shall be as stated under Clause V of the Memorandum of Association of the Company
with such rights, privileges and conditions respectively attached thereto as may be from time to time and the Company may sub-
divide, consolidate and increase the Share Capital from time to time and upon the sub-division of Shares, apportion the right to
participate in profits in any manner as between the Shares resulting from the sub-division.

The Company has power, from time to time, to increase or reduce its authorised or issued and Paid up Share Capital, in accordance
with the Act, applicable Laws and these Articles.

The Share Capital of the Company may be classified into Shares with differential rights as to dividend, voting or otherwise in
accordance with the applicable provisions of the Act, Rules, and Law, from time to time.

The Board may, subject to the relevant provisions of the Act and these Articles, allot and issue Shares as payment or part payment
for any property purchased by theCompany or in respect of goods sold or transferred or machinery or appliances supplied or for
services rendered to the Company in or about the formation of the Company or in respect of an acquisition and/or in the conduct
of its business or for any goodwill provided to the Company; and any Shares which may be so allotted may be issued as fully/partly
Paid-up Shares and if so issued shall be deemed as fully/partly Paid-up Shares.

Except so far as otherwise provided by the conditions of issue or by these Articles, any Share Capital raised by the creation of new
Shares, shall be considered as part of the existing Share Capital and shall be subject to the provisions herein contained with reference
to the payment of calls and instalments, forfeiture, lien, surrender, transfer and transmission, voting and otherwise.

Any application signed by or on behalf of an applicant for Shares in the Company, followed by an allotment of any Shares therein,
shall be an acceptance of Shares within the meaning of these Articles and every person who thus or otherwise accepts any Shares
and whose name is on the Register of Members, shall for the purposes of these Articles, be a Shareholder.

The money, (if any), which the Board shall, on the allotment of any Shares being made by them, require or direct to be paid by way
of deposit, call or otherwise, in respect of any Shares allotted by them, shall immediately on the insertion of the name of the allottee,
in the Register of Members as the name of the holder of such Shares, become a debt due to and recoverable by the Company from
the allottee thereof, and shall be paid by him accordingly.

PREFERENCE SHARES

(a)

Redeemable Preference Shares

The Company, subject to the applicable provisions of the Act, shall have the power to issue on a cumulative or non-cumulative basis,
preference shares liable to be redeemed in any manner permissible under the Act and the Directors may, subject to the applicable
provisions of the Act, exercise such power in any manner as they deem fit and provide for redemption of such shares on such terms
including the right to redeem at a premium or otherwise as they deem fit.



()

Convertible Redeemable Preference Shares

The Company, subject to the applicable provisions of the Act and the consent of the Board, shall have power to issue on a cumulative
or non-cumulative basis convertible preference shares liable to be converted in any manner permissible under the Act and the Directors
may, subject to the applicable provisions of the Act, exercise such power as they deem fit and provide for conversion at a premium
or otherwise and/or conversion of such shares into such Securities on such terms as they may deem fit.

PROVISIONS IN CASE OF PREFERENCE SHARES.

Upon the issue of preference shares pursuant to Article 5 above, the following provisions shall apply :

(a)

(b)
(©

(d)

(e)
®

(2

No such preference shares shall be redeemed except out of profits of the Company which would otherwise be available for Dividend
or out of the proceeds of a fresh issue of shares made for the purposes of the redemption;

No such shares shall be redeemed unless they are fully paid;

The premium, if any, payable on redemption shall have been provided for out of the profits of the Company or out of the Company’s
securities premium account, before the shares are redeemed,

Where any such shares are proposed to be redeemed out of the profits of the Company, there shall, out of such profits, be transferred,
a sum equal to the nominal amount of the shares to be redeemed, to a reserve, to be called the “Capital Redemption Reserve
Account” and the applicable provisions of the Act relating to the reduction of the Share Capital of the Company shall, except as
provided by Section 55 of the Act, apply as if the Capital Redemption Reserve Account were Paid up Share Capital of the Company;

The redemption of preference shares under this Article by the Company shall not be taken as reduction of Share Capital;

The Capital Redemption Reserve Account may, notwithstanding anything in this Article, be applied by the Company, in paying up
un-issued shares of the Company to be issued to the Shareholders as fully paid bonus shares; and

Whenever the Company shall redeem any redeemable preference shares, the Company shall, within 30 (thirty) days thereafter, give
notice thereof to the Registrar as required by Section 64 of the Act.

COMPANY’S LIEN:

On shares:

(@)

()

(©

(d)

(@)

The Company shall have a first and paramount lien:

@) on every share (not being a fully paid share), for all money (whether presently payable or not) called, or payable at a fixed
time, in respect of that share;

(I)  on all shares (not being fully paid shares) standing registered in the name of a single person, for all money presently payable
by him or his estate to the Company;

Provided that the Board may, at any time, declare any shares wholly or in part to be exempt from the provisions of this Article.

The Company’ lien, if any, on the shares, (not being a fully paid share), shall extend to all Dividends payable and bonuses declared
from time to time in respect of such shares.

For the purpose of enforcing such lien, the Board may sell such partly Paid-up shares, subject thereto in such manner as the Board
shall think fit, and for that purpose may cause to be issued, a duplicate certificate in respect of such shares and may authorise one of
their Shareholders to execute and register the transfer thereof on behalf of and in the name of any purchaser. The purchaser shall not
be bound to see to the application of the purchase money, nor shall his title to said shares be affected by any irregularity or invalidity
in the proceedings in reference to the sale of such shares;

Provided that no sale of such shares shall be made:
@) unless a sum in respect of which the lien exists is presently payable; or

(ID  until the expiration of 14 days after a notice in writing stating and demanding payment of such part of the amount in respect
of which the lien exists as is presently payable, has been given to the registered holder for the time being of the share or the
person entitled thereto by reason of his death or insolvency.

The net proceeds of any such sale shall be received by the Company and applied in payment of such part of the amount in respect of
which the lien exists as is presently payable. The residue, if any, shall (subject to a like lien for sums not presently payable as existed
upon the shares before the sale) be paid to the Person entitled to the shares at the date of the sale.

No Shareholder shall exercise any voting right in respect of any shares or Debentures registered in his name on which any calls or
other sums presently payable by him have not been paid, or in regard to which the Company has exercised any right of lien.

Subject to the Act and these Articles, the right of lien under this Article 7 shall extend to other Securities.

CALLS

(@)

Subject to the provisions of Section 49 of the Act, the terms on which any shares may have been issued and allotted, the Board may,
from time to time, by a resolution passed at a meeting of the Board, make such call as it thinks fit upon the Shareholders in respect
of all money unpaid on the shares held by them respectively and each Shareholder shall pay the amount of every call so made on
him to the Person or Persons and Shareholders and at the times and places appointed by the Board. A call may be made payable by
instalments. Provided that the Board shall not give the option or right to call on shares to any person except with the sanction of the
Company in the General Meeting.
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14 (fourteen) days’ notice in writing at the least of every call (otherwise than on allotment) shall be given by the Company specifying
the time and place of payment, provided that before the time for payment of such call, the Board may revoke or postpone the same.

The call shall be deemed to have been made at the time when the resolution of the Board authorising such call was passed and may
be made payable by the Shareholders whose names appear on the Register of Members on such date as shall be fixed by the Board.

The joint holder of a share shall be jointly and severally liable to pay all instalments and calls due in respect thereof.

The Board may, from time to time at its discretion, extend the time fixed for the payment of any call and may extend such time as to
all or any of the Shareholders who, from residence at a distance or other cause the Board may deem fairly entitled to such extension;
but no Shareholders shall be entitled to such extension save as a matter of grace and favour.

If any Shareholder or allottee fails to pay the whole or any part of any call or instalment, due from him on the day appointed for
payment t hereof, or any such extension thereof, he shall be liable to pay interest on the same from the day appointed for the
payment to the time of actual payment at 10 (ten) per cent per annum or such lower rate as shall from time to time be fixed by the
Board but nothing in this Article shall render it obligatory for the Board to demand or recover any interest from any such Shareholder
and the Board shall be at liberty to waive payment of such interest either wholly or in part.

Any sum, which by the terms of issue of a share or otherwise, becomes payable on allotment or at any fixed date or by instalments at
a fixed time whether on account of the nominal value of the share or by way of premium shall for the purposes of these Articles be
deemed to be a call duly made and payable on the date on which by the terms of issue or otherwise the same became payable, and
in case of non-payment, all the relevant provisions of these Articles as to payment of call, interest, expenses, forfeiture or otherwise
shall apply as if such sum became payable by virtue of a call duly made and notified.

On the trial or hearing of any action or suit brought by the Company against any Shareholder or his legal representatives for the
recovery of any money claimed to be due to the Company in respect of his shares, it shall be sufficient to prove that the name of
the Shareholder in respect of whose shares the money is sought to be recovered appears entered on the Register of Members as the
holder, or one of the holders at or subsequent to the date at which the money sought to be recovered is alleged to have become due
on the shares; that the resolution making the call is duly recorded in the minute book, and that notice of such call was duly given to
the Shareholder or his representatives so sued in pursuance of these Articles; and it shall not be necessary to prove the appointment
of the Directors who made such call nor that a quorum of Directors was present at the Board at which any call was made, nor that the
meeting at which any call was made was duly convened or constituted nor any other matters whatsoever; but the proof of the matters
aforesaid shall be conclusive evidence of the debt and the same shall be recovered by the Company against the Shareholder or his
representative from whom it is ought to be recovered, unless it shall be proved, on behalf of such Shareholder or his representatives
against the Company that the name of such Shareholder was improperly inserted in the Register of Members or that the money
sought to be recovered has actually been paid.

The Company may enforce a forfeiture of shares under Article 11 below notwithstanding the following: (i) a judgment or a decree
in favour of the Company for calls or other money due in respect of any share; (ii) part payment or satisfaction of any calls or money
due in respect of any such judgement or decree; (iii) the receipt by the Company of a portion of any money which shall be due
from any Shareholder to the Company in respect of his shares; and (iv) any indulgence granted by the Company in respect of the
payment of any such money.

The Board may, if it thinks fit (subject to the provisions of Section 50 of the Act) agree to and receive from any Shareholder willing
to advance the same, the whole or any part of the money due upon the shares held by him beyond the sums actually called up, and
upon the amount so paid or satisfied in advance or so much thereof as from time to time and at any time thereafter as exceeds the
amount of the calls then made upon and due in respect of the shares in respect of which such advance has been made, the Company
may pay interest, as the Shareholder paying such sum in advance and the Board may agree upon; provided that the money paid in
advance of calls shall not confer a right to participate in profits or dividend. Provided always that if at any time after the payment of
any such money the rate of interest so agreed to be paid to any such Member appears to the Board to be excessive, it shall be lawful
for the Board from time to time to repay to such Member so much of such money as shall then exceed the amount of the calls made
upon such shares in the manner determined by the Board. Provided also that if at any time after the payment of any money so paid
in advance, the Company shall go into liquidation, either voluntary or otherwise, before the full amount of the money so advanced
shall have become due by the members to the Company, on instalments or calls, or in any other manner, the maker of such advance
shall be entitled (as between himself and the other Members) to receive back from the Company the full balance of such moneys
rightly due to him by the Company in priority to any payment to members on account of capital, in accordance with and subject
to the provisions of the Act.

No Shareholder shall be entitled to voting rights in respect of the money (ies) so paid by him until the same would but for such
payment, become presently payable.

TRANSFER AND TRANSMISSION OF SHARES

(a)

()

The Company shall record in the Register of Members fairly and distinctly particulars of every transfer or transmission of any share,
Debenture or other Security held in a material form.

In accordance with Section 56 of the Act, the Rules and such other conditions as may be prescribed under Law, every instrument
of transfer of shares held in physical form shall be in writing. In case of transfer of shares where the Company has not issued any
certificates and where the shares are held in dematerialized form, the provisions of the Depositories Act shall apply.
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I.  An application for the registration of a transfer of the shares in the Company may be made either by the transferor or the
transferee within the time frame prescribed under the Act.

II.  Where the application is made by the transferor and relates to partly paid shares, the transfer shall not be registered unless the
Company gives notice of the application to the transferee in a prescribed manner and the transferee communicates no objection
to the transfer within 2 (two) weeks from the receipt of the notice.

Every such instrument of transfer shall be executed by both, the transferor and the transferee and attested and the transferor shall
be deemed to remain the holder of such share until the name of the transferee shall have been entered in the Register of Members in
respect thereof.

Subject to the provisions of the Act, a person entitled to a share by transmission shall, subject to the right of the Board to retain such
Dividends as hereinafter provided in Article 72(g) be entitled to receive, and may give a discharge for any dividends or other moneys
payable in respect of the shares.

The Board shall have power on giving not less than 7 (seven) days  previous notice or such lesser period as may be specified by
SEBI, by advertisement in a vernacular newspaper and in an English newspaper having wide circulation in the city, town or village in
which the Office of the Company is situated and by publishing a notice on the website of the Company, to close the transfer books,
the Register of Members and/or Register of Debenture-holders at such time or times and for such period or periods, not exceeding 30
(thirty) days at a time and not exceeding in the aggregate 45 (forty-five) days in each year, as it may deem expedient.

Subject to the provisions of Sections 58 of the Act, these Articles and other applicable provisions of the Act or any other Law for
the time being in force, the Board may, refuse to register the transfer of, or the transmission by operation of law of the right to, any
Securities or interest of a Shareholder in the Company. The Company shall, within 30 (thirty) days from the date on which the
instrument of transfer, or the intimation of such transmission, as the case may be, was delivered to the Company, send a notice of
refusal to the transferee and transferor or to the person giving notice of such transmission, as the case may be, giving reasons for
such refusal.

Provided that, registration of a transfer shall not be refused on the ground of the transferor being either alone or jointly with any other
Person or Persons indebted to the Company on any account whatsoever except where the Company has a lien on shares.

Subject to the applicable provisions of the Act and these Articles, the Directors shall have the absolute and uncontrolled discretion
to refuse to register a Person entitl ed by transfer / transmission to any shares or his nominee as if he were the transferee named in
any ordinary transfer presented for registration, and shall not be bound to give any reason for such refusal and in particular may also
decline in respect of shares upon which the Company has a lien.

Subject to the provisions of these Articles, any transfer of shares in whatever lot should not be refused, though there would be no
objection to the Company refusing to split a share certificate into several scripts of any small denominations or, to consider a proposal
for transfer of shares comprised in a share certificate to several Shareholders, involving such splitting, if on the face of it such splitting/
transfer appears to be unreasonable or without a genuine need. The Company should not, therefore, refuse transfer of shares in
violation of the listing requirements of the relevant Stock Exchanges on the ground that the number of shares to be transferred is less
than any specified number.

In case of the death of any one or more Shareholders named in the Register of Members as the joint-holders of any shares, the
survivors shall be the only Shareholder(s) recognized by the Company as having any title to or interest in such shares, but nothing
therein contained shall be taken to release the estate of a deceased joint-holder from any liability on shares held by him jointly with
any other Person.

The Executors or Administrators or holder of the succession certificate or the legal representatives of a deceased Shareholder,
(not being one of two or more joint- holders) or his nominee(s), shall be the only Shareholders recognized by the Company as
having any title to the shares registered in the name of such Shareholder, and the Company shall not be bound to recognize such
Executors or Administrators or the legal representatives unless such Executors or Administrators or legal representatives shall have
first obtained probate or letters of administration or succession certificate, as the case may be, from a duly constituted court in India,
provided that the Board may in its absolute discretion dispense with production of probate or letters of administration or succession
certificate, upon such terms as to indemnity or otherwise as the Board may in its absolute discretion deem fit and may under Article
9 (a) of these Articles register the name of any Person who claims to be absolutely entitled to the shares standing in the name of a
deceased Shareholder, as a Shareholder.

Subject to the provisions of Articles and the Act, any Person becoming entitled to shares in consequence of the death, lunacy,
bankruptcy of any Shareholder or Shareholders, or by any lawful means other than by a transfer in accordance with these Articles,
may with the consent of the Board, (which it shall not be under any obligation to give), upon producing such evidence that he
sustains the character in respect of which he proposes to act under this Article, or of his title, as the Board thinks sufficient, either be
registered himself as the holder of the shares or elect to have some Person nominated by him and approved by the Board, registered
as such holder; provided nevertheless, that if such Person shall elect to have his nominee registered, he shall testify the election by
executing in favour of his nominee an instrument of transfer in accordance with the provisions herein contained and until he does
s0, he shall not be freed from any liability in respect of the shares.

(m) A Person becoming entitled to a share by reason of the death or insolvency of a Shareholder shall be entitled to the same Dividends

and other advantages to which he would be entitled if he were the registered holder of the shares, except that he shall not, before
being registered as a Shareholder in respect of the shares, be entitled to exercise any right conferred by membership in relation to
meetings of the Company.
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D Provided that the Directors shall, at any time, give notice requiring any such Person to elect either to register himself or to
transfer the shares, and if such notice is not complied with within 90 (ninety) days, the Directors may thereafter withhold
payment of all Dividends, bonuses or other monies payable in respect of the shares until the requirements of the notice have
been complied with.

(II)  Where any instrument of transfer of shares has been received by the Company for registration and the transfer of such shares
has not been registered by the Company for any reason whatsoever, the Company shall transfer the Dividends in relation
to such shares to a unpaid dividend account unless the Company is authorized by the registered holder of such shares,
in writing, to pay such Dividends to the transferee and will keep in abeyance any offer of right shares and/or bonus shares
in relation to such shares.

(II1)  In case of transfer and transmission of shares or other securities where the Company has not issued any certificates and where
such shares or Securities are being held in any electronic and fungible form in a Depository, the provisions of the Depositories
Act shall apply.

Before the registration of a transfer, the certificate or certificates of the share or shares to be transferred must be delivered to the
Company along with a properly stamped and executed instrument of transfer in accordance with the provisions of Section 56 of
the Act.

No fee shall be payable to the Company, in respect of the registration of transfer or transmission of shares, or for registration of any
power of attorney, probate, letters of administration or other similar documents.

The Company shall incur no liability or responsibility whatsoever in consequence of its registering or giving effect to any transfer of
shares made or purporting to be made by any apparent legal owner thereof, (as shown or appearing in the Register of Members), to
the prejudice of a Person or Persons having or claiming any equitable right, title or interest to or in the said shares, notwithstanding
that the Company may have had any notice of such equitable right, title or interest or notice prohibiting registration of such transfer,
and may have entered such notice or referred thereto, in any book of the Company and the Company shall not be bound or required
to regard or attend or give effect to any notice which may be given to it of any equitable right, title or interest or be under any liability
whatsoever for refusing or neglecting so to do, though it may have been entered or referred to in some book of the Company but the
Company shall nevertheless be at liberty to regard and attend to any such notice, and give effect thereto if the Board shall so think fit.

The provision of these Articles shall be subject to the applicable provisions of the Act, the Rules and any requirements of Law.
Such provisions shall mutatis mutandis apply to the transfer or transmission by operation of Law to other Securities of the Company.

DEMATERIALIZATION OF SECURITIES

(@)

)

©

(d)

(e)

®

Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialize its existing Securities,
rematerialize its Securities held in the Depositories and/or to offer its fresh Securities in a dematerialized form pursuant to the
Depositories Act, and the rules framed thereunder, if any.

Subject to the applicable provisions of the Act, the Company may exercise an option to issue, dematerialize, hold the securities
(including shares) with a Depository in electronic form and the certificates in respect thereof shall be dematerialized, in which event
the rights and obligations of the parties concerned and matters connected therewith or incidental thereto shall be governed by the
provisions of the Depositories Act.

If a Person opts to hold his Securities with a Depository, the Company shall intimate such Depository the details of allotment of the
Securities and on receipt of the information, the Depository shall enter in its record the name of the allottee as the Beneficial Owner
of the Securities.

Securities in Depositories to be in fungible form:

All Securities held by a Depository shall be dematerialized and be held in fungible form. Nothing contained in Sections 88, 89 and
186 of the Act shall apply to a Depository in respect of the Securities held by it on behalf of the Beneficial Owners.

Rights of Depositories & Beneficial Owners:

o Notwithstanding anything to the contrary contained in the Act or these Articles, a Depository shall be deemed to be the
Regist ered Owner for the purposes of effecting transfer of ownership of Securities on behalf of the Beneficial Owner.

(I)  Save as otherwise provided in (i) above, the Depository as the Registered Owner of the Securities shall not have any voting
rights or any other rights in respect of the Securities held by it.

(1)~ Every person holding shares of the Company and whose name is entered as the Beneficial Owner in the records of the
Depository shall be deemed to be a Shareholder of the Company.

(IV)  The Beneficial Owner of Securities shall, in accordance with the provisions of these Articles and the Act, be entitled to all the
rights and subject to all the liabilities in respect of his Securities, which are held by a Depository.

Except as ordered by a court of competent jurisdiction or as may be required by Law required and subject to the applicable
provisions of the Act, the Company shall be entitled to treat the person whose name appears on the Register as the holder of any
share or whose name appears as the Beneficial Owner of any share in the records of the Depository as the absolute owner thereof and
accordingly shall not be bound to recognize any benami trust or equity, equitable contingent, future, partial interest, other claim to
or interest in respect of such shares or (except only as by these Articles otherwise expressly provided) any right in respect of a share
other than an absolute right thereto in accordance with these Articles, on the part of any other person whether or not it has expressed
or implied notice thereof but the Board shall at their sole discretion register any share in the joint names of any two or more persons
or the survivor or survivors of them, subject to Article 17(1).
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Register and Index of Beneficial Owners:

The Company shall cause to be kept a register and index of members with details of shares and debentures held in materialized and
dematerialized forms in any media as may be permitted by Law including any form of electronic media.

The register and index of Beneficial Owners maintained by a Depository under the Depositories Act shall be deemed to be a register
and index of members for the purposes of this Act. The Company shall have the power to keep in any state or country outside India
a register resident in that state or country.

Cancellation of Certificates upon surrender by Person:

Upon receipt of certificate of securities on surrender by a person who has entered into an agreement with the Depository through a
participant, the Company shall cancel such certificates and shall substitute in its record, the name of the Depository as the registered
owner in respect of the said Securities and shall also inform the Depository accordingly.

Service of Documents :

Notwithstanding anything contained in the Act or these Articles to the contrary, where Securities are held in a Depository, the records
of the beneficial ownership may be served by such Depository on the Company by means of electronic mode or by delivery of floppies
or discs.

Transfer of Securities:

@) Nothing contained in Section 56 of the Act or these Articles shall apply to a transfer of Securities effected by transferor and
transferee both of whom are entered as Beneficial Owners in the records of a Depository.

(ID  In the case of transfer or transmission of shares or other Securities where the Company has not issued any certificates and
where such shares or Securities are being held in any electronic or fungible form in a Depository, the provisions of the
Depositories Act shall apply.

Allotment of Securities dealt with in a Depository :

Notwithstanding anything in the Act or these Articles, where Securities are dealt with by a Depository, the Company shall intimate
the details of allotment of relevant Securities thereof to the Depository immediately on allotment of such Securities.

Certificate Number and other details of Securities in Depository :

Nothing contained in the Act or these Articles regarding the necessity of having certificate number/distinctive numbers for Securities
issued by the Company shall apply to Securities held with a Depository.

Provisions of Articles to apply to Shares held in Depository :

Except as specifically provided in these Articles, the provisions relating to joint holders of shares, calls, lien on shares, forfeiture of
shares and transfer and transmission of shares shall be applicable to shares held in Depository so far as they apply to shares held in
physical form subject to the provisions of the Depositories Act.

Depository to furnish information :

Every Depository shall furnish to the Company information about the transfer of securities in the name of the Beneficial Owner at
such intervals and in such manner as may be specified by Law and the Company in that behalf.

Option to opt out in respect of any such Security:

Subject to compliance with applicable Law, if a Beneficial Owner seeks to opt out of a Depository in respect of any Security, he shall
inform the Depository accordingly. The Depository shall on receipt of such information make appropriate entries in its records and shall
inform the Company. The Company shall within 30 (thirty) days of the receipt of intimation from a Depository and on fulfilment of
such conditions and on payment of such fees as may be specified by the regulations, issue the certificate of securities to the Beneficial
Owner or the transferee as the case may be.

Overriding effect of this Article :

Provisions of this Article will have full effect and force not withstanding anything to the contrary or inconsistent contained in any
other Articles.

FORFEITURE OF SHARES

(@)

(b)

If any Shareholder fails to pay any call or instalment of a call or any part thereof or any money due in respect of any shares either by
way of principal or interest on or before the day appointed for the payment of the same or any such extension thereof as aforesaid,
the Board may, at any time thereafter, during such time as the call or instalment or any part thereof or other money remain unpaid or
ajudgment or decree in respect thereof remain unsatisfied, give notice to such Shareholder or his legal representatives requiring him
to pay the same together with any interest that may have accrued and all expenses that may have been incurred by the Company by
reason of such non-payment.

The notice shall name a day, (not being less than 14 (fourteen) days from the date of service of notice), and a place or places on or
before which such call or instalment or such part or other money as aforesaid and interest thereon, (at such rate as the Board shall
determine and payable from the date on which such call or instalment ought to have been paid), and expenses as aforesaid are to
be paid. The notice shall also state that in the event of non-payment at or before the time and at the place appointed, the shares in
respect of which the call was made or instalment is payable,will be liable to be forfeited.
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If the requirements of any such notice as aforesaid are not be complied with, any share in respect of which such notice has been
given, may at any time, thereafter before payment of all calls, instalments, other money due in respect thereof, interest and expenses
as required by the notice has been made, be forfeited by a resolution of the Board to that effect. Such forfeiture shall include all
Dividends declared or any other money payable in respect of the forfeited share and not actually paid before the forfeiture subject
to the applicable provisions of the Act.

When any share shall have been so forfeited, notice of the forfeiture shall be given to the Shareholder on whose name it stood
immediately prior to the forfeiture or if any of his legal representatives or to any of the Persons entitled to the shares by transmission,
and an entry of the forfeiture with the date thereof, shall forthwith be made in the Register of Members, but no forfeiture shall be in
any manner invalidated by any omission or neglect to give such notice or to make any such entry as aforesaid.

Any share so forfeited shall be deemed to be the property of the Company and may be sold; re-allotted, or otherwise disposed of
either to the original holder thereof or to any other Person upon such terms and in such manner as the Board shall think fit.

Any Shareholder whose shares have been forfeited shall, cease to be a shareholder of the Company and notwithstanding the
forfeiture, be liable to pay and shall forthwith pay to the Company on demand all calls, instalments, interest and expenses and
other money owing upon or in respect of such shares at the time of the forfeiture together with interest thereon from the time of the
forfeiture until payment at such rate as the Board may determine and the Board may enforce, (if it thinks fit), payment thereof as if
it were a new call made at the date of forfeiture.

The forfeiture of a share shall involve extinction at the time of the forfeiture of all interest in all claims and demands against the
Company, in respect of the share and all other rights incidental to the share, except only such of these rights as by these Articles are
expressly saved.

A duly verified declaration in writing that the declarant is a Director or Secretary of the Company and that a share in the Company
has been duly forfeited in accordance with these Articles on a date stated in the declaration, shall be conclusive evidence of the facts
therein stated as against all Persons claiming to be entitled to the shares.

Upon any sale after forfeiture or for enforcing a lien in purported exercise of the powers hereinbefore given, the Board may appoint
some Person to execute an instrument of transfer of the shares sold and cause the purchaser’s name to be entered in the Register
of Members in respect of the shares sold and the purchaser shall not be bound to see to the regularity of the proceedings, or to
the application of the purchase money, and after his name has been entered in the Register of Members in respect of such shares,
the validity of the sale shall not be impeached by any person and the remedy of any person aggrieved by the sale shall be in damages
only and against the Company exclusively.

Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the certificate or certificates originally
issued in respect of the relevant shares shall, (unless the same shall on demand by the Company have been previously surrendered
to it by the defaulting Shareholder), stand cancelled and become null and void and of no effect and the Board shall be entitled to
issue a new certificate or certificates in respect of the said shares to the person or persons entitled thereto.

The Board may, at any time, before any share so forfeited shall have been sold, re- allotted or otherwise disposed of, annul the
forfeiture thereof upon such conditions as it thinks fit.

The Directors may subject to the provisions of the Act, accept a surrender of any share certificates from or by any Shareholder
desirous of surrendering them on such terms as the Directors think fit.

ALTERATION OF SHARE CAPITAL

Subject to these Articles and Section 61 of the Act, the Company may, by an Ordinary Resolution in General Meeting from time to time,
alter the conditions of its Memorandum as follows, that is to say, it may:

(@)
®)
©

@
(e)

)

increase its Share Capital by such amount as it thinks expedient;
consolidate and divide all or any of its Share Capital into shares of larger amount than its existing shares:

Provided that no consolidation and division which results in changes in the voting percentage of Shareholders shall take effect unless
it is approved by the Tribunal on an application made in the prescribed manner;,

convert all or any of its fully Paid up shares into stock, and reconvert that stock into fully Paid up shares of any denomination;

sub-divide its existing Shares, or any of them, into shares of smaller amount than is fixed by the Memorandum, so, however, that in
the sub-division the proportion between the amount paid and the amount, if any, unpaid on each reduced share shall be the same
as it was in the case of the share from which the reduced share is derived; and

cancel its Shares which, at the date of the passing of the resolution in that behalf, have not been taken or agreed to be taken by any
person, and diminish the amount of its Share Capital by the amount of the shares so cancelled. Cancellation of shares in pursuance
of this Article shall not be deemed to be reduction of Share Capital within the meaning of the Act.

REDUCTION OF SHARE CAPITAL

The Company may, subject to the applicable provisions of the Act, from time to time by a Special Resolution, reduce its Capital, any capital
redemption reserve account and the securities premium account in any manner for the time being authorized by Law. This Article is not
to derogate any power the Company would have under Law, if it were omitted.



14. POWER OF COMPANY TO PURCHASE ITS OWN SECURITIES

Pursuant to a resolution of the Board or a Special Resolution of the Shareholders, as required under the Act, the Company may purchase
its own Equity Shares or other Securities, as may be specified by the Act read with Rules made there under from time to time, by way of a
buy- back arrangement, in accordance with Sections 68, 69 and 70 of the Act, the Rules and subject to compliance with the applicable Laws.
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POWERTO MODIFY RIGHTS
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Where, the Capital, is divided (unless otherwise provided by the terms of issue of the shares of that class) into different classes of
shares, all or any of the rights and privileges attached to each class may be varied, subject to the provisions of Section 48 of the Act
and applicable Laws, and whether or not the Company is being wound up, be varied provided the same is affected with consent in
writing of the holders of not less than three-fourths of the issued shares of that class or by way of a Special Resolution passed at a
separate meeting of the holders of the issued shares of that class.

To every such separate meeting, the provisions of these Articles relating to general meetings shall mutatis mutandis apply, but so that
the necessary quorum shall be at least two persons holding at least one-third of the issued shares of the class in question.

The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall not, unless otherwise
expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the creation or issue of further shares
ranking pari passu therewith.

REGISTERS TO BE MAINTAINED BY THE COMPANY

(@)

(b)

©

The Company shall, in terms of the provisions of Section 88 of the Act, cause to be kept the following registers in terms of the
applicable provisions of the Act

) A Register of Members indicating separately for each class of Equity Shares and preference shares held by each Shareholder
residing in or outside India;

(ID A register of Debenture holders; and
(IID) A register of any other security holders.

The Company may keep in any country outside India, a part of the registers referred above, called “foreign register” containing names
and particulars of the Shareholders, Debenture holders or holders of other Securities or beneficial owners residing outside India.

The registers mentioned in this Article shall be kept and maintained in the manner prescribed under the Companies (Management
and Administration) Rules, 2014.

SHARES AND SHARE CERTIFICATES

(@)
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(g

(h)

The Company shall issue, re-issue and issue duplicate share certificates in accordance with the provisions of the Act and in the form
and manner prescribed under the Companies (Share Capital and Debentures) Rules, 2014.

A duplicate certificate of shares may be issued, if such certificate :
) is proved to have been lost or destroyed; or

(I has been defaced, mutilated or torn; and is surrendered to the Company.

The Company shall be entitled to dematerialise its existing Shares, rematerialise its Shares held in the depository and/or to offer its
fresh shares in a dematerialised form pursuant to the Depositories Act, and the regulations framed there under, if any.

If any certificate be worn out, defaced, mutilated or torn or if there be no further space on the back thereof for endorsement of
transfer, then upon production and surrender thereof to the Company, a new certificate may be issued in lieu thereof, and if any
certificate is lost or destroyed then upon proof thereof to the satisfaction of the Company and on execution of such indemnity as the
Company deems adequate, being given, a new Certificate in lieu thereof shall be given to the party entitled to such lost or destroyed
Certificate. Every Certificate under the Articles shall be issued without payment of fees if the Directors so decide, or on payment of
such fees (not exceeding rupees fifty for each certificate) as the Directors shall prescribe. Provided that, no fee shall be charged for
issue of a new certificate in replacement of those which are old, defaced or worn out or where there is no further s pace on the back
thereof for endorsement of transfer.

Provided that notwithstanding what is stated above, the Directors shall comply with the applicable provisions of the Act and Law:.
The provisions of this Article shall mutatis mutandis apply to Debent ures and other Securities of the Company.

When a new share certificate has been issued in pursuance of sub-article (e) of this Article, it shall be in the form and manner stated
under the Companies (Share Capital and Debentures) Rules, 2014.

All blank forms to be used for issue of share certificates shall be printed and the printing shall be done only on the authority of
a resolution of the Board. The blank forms shall be consecutively machine-numbered and the forms and the blocks, engravings,
facsimiles and hues relating to the printing of such forms shall be kept in the custody of the Secretary or of such other person as the
Board may authorize for the purpose and the Secretary or the other person aforesaid shall be responsible for rendering an account
of these forms to the Board. Every forfeited or surrendered share held in material form shall continue to bear the number by which
the same was originally distinguished.

The Secretary of the Company shall be responsible for the maintenance, preservation and safe custody of all books and documents
relating to the issue of share certificates including the blank forms of the share certificate referred to in sub- article (g) of this Article.
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All books referred to in sub-article (h) of this Article, shall be preserved in the manner specified in the Companies (Share Capital
and Debentures) Rules, 2014.

The details in relation to any renewal or duplicate share certificates shall be entered into the register of renewed and duplicate share
certificates, as prescribed under the Companies (Share Capital and Debentures) Rules, 2014.

If any Shares stands in the names of 2 (two) or more Persons, the Person first named in the Register of Members shall as regards
receipt of Dividends or bonus, or service of notices and all or any other matters connected with the Company except voting at
meetings and the transfer of shares, be deemed the sole holder thereof, but the joint holders of such Shares shall be severally as
well as jointly liable for the payment of all deposits, instalments and calls due in respect of such Shares, and for all incidents thereof
according to these Articles.

Except as ordered by a court of competent jurisdiction or as may be required by Law, the Company shall be entitled to treat the
Shareholder whose name appears on the Register of Members as the holder of such Equity Shares or whose name appears as the
beneficial owner of such Equity Shares in the records of the Depository, as the absolute owner thereof and accordingly shall not be
bound to recognise any benami, trust or equity or equitable, contingent or other claim to or interest in such Equity Shares on the
part of any other Person whether or not such Shareholder shall have express or implied notice thereof. The Board shall be entitled at
their sole discretion to register any Equity Shares in the joint names of any 2 (two) or more Persons or the survivor or survivors of
them. The Company shall not be bound to register more than 3 (three) persons as the joint holders of any share except in the case
of executors or trustees of a deceased member.

SHARES AT THE DISPOSAL OF THE DIRECTORS

(a)

()

©

(d)

(e)

Subject to the provisions of Section 62 and other applicable provisions of the Act, and these Articles, the shares in the Capital of the
Company for the time being (including any shares forming part of any increased Capital of the Company) shall be under the control
of the Board who may issue, allot or otherwise dispose of the same or any of them to Persons in such proportion and on such terms
and conditions and either at a premium or at par at such time as they may, from time to time, think fit.

Subject to applicable Law, the Directors are hereby authorised to issue Equity Shares or Debentures (whether or not convertible into
Equity Shares) for offer and allotment to such of the officers, employees and workers of the Company as the Directors may decide
or the trustees of such trust as may be set up for the benefit of the officers, employees and workers in accordance with the terms
and conditions of such scheme, plan or proposal as the Directors may formulate. Subject to the consent of the Stock Exchanges and
SEBI, the Directors may impose the condition that the shares in or debentures of the Company so allotted shall not be transferable
for a specified period.

If, by the conditions of allotment of any share, the whole or part of the amount thereof shall be payable by instalments, every such
instalment shall, when due, be paid to the Company by the person who, for the time being, shall be the registered holder of the
shares or by his executor or administrator.

Every Shareholder, or his heirs, Executors, or Administrators shall pay to the Company, the portion of the Capital represented by his
share or shares which may for the time being remain unpaid thereon in such amounts at such time or times and in such manner as
the Board shall from time to time in accordance with the Articles require or fix for the payment thereof.

In accordance with Section 56 and other applicable provisions of the Act and the Rules:

D Every Shareholder or allottee of shares shall be entitled without payment, to receive one or more certificates specifying
the name of the Person in whose favour it is issued, the shares to which it relates and the amount paid up thereon. Such
certificates shall be issued only in pursuance of a resolution passed by the Board and on surrender to the Company of its
letter of allotment or its fractional coupon of requisite value, save in cases of issue of share certificates against letters of
acceptance or of renunciation, or in cases of issue of bonus shares. Such share certificates shall also be issued in the event
of consolidation or sub-division of shares of the Company. Every such certificate shall be issued in the manner prescribed
under section 46 of the Act and the Rules framed thereunder. Particulars of every share certificate issued shall be entered in
the Register of Members against the name of the Person, to whom it has been issued, indicating the date of issue. A certificate
issued under the Seal of the Company, if any, or signed by two Directors or by a Director and the Secretary, specifying the
Shares held by any Person shall be prima facie evidence of the title of the Person to such Shares. Where the Shares are held
in depository form, the record of Depository shall be the prima facie evidence of the interest of the beneficial owner.

(1D Every Shareholder shall be entitled, without payment, to one or more certificates, in marketable lots, for all the shares of
each class or denomination registered in his name, or if the Directors so approve (upon paying such fee as the Directors may
from time to time determine) to several certificates, each for one or more of such shares and the Company shall complete
and have ready for delivery such certificates within 2 (two) months from the date of allotment in case of Shares and 6 (six)
months from the date of allotment in case of Debentures, or within 1 (one) month of the receipt of instrument of transfer,
transmission, sub-division, consolidation or renewal of its shares as the case may be. Every certificate of shares shall be in
the form and manner as specified in Article 17 above and in respect of a share or shares held jointly by several Persons, the
Company shall not be bound to issue more than one certificate and delivery of a certificate of shares to the first named joint
holders shall be sufficient delivery to all such holders. For any further certificate, the Board shall be entitled but shall not be
bound, to prescribe a charge not exceeding Rs. 20 (Rupees 20).



(1) the Board may, at their absolute discretion, refuse any applications for the sub-division of share certificates or Debenture
certificates, into denominations less than marketable lots except where sub-division is required to be made to comply with
any statutory provision or an order of a competent court of law or at a request from a Shareholder or to convert holding
of odd lot into transferable/marketable lot. Where share certificates are issued in either more or less than marketable lots,
sub-division or consolidation of share certificates into marketable lots shall be done free of charge.

(IV) A Director may sign a share certificate by affixing his signature thereon by means of any machine, equipment or other
mechanical means, such as engraving in metal or lithography, but not by means of a rubber stamp, provided that the Director
shall be responsible for the safe custody of such machine, equipment or other material used for the purpose.

19. UNDERWRITING AND BROKERAGE

(@)

()

Subject to the applicable provisions of the Act, the Company may at any time pay a commission to any person in connection with
the subscription or procurement of subscription to its securities, whether absolute or conditional, for any shares or Debentures in the
Company in accordance with the provisions of the Companies (Prospectus and Allotment of Securities) Rules, 2014.

The Company may also, on any issue of shares or Debentures, pay such reasonable brokerage as may be lawful.

20. FURTHER ISSUE OF SHARE CAPITAL

21.

(a)

(b)

©

(d)

Where at any time, the Company proposes to increase its subscribed capital by the issue of further shares, such shares shall be
offered—

o to persons who, at the date of the offer, are holders of Equity Shares of the Company in proportion, as nearly as circumstances
admit, to the Paid up Share Capital on those shares by sending a letter of offer subject to the following conditions, namely :

A.  the offer shall be made by notice specifying the number of shares offered and limiting a time not being less than 15
(fifteen) days and not exceeding 30 (thirty) days from the date of the offer within which the offer, if not accepted, shall
be deemed to have been declined;

B.  the offer aforesaid shall be deemed to include a right exercisable by the Person concerned to renounce the shares offered
to him or any of them in favour of any other Person; and the notice referred to in Article 20(a)(1)A above shall contain
a statement of this right;

C.  after the expiry of the time specified in the notice aforesaid, or on receipt of earlier intimation from the Person to whom
such notice is given that he declines to accept the shares offered, the Board may dispose of them in such manner which
is not disadvantageous to the Shareholders and the Company.

(ID  to employees under a scheme of employees’ stock option, subject to Special Resolution passed by the Company and subject
to the Rules and such other conditions, as may be prescribed under Law; or

(IID  to any persons, if it is authorised by a Special Resolution, whether or not those Persons include the Persons referred to
in sub-articles (i) or Article (ii) above, either for cash or for a consideration other than cash, if the price of such shares is
determined by the valuation report of a registered valuer subject to the Rules and such other conditions, as may be prescribed
under Law.

The notice referred to in sub-clause A of Article 20(a)(i)(A) shall be dispatched through registered post or speed post or through
electronic mode to all the existing Shareholders at least 3 (three) days before the opening of the issue.

Nothing in this Article shall apply to the increase of the subscribed capital of a Company caused by the exercise of an option as a term
attached to the Debentures issued or loan raised by the Company to convert such Debentures or loans into shares in the Company:
Provided that the terms of issue of such Debentures or loan containing such an option have been approved before the issue of such
Debentures or the raising of loan by a Special Resolution passed by the Company in a General Meeting.

The provisions contained in this Article shall be subject to the provisions of Section 42 and Section 62 of the Act and the Rules.

NOMINATION BY SECURITIES HOLDERS

(@)

)

(©

(d)

Every holder of Securities of the Company may, at any time, nominate, in the manner prescribed under the Companies (Share Capital
and Debentures) Rules, 2014, a Person as his nominee in whom the Securities of the Company held by him shall vest in the event
of his death.

Where the Securities of the Company are held by more than one Person jointly, the joint holders may together nominate, in the
manner prescribed under the Companies (Share Capital and Debentures) Rules, 2014, a Person as their nominee in whom all the
rights in the Securities of the Company shall vest in the event of death of all the joint holders.

Notwithstanding anything contained in any other Law for the time being in force or in any disposition, whether testamentary or
otherwise, in respect of the Securities of the Company, where a nomination made in the manner prescribed under the Companies
(Share Capital and Debentures) Rules, 2014, purports to confer on any Person the right to vest the Securities of the Company, the
nominee shall, on the death of the holder of Securities of the Company or, as the case may be, on the death of the joint holders
become entitled to all the rights in Securities of the holder or, as the case may be, of all the joint holders, in relation to such Securities
of the Company to the exclusion of all other Persons, unless the nomination is varied or cancelled in the prescribed manner under
the Companies (Share Capital and Debentures) Rules, 2014.

Where the nominee is a minor, the holder of the Securities concerned, can make the nomination to appoint in prescribed manner
under the Companies (Share Capital and Debentures) Rules, 2014, any Person to become entitled to the Securities of the Company
in the event of his death, during the minority.
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(e)  The transmission of Securities of the Company by the holders of such Securities and transfer in case of nomination shall be subject
to and in accordance with the provisions of the Companies (Share Capital and Debentures) Rules, 2014.

NOMINATION FOR DEPOSITS

A security holder may, at any time, make a nomination and the provisions of Section 72 of the Act shall, as far as may be, apply to the
nominations made in relation to the deposits made subject to the provisions of the Rules as may be prescribed in this regard.

NOMINATION IN CERTAIN OTHER CASES

Subject to the applicable provisions of the Act and these Articles, any person becoming entitled to Securities in consequence of the death,
lunacy, bankruptcy or insolvency of any holder of Securities, or by any lawful means other than by a transfer in accordance with these
Articles, may, with the consent of the Board (which it shall not be under any obligation to give), upon producing such evidence that he
sustains the character in respect of which he proposes to act under this Article or of such title as the Board thinks sufficient, either be
registered himself as the holder of the Securities or elect to have some Person nominated by him and approved by the Board registered as
such holder; provided nevertheless that, if such Person shall elect to have his nominee registered, he shall testify the election by executing
in favour of his nominee an instrument of transfer in accordance with the provisions herein contained and until he does so, he shall not
be freed from any liability in respect of the Securities.

BORROWING POWERS

(a)  Subject to the provisions of Sections 73, 179 and 180, and other applicable provisions of the Act and these Articles, the Board may,
from time to time, at its discretion by resolution passed at the meeting of a Board:

[©) accept or renew deposits from Shareholders;

(II)  borrow money by way of issuance of Debentures ;

(II1)  borrow money otherwise than on Debentures;

(IV)  accept deposits from Shareholders either in advance of calls or otherwise; and

(V) generally raise or borrow or secure the payment of any sum or sums of money for the purposes of the Company.

Provided, however, that where the money to be borrowed together with the money already borrowed (apart from temporary
loans obtained from the Company’s bankers in the ordinary course of business) exceed the aggregate of the Paid-up capital
of the Company and its free reserves (not being reserves set apart for any specific purpose), the Board shall not borrow such
money without the consent of the Company by way of a Special Resolution in a General Meeting.

(b)  Subject to the provisions of these Articles, the payment or repayment of money borrowed as aforesaid may be secured in such
manner and upon such terms and conditions in all respects as the resolution of the Board (not by circular resolution) shall prescribe
including by the issue of bonds, perpetual or redeemable Debentures or debenture—stock, or any mortgage, charge, hypothecation,
pledge, lien or other security on the undertaking of the whole or any part of the property of the Company (including its uncalled
Capital), both present and future. and Debentures and other Securities may be assignable free from any equities between the
Company and the Person to whom the same may be issued.

(¢)  Subject to the applicable provisions of the Act and these Articles, any bonds, Debentures, debenture-stock or other Securities may if
permissible in Law be issued at a discount, premium or otherwise by the Company and shall with the consent of the Board be issued
upon such terms and conditions and in such manner and for such consideration as the Board shall consider to be for the benefit
of the Company, and on the condition that they or any part of them may be convertible into Equity Shares of any denomination,
and with any privileges and conditions as to the redemption, surrender, allotment of shares, appointment of Directors or otherwise.
Provided that Debentures with rights to allotment of or conversion into Equity Shares shall not be issued except with, the sanction
of the Company in General Meeting accorded by a Special Resolution.

(d) The Board shall cause a proper Register to be kept in accordance with the provisions of Section 85 of the Act of all mortgages and
charges specifically affecting the property of the Company; and shall cause the requirements of the relevant provisions of the Act in
that behalf to be duly complied with within the time prescribed under the Act or such extensions thereof as may be permitted under
the Act, as the case may be, so far as they are required to be complied with by the Board. Company shall have the power to keep in
any state or country outside India a branch register of debenture holders resident in that state or country.

(e)  Any capital required by the Company for its working capital and other capital funding requirements may be obtained in such form
as decided by the Board from time to time.

() The Company shall also comply with the provisions of the Companies (Registration of Charges) Rules, 2014 in relation to the
creation and registration of aforesaid charges by the Company.

SHARE WARRANTS

(a)  Share warrants may be issued as per the provisions of applicable Law.

(b) Power to issue share warrants

The Company may issue share warrants subject to, and in accordance with the provisions of the Act, and accordingly the Board may
in its discretion, with respect to any share which is fully paid-up on application in writing signed by the persons registered as holder
of the share, and authenticated, by such evidence (if any) as the Board may, from time to time, require as to the identity of the person
signing the application, and on receiving the certificate (if any) of the share, and the amount of the stamp duty on the warrant and
such fee as the Board may from time to time require, issue a share warrant.
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(d)
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Deposit of share warrant

o The bearer of a share warrant may at any time deposit the warrant at the office of the Company, and so long as the warrant
remains so deposited, the depositor shall have the same right of signing a requisition for calling a meeting of the Company,
and of attending, and voting and exercising the other privileges of a Member at any meeting held after the expiry of two clear
days from the time of deposit as if his name were inserted in the Register of Members as the holder of the share included in
the deposited warrant.

(II)  Not more than one person shall be recognised as depositor of the share warrant.

(II1)  The Company shall, on two days’ written notice, return the deposited share warrant to the depositor.

Privileges and disabilities of the holders of share warrant

) Subject as herein otherwise expressly provided, no person shall, as bearer of a share warrant sign a requisition for calling a
meeting of the Company, or attend or vote or exercise any other privileges of a Member at a meeting of the Company, or be
entitled to receive any notices from the Company.

(II)  The bearer of a share warrant shall be entitled in all other respects to the same privileges and advantages as if he was named
in the Register of Members as the holder of the share included in the warrant, and shall be a Member of the Company.

Issue of new Share W arrant or Coupon

The Board may, from time to time, make rules as to the terms on which (if it shall think fit) a new share warrant or coupon may be
issued by way of renewal in case of defacement, loss or destruct.

CONVERSION OF SHARES INTO STOCK AND RECONVERSION

(a)

()

(©

The Company in General Meeting may, by Ordinary Resolution, convert any Paid-up shares into stock and when any shares shall
have been converted into stock, the several holders of such stock may henceforth transfer their respective interest therein, or any part
of such interests, in the same manner and subject to the same regulations as those subject to which shares from which the stock arose
might have been transferred, if no such conversion had taken place or as near thereto as circumstances will admit. The Company may,
by an Ordinary Resolution, at any time reconvert any stock into Paid-up shares of any denomination. Provided that the Board may,
from time to time, fix the minimum amount of stock transferable, so however such minimum shall not exceed the nominal account
from which the stock arose.

The holders of stock shall, according to the amount of stock held by them, have the same rights, privileges and advantages as regards
Dividends, voting at meetings of the Company, and other matters, as if they held the shares from which the stock arose, but no such
privileges or advantages, (except participation in the Dividends and profits of the Company and in the assets on winding-up), shall be
conferred by an amount of stock which would not, if existing in shares, have conferred that privilege or advantage.

Where the shares are converted into stock, such of the Articles as are applicable to paid-up shares shall apply to stock and the words
“share” and “shareholder” in those regulations shall include “stock” and “stock -holder” respectively.

CAPITALISATION OF PROFITS

The Company in General Meeting may, upon the recommendation of the Board, resolve:

(@)

(b)

©

(d)

that it is desirable to capitalize any part of the amount for the time being standing to the credit of any of the Company’s reserve
accounts or to the credit of the Company’s profit and loss account or otherwise, as available for distribution, and

that such sum be accordingly set free from distribution in the manner specified herein below in sub-article (c) as amongst the
Shareholders who would have been entitled thereto, if distributed by way of Dividends and in the same proportions.

The sum aforesaid shall not be paid in cash but shall be applied either in or towards:

) paying up any amounts for the time being unpaid on any shares held by such Shareholders respectively;

(I paying up in full, un-issued shares of the Company to be allotted, distributed and credited as fully Paid up, to and amongst
such Shareholders in the proportions aforesaid; or

(1) partly in the way specified in sub-article (i) and partly in the way specified in sub-article (ii).

A securities premium account may be applied as per Section 52 of the Act, and a capital redemption reserve account may, duly be
applied in paying up of unissued shares to be issued to Shareholders of the Company as fully paid bonus shares.

RESOLUTION FOR CAPITALISATION OF RESERVES AND ISSUE OF FRACTIONAL CERTIFICATE

(a)
®)

©

The Board shall give effect to a Resolution passed by the Company in pursuance of this Article 28.

Whenever such a Resolution as aforesaid shall have been passed, the Board shall:

M make all appropriation and applications of undivided profits (resolved to be capitalized thereby), and all allotments and issues
of fully paid shares or Securities, if any; and

(II)  generally do all acts and things required to give effect thereto.
The Board shall have full power:

) to make such provisions, by the issue of fractional certificates or by payments in cash or otherwise as it thinks fit, in the case
of shares or debentures becoming distributable in fraction; and
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(II)  to authorize any person, on behalf of all the Shareholders entitled thereto, to enter into an agreement with the Company
providing for the allotment to such Shareholders, credited as fully paid up, of any further shares or debentures to which they
may be entitled upon such capitalization or (as the case may require) for the payment of by the Company on their behalf, by
the application thereto of their respective proportions of the profits resolved to be capitalised of the amounts or any parts of
the amounts remaining unpaid on the shares.

(d) Any agreement made under such authority shall be effective and binding on all such shareholders.

ANNUAL GENERAL MEETING

In accordance with the provisions of Section 96 of the Act, the Company shall in each year hold a General Meeting specified as its Annual
General Meeting and shall specify the meeting as such in the notices convening such meetings. Further, subject to the provisions of the
Act, not more than 15 (fifteen) months’ gap shall elapse between the date of one Annual General Meeting and that of the next. All General
Meetings other than Annual General Meetings shall be Extraordinary General Meetings.

WHEN ANNUAL GENERAL MEETING TO BE HELD

Nothing contained in the foregoing provisions shall be taken as affecting the right conferred upon the Registrar under the provisions of
Section 96 (1) of the Act to extend the time within which any Annual General Meeting may be held.

VENUE, DAY AND TIME FOR HOLDING ANNUAL GENERAL MEETING

(a) Every Annual General Meeting shall be called during business hours as specified under the Act or Rules on a day that is not a
national holiday, and shall be held at the Office of the Company or at some other place within the city, town or village in which the
Office of the Company is situated, as the Board may determine and the notices calling the Meeting shall specify it as the Annual
General Meeting.

(b)  Every Shareholder of the Company shall be entitled to attend the Annual General Meeting either in person or by proxy and the
Auditor of the Company shall have the right to attend and to be heard at any General Meeting which he attends on any part of
the business which concerns him as Auditor. At every Annual General Meeting of the Company there shall be laid on the table,
the Directors’ Report and Audited Statement of Accounts, Auditors’ Report, (if not already incorporated in the Audited Statement of
Accounts), the proxy Register with proxies and the Register of Directors’ shareholdings which latter Register shall remain open and
accessible during the continuance of the Meeting.The Board shall cause to be prepared the Annual Return and forward the same
to the Registrar, in accordance with Sections 92 and 137 of the Act. The Directors are also entitled to attend the Annual General
Meeting.

NOTICE OF GENERAL MEETINGS

(@)  Number of days’ notice of General Meeting to be given: A General Meeting of the Company may be called by giving not less than 21
(twenty one) days clear notice in writing or in electronic mode, excluding the day on which notice is served or deemed to be served.
However, a General Meeting may be called after giving shorter notice if consent is given in writing or by electronic mode by not less
than 95 (ninety five) percent of the Shareholders entitled to vote at that meeting.

The notice of every meeting shall be given to:

D every Shareholder, legal representative of any deceased Shareholder or the assignee of an insolvent member of the Company,
(1D Auditor or Auditors of the Company, and

(I1)  All Directors.

The accidental omission to give any such notice as aforesaid to any of t he Shareholders, or the non-receipt thereof, shall not
invalidate any resolution passed at any such meeting.

(b)  Notice of meeting to specify place, etc., and to contain statement of business : Notice of every meeting of the Company shall specify
the place, date, day and hour of the meeting, and shall contain a statement of the business to be transacted thereat shall be given in
the manner prescribed under Section 102 of the Act.

(¢)  Contents and manner of service of notice and Persons on whom it is to be served: Every notice may be served by the Company
on any Shareholder thereof either in writing or through electronic mode as presc ribed in the Act and relevant Rules thereunder
personally or by sending it by post to their/its registered address in India and if there be no registered address in India, to the address
supplied by the Shareholder to the Company for giving the notice to the Shareholder.

(d)  Special Business: Subject to the applicable provisions of the Act, where any items of business to be transacted at the meeting are
deemed to be special, there shall be annexed to the notice of the meeting a statement setting out all material facts concerning each
item of business including any particular nature of the concern or interest if any therein of every Director or manager (as defined
under the provisions of the Act), if any or key managerial personnel (as defined under the provisions of the Act) or the relatives of
any of the aforesaid and where any item of special business relates to or affects any other company, the extent of shareholding interest
in that other company of every Director or manager (as defined under the provisions of the Act), if any or key managerial personnel
(as defined under the provisions of the Act) or the relatives of any of the aforesaid of the first mentioned company shall also be
set out in the statement if the extent of such interest is not less than 2 per cent of the paid up share capital of that other company.
All business transacted at any meeting of the Company shall be deemed to be special. In case of an Annual General Meeting of the
Company, all business to be transacted thereat shall be deemed to be special with the exception of the business specified in Section
102 of the Act.
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(e)  Resolution requiring Special Notice : With regard to resolutions in respect of which special notice is required to be given by the Act,
a special notice shall be given as required by Section 115 of the Act.

(O Notice of Adjourned Meeting when necessary: When a meeting is adjourned for 30 (thirty) days or more, notice of the adjourned
meeting shall be given as in the case of an original meeting in accordance with the applicable provisions of the Act.

(g) Notice when not necessary : Save as aforesaid, and as provided in Section 103 of the Act, it shall not be necessary to give any notice
of an adjournment or of the business to be transacted at an adjourned meeting.

(h)  The notice of the General Meeting shall comply with the provisions of Companies (Management and Administration) Rules, 2014.

REQUISITION OF EXTRAORDINARY GENERAL MEETING

(a)  The Board may, whenever it thinks fit, call an Extraordinary General Meeting or it shall do so upon a requisition received from such
number of Shareholders who hold, on the date of receipt of the requisition, not less than one-tenth of such of the Paid up Share
Capital of the Company as on that date carries the right of voting and such meeting shall be held at the Office or at such place and
at such time as the Board thinks fit.

(b)  Any valid requisition so made by Shareholders must state the object or objects of the meeting proposed to be called, and must be
signed by the requisitionists and be deposited at the Office; provided that such requisition may consist of several documents in like
form each signed by one or more requisitionists.

(¢)  Upon the receipt of any such valid requisition, the Board shall forthwith call an Extraordinary General Meeting and if they do not
proceed within 21 (twenty -one) days from the date of the requisition being deposited at the Office to cause a meeting to be called
on a day not later than 45 (forty-five) days from the date of deposit of the requisition, the requisitionists or such of their number as
represent either a majority in value of the Paid up Share Capital held by all of them or not less than one-tenth of such of the Paid-up
Share Capital of the Company as is referred to in Section 100 of the Act, whichever is less, may themselves call the meeting, but
in either case any meeting so called shall be held within three months from the date of the delivery of the requisition as aforesaid.

(d) Any meeting called under the foregoing sub-articles by the requisitionists, shall be called in the same manner, as nearly as possible,
as that in which a meeting is to be called by the Board.

(e)  No General Meeting, Annual or Extraordinary, shall be competent to enter into, discuss or transact any business which has not been
mentioned in the notice or notices by which it was convened.

(f)  The Extraordinary General Meeting called under this Article shall be subject to and in accordance with the provisions under the Act
read with the Companies (Management and Administration) Rules, 2014.

NO BUSINESS TO BE TRANSACTED IN GENERAL MEETING IF QUORUM IS NOT PRESENT

The quorum for the Shareholders’ Meeting shall be in accordance with Section 103 of the Act. Subject to the provisions of Section 103(2) of
the Act, if such a quorum is not present within half an hour from the time set for the Shareholders’ Meeting, the meeting if convened by or
upon the requisition of Members, shall stand dissolved but in case of any other Shareholders’ Meeting shall be adjourned to the same day
in the next week or if that day is a public holiday until the next succeeding day which is not a public holiday at the same time and place or
to such other day at such other time and place as the Board may determine and the agenda for the adjourned Shareholders’ Meeting shall
remain the same. If at such adjourned meeting also, a quorum is not present, at the expiration of half an hour from the time appointed for
holding the meeting, the members present shall be a quorum, and may transact the business for which the meeting was called.

CHAIRMAN

The Chairman of the Board shall be entitled to take the Chair at every General Meeting, whether Annual or Extraordinary. If there is no such
Chairman of the Board or if at any meeting he shall not be present within fifteen minutes of the time appointed for holding such meeting
or if he is unable or unwilling to take the Chair, then the Directors present shall elect one of them as Chairman. If no Director is present or
if all t he Directors present decline to take the Chair, then the Shareholders present shall elect one of their members to be the Chairman of
the meeting. No business shall be discussed at any General Meeting except the election of a Chairman while the Chair is vacant.

CHAIRMAN CAN ADJOURN THE GENERAL MEETING

The Chairman may, with the consent given in the meeting at which a quorum is present (and if so directed by the meeting) adjourn the
General Meeting from time to time and from place to place within the city, town or village in which the Office of the Company is situate but
no business shall be transacted at any adjourned meeting other than the business left unfinished at the meeting from which the adjournment
took place.

DEMAND FOR POLL

(a) At any General Meeting, a resolution put to the vote of the General Meeting shall, unless a poll is demanded in accordance with the
Act, be decided in the manner set out in the Act. Before or on the declaration of the result of the voting on any resolution by a show
of hands, a poll may be carried out in accordance with the applicable provisions of the Act or the voting is carried out electronically.
Unless a poll is demanded, a declaration by the Chairman that a resolution has, on a show of hands, been carried or carried
unanimously, or by a particular majority, or lost and an entry to that effect in the Minute Book of the Company shall be conclusive
evidence of the fact, of passing of such resolution or otherwise.

(b) In the case of equal votes, the Chairman shall both on a show of hands and at a poll, (if any), have a casting vote in addition to the
vote or votes to which he may be entitled as a Shareholder.
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If a poll is demanded as aforesaid, the same shall subject to anything stated in these Articles be taken at such time, (not later than
forty-eight hours from the time when the demand was made), and place within the city, town or village in which the Office of the
Company is situate and either by a show of hands or by ballot or by postal ballot, as the Chairman shall direct and either at once or
after an interval or adjournment, or otherwise and the result of the poll shall be deemed to be the decision of the meeting at which
the poll was demanded. Any business other than that upon which a poll has been demanded may be proceeded with, pending the
taking of the poll. The demand for a poll may be withdrawn at any time by the Person or Persons who made the demand.

Where a poll is to be taken, the Chairman of the meeting shall appoint such number of scrutinizers as prescribed under the Act
and Rules to scrutinise the votes given on the poll and to report thereon to him. The Chairman shall have power at any time before
the result of the poll is declared, to remove a scrutinizer from office and fill vacancies in the office of scrutinizer arising from such
removal or from any other cause.

Any poll duly demanded on the election of a Chairman of a meeting or any question of adjournment, shall be taken at the
meeting forthwith.

The demand for a poll except on the question of the election of the Chairman and of an adjournment shall not prevent the
continuance of a meeting for the transaction of any business other than the question on which the poll has been demanded.

No report of the proceedings of any General Meeting of the Company shall be circulated or advertised at the expense of the Company
unless it includes the matters required by these Articles or Section 118 of the Act to be contained in the Minutes of the proceedings
of such meeting.

The Shareholders will do nothing to prevent the taking of any action by the Company or act contrary to or with the intent to evade
or defeat the terms as contained in these Articles.

PASSING RESOLUTIONS BY POSTAL BALLOT

(@)

()

Notwithstanding any of the provisions of these Articles, the Company may, and in the case of resolutions relating to such business as
notified under the Companies (Management and Administration) Rules, 2014, as amended, or other Law required to be passed by
postal ballot, shall get any resolution passed by means of a postal ballot, instead of transacting the business in the General Meeting
of the Company. Also, the Company may, in respect of any item of business other than ordinary business and any business in respect
of which Directors or Auditors have a right to be heard at any meeting, transact the same by way of postal ballot.

Where the Company decides to pass any resolution by resorting to postal ballot, it shall follow the procedures as prescribed under
Section 110 of the Act and the Companies (Management and Administration) Rules, 2014, as amended from time.

VOTES OF MEMBERS

(a)

)

(©

(d)

()

®

No Shareholder shall be entitled to vote either personally or by proxy at any General Meeting or meeting of a class of Shareholders
either upon a show of hands or upon a poll in respect of any shares registered in his name on which calls or other sums presently
payable by him have not been paid or in regard to which the Company has exercised any right of lien.

Subject to the provisions of these Articles, without prejudice to any special privilege or restrictions as to voting for the time being
attached to any class of shares for the time being forming a part of the Capital of the Company, every Shareholder not disqualified
by the last preceding Article, shall be entitled to be present, and to speak and vote at such meeting, and on a show of hands, every
Shareholder present in person shall have one vote and upon a poll, the voting right of such Shareholder present, either in person
or by proxy, shall be in proportion to his share of the Paid Up Share Capital of the Company held alone or jointly with any other
Person or Persons.

Provided however, if any Shareholder holding Preference shares be present at any meeting of the Company, save as provided in
Section 47(2) of the Act, he shall have a right to vote only on resolutions placed before the Meeting, which directly affect the rights
attached to his preference shares.

On a poll taken at a meeting of the Company, a Shareholder entitled to more than one vote, or his proxy, or any other Person entitled
to vote for him (as the case may be), need not, if he votes, use or cast all his votes in the same way.

A Shareholder of unsound mind or in respect of whom an order has been made by any court having jurisdiction in lunacy, may vote,
whether on a show of hands or on a poll, through a committee or through his legal guardian; and any such committee or guardian
may, on a poll vote by proxy. If any Shareholder be a minor his vote i n respect of his Share(s) shall be exercised by his guardian(s),
who may be selected (in case of dispute) by the Chairman of the meeting.

If there be joint registered holders of any shares, any one of such Persons may vote at any meeting or may appoint another Person,
(whether a Shareholder or not) as his proxy in respect of such shares, as if he were solely entitled thereto; but the proxy so appointed
shall not have any right to speak at the meeting and if more than one of such joint-holders be present at any meeting, then one of the
said Persons so present whose name stands higher in the Register of Members shall alone be entitled to speak and to vote in respect
of such shares, but the other joint - holders shall be entitled to be present at the meeting. Executors or Administrators of a deceased
Shareholder in whose name shares stand shall for the purpose of these Articles be deemed joint-holders thereof.

Subject to the provision of these Articles, votes may be given personally or by an attorney or by proxy. A body corporate, whether or
not a Company within the meaning of the Act, being a Shareholder may vote either by a proxy or by a representative duly authorised
in accordance with Section 113 of the Act and such representative shall be entitled to exercise the same rights and powers, (including
the right to vote by proxy), on behalf of the body corporate which he represents as that body could have exercised if it were an
individual Shareholder.
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Any Person entitled to transfer any shares of the Company may vote at any General Meeting in respect thereof in the same manner
as if he were the registered holder of such shares, provided that forty-eight hours at least before the time of holding the meeting or
adjourned meeting, as the case may be, at which he proposes to vote, he shall satisty the Board of his right to such shares and give
such indemnity (if any) as the Board may require unless the Board shall have previously admitted his right to vote at such meeting
in respect thereof.

Every proxy, (whether a Shareholder or not), shall be appointed in writing under the hand of the appointer or his attorney, or if such
appointer is a corporation under the seal of such corporation or be signed by an officer or an attorney duly authorised by it, and any
committee or guardian may appoint proxy. The proxy so appointed shall not have any right to speak at a meeting.

An instrument of proxy may appoint a proxy either for (i) the purposes of a particular meeting (as specified in the instrument) or
(i) for any adjournment thereof or (iii) it may appoint a proxy for the purposes of every meeting of the Company, or (iv) of every
meeting to be held before a date specified in the instrument for every adjournment of any such meeting.

A Shareholder present by proxy shall be entitled to vote only on a poll.

Every instrument of proxy whether for a specified meeting or otherwise should, as far as circumstances admit, be in any of the forms
set out under Section 105 and other provisions of the Act and in the Companies (Management and Administration) Rules, 2014.

A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the previous death of the
principal, or revocation of the proxy or of any power of attorney under which such proxy was signed, or the transfer of the Share in
respect of which the vote is given, provided that no intimation in writing of the death, revocation or transfer shall have been received
at the Office before the meeting.

No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting at which the vote objected
to is given or tendered, and every vote not disallowed at such meeting shall be valid for all purposes. Any such objection made in due
time shall be referred to the Chairman of the meeting, whose decision shall be final and conclusive.

The Chairman of any meeting shall be the sole judge of the validity of every vote tendered at such meeting. The Chairman present at
the taking of a poll shall be in the sole judge of the validity of every vote tendered at such poll.

o The Company shall cause minutes of the proceedings of every General Meeting to be kept by making within 30 (thirty)
days of the conclusion of every such meeting concerned, entries thereof in books kept for that purpose with their pages
consecutively numbered.

(ID  Each page of every such book shall be initialled or signed and the last page of the record of proceedings of each meeting in
such book shall be dated and signed by the Chairman of the same meeting within the aforesaid period of 30 (thirty) days
or in the event of the death or inability of that Chairman within that period, by a Director duly authorised by the Board for
that purpose.

(III)  The Minutes of each meeting shall contain a fair and correct summary of the proceedings thereat.
(IvV)  All appointments of Directors of the Company made at any meeting aforesaid shall be included in the minutes of the meeting.

(V) Nothing herein contained shall require or be deemed to require the inclusion in any such Minutes of any matter which
in the opinion of the Chairman of the Meeting (1) is or could reasonably be regarded as, defamatory of any person, or (i)
is irrelevant or immaterial to the proceedings, or (iii) is detrimental to the interests of the Company. The Chairman of the
meeting shall exercise an absolute discretion in regard to the inclusion or non-inclusion of any matter in the Minutes on the
aforesaid grounds.

(VD) Any such Minutes shall be evidence of the proceedings recorded therein.

(VII) The book containing the Minutes of proceedings of General Meetings shall be kept at the Office of the Company and shall
be open, during business hours, for such periods not being less in the aggregate than two hours in each day as the Board
determines, for the inspection of any Shareholder without charge.

(VII) The Company shall cause minutes to be duly entered in books provided for the purpose of:

A, the names of the Directors and Alternate Directors present at each General Meeting;

B.  all Resolutions and proceedings of General Meeting.

All matters arising at a General Meeting of the Company, other than as specified in the Act or these Articles if any, shall be decided
by a majority vote.

Any corporation which is a Shareholder of the Company may, by resolution of the Board or other governing body, authorise such
person as it thinks fit to act as its representative at any meeting of the Company and the said person so authorised shall be entitled
to exercise the same powers on behalf of t he corporation which he represents as that corporation could have exercised if it were an
individual Shareholder in the Company (including the right to vote by proxy).

The Company shall also provide e-voting facility to the Shareholders of the Company in terms of the provisions of the Companies
(Management and Administration) Rules, 2014, SEBI Listing Regulations or any other Law, if applicable to the Company.

DIRECTORS

(@)

Subject to the applicable provisions of the Act, the number of Directors of the Company shall not be less than 3 (three) and not more
than 15 (fifteen). However, the Company may at any time appoint more than 15 (fifteen) directors after passing Special Resolution
at a General Meeting. The Company shall also comply with the provisions of the Companies (Appointment and Qualification of
Directors) Rules, 2014 and the provisions of the SEBI Listing Regulations. The Board shall have an optimum combination of executive
and Independent Directors with at least 1 (one) woman Director, as may be prescribed by Law from time to time.
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(b)  Subject to Article 41(a), Sections 149, 152 and 164 of the Act and other provisions of the Act, the Company may increase or reduce
the number of Directors.

(¢)  The Company may, and subject to the provisions of Section 169 of the Act, remove any Director before the expiration of his period
of office and appoint another Director.

CHAIRMAN OF THE BOARD OF DIRECTORS

(@) The members of the Board shall elect any one of them as the Chairman of the Board. The Chairman shall preside at all meetings of
the Board and the General Meeting of the Company. The Chairman shall have a casting vote in the event of a tie.

(b)  If for any reason the Chairman is not present at the meeting or is unwilling to act as Chairman, the members of the Board shall
appoint any one of the remaining Directors as the Chairman.

APPOINTMENT OF ALTERNATE DIRECTORS

Subject to Section 161 of the Act, the Board shall be entitled to nominate an alternate director to act for a director of the Company during
such director’s absence for a period of not less than 3 (three) months from India. The Board may appoint such a person as an Alternate
Director to act for a Director (hereinafter called “the Original Director”) (subject to such person being acceptable to the Chairman) during
the Original Director’s absence. An Alternate Director appointed under this Article shall not hold office for a period longer than that
permissible to the Original Director in whose place he has been appointed and shall vacate office if and when the Original Director returns
to India. If the term of the office of the Original Director is determined before he so returns to India, any provis ions in the Act or in these
Articles for automatic re-appointment shall apply to the Original Director and not to the Alternate Director.

CASUAL VACANCY AND ADDITIONAL DIRECTORS

Subject to the applicable provisions of the Act and these Articles, the Board shall have the power at any time and from time to time to appoint
any qualified Person to be a Director either as an addition to the Board or to fill a casual vacancy but so that the total number of Directors
shall not at any time exceed the maximum number fixed under Article 40. Any Person so appointed as an addition shall hold office only
up to the earlier of the date of the next Annual General Meeting or at the last date on which the Annual General Meeting should have been
held but shall be eligible for appointment by the Company as a Director at that meeting subject to the applicable provisions of the Act.

DEBENTURE DIRECTORS

If it is provided by a trust deed, securing or otherwise, in connection with any issue of Debentures of the Company, that any Person/lender
or Persons/lenders shall have power to nominate a Director of the Company, then in the case of any and every such issue of Debentures,
the Person/lender or Persons/lenders having such power may exercise such power from time to time and appoint a Director accordingly.
Any Director so appointed is herein referred to a Debenture Director. A Debenture Director may be removed from office at any time by
the Person/lender or Persons/lenders in whom for the time being is vested the power under which he was appointed and another Director
may be appointed in his place. A Debenture Director shall not be bound to hold any qualification shares and shall not be liable to retire
by rotation or be removed by the Company, but shall automatically cease and vacate office as a Director if and when the Debentures are
fully discharged.

INDEPENDENT DIRECTORS

The Company shall have such number of Independent Directors on the Board of the Company, as may be required in terms of the provisions
of Section 149 of the Act and the Companies (Appointment and Qualification of Directors) Rules, 2014 or any other Law, as may be
applicable. Further, the appointment of such Independent Directors shall be in terms of the aforesaid provisions of Law and subject to the
requirements prescribed SEBI Listing Regulations.

NOMINEE DIRECTORS

(@)  The Board may appoint any person as a director nominated by any institution in pursuance of the provisions of any Law for the
time being in force or of any agreement or by the Central Government or the State Government by virtue of its shareholding in a
Government Company:.

(b)  Solong as any moneys remain owing by the Company to The Industrial Development Bank of India, Industrial Finance Corporation
of India, The Industrial Credit and Investment Corporation of India Limited, The Industrial Reconstruction Corporation of India
Limited, Life Insurance Corporation of India, General Insurance Corporation of India, National Insurance Company Limited,
The Oriental Fire & General Insurance Company Limited, The New India Assurance Company Limited, United India Insurance
Company Ltd., Karnataka State Indus trial Investment and Development Corporation Ltd. or any State Financial Corporation or
any Financial Institution owned or controlled by the Central Government or any State Government or the Reserve Bank of India or
by two or more of them by Central Government themselves (each of the above and Unit Trust of India are hereinafter referred to
as the Corporation) out of any loans/debentures, assistance granted by them to the Company or so long as the Corporation holds
or continues to hold Debentures/Shares in the Company as a result of any guarantee furnished by the Corporation on behalf of
the Company and remaining outstanding, the Corporation shall have a right to appoint from time to time, any person as Director,
Wholetime or non-Wholetime (which Director or Directors, is/are hereinafter referred to as ‘Nominee Director/s’) on the Board of
the Company and to remove from such office any person or persons so appointed and to appoint any person in his or their places.
The Board shall have no power to remove from the office of the Nominee Directors. At the option of the Corporation such Nominee
Director/s shall not be liable to retirement by rotation. Subject as aforesaid, Nominee Director/s shall be entitled to the same rights
and privileges and be subject to the same obligations as any other Directors of the Company.
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PERIOD OF HOLDING OF OFFICE BY NOMINEE DIRECTORS

The Nominee Director/s so appointed shall hold the said office only so long as any moneys remain owing by the Company to the Corporation
or so long as the Corporation holds or continues to hold Debentures/shares in the Company as a result of underwriting or by direct subscription
or private placement or the liability of the Company arising out of the guarantee is outstanding and the Nominee Director/s so appointed in
exercise of the said powers shall ipso facto vacate such office immediately the moneys owing by the Company to the Corporation are paid
off or on the Corporation ceasing to hold Debentures/ shares in the Company or on the satisfaction of liability of the Company arising out
of any guarantee furnished by the Corporation.

APPOINTMENT OF SPECIAL DIRECTORS

On behalf of the Company, whenever Directors enter into a contract with any Government, Central, State or Local, any Bank or Financial
institution or any person or persons (hereinafter referred to as “the appointer”) for borrowing any money or for providing any guarantee
or security or for technical collaboration or assistance or for underwriting or entering into any other arrangement whatsoever the Directors
shall have, subject to the provisions of Section 152 of the Act, the power to agree that such appointer shall have right to appoint or
nominate by notice in writing addressed to the Company one or more Directors on the Board for such period and upon such conditions as
may be mentioned in the agreement and that such Director or Directors may not be liable to retire by rotation nor be required to hold any
qualification shares. The Directors may also agree that any such Director or Direc tors may be removed from time to time by the appointer
entitled to appoint or nominate them and the appointer may appoint another or others in his or their place and also fill in any vacancy
which may occur as a result of any such Director or Directors ceasing to hold that office for any reason whatsoever. The Directors appointed
or nominated under this Article shall be entitled to exercise and enjoy all or any of the rights and privileges exercised and enjoyed by the
Directors of the Company including payment of remuneration and travelling expenses to such Director or Directors as may be agreed by
the Company with the appointer.

NO QUALIFICATION SHARES FOR DIRECTORS

A Director shall not be required to hold any qualification shares of the Company.

REMUNERATION OF DIRECTORS

(a)  Subject to the applicable provisions of the Act, the Rules, Law including the provisions of the SEBI Listing Regulations, a Managing
Director or Managing Directors, and any other Director/s who is/are in the whole time employment of the Company may be paid
remuneration either by a way of monthly payment or at a specified percentage of the net profits of the Company or partly by one way
and partly by the other, subject to the limits prescribed under the Act.

(b)  Subject to the applicable provisions of the Act, a Director (other than a Managing Director or an executive Director) may receive a
sitting fee not exceeding such sum as may be prescribed by the Act or the central government from time to time for each meeting of
the Board or any Committee thereof attended by him.

(¢)  The remuneration payable to each Director for every meeting of the Board or Committee of the Board attended by them shall be such
sum as may be determined by the Board from time to time within the maximum limits prescribed from time to time by the Central
Government pursuant to the first proviso to Section 197 of the Act.

(d)  All fees/compensation to be paid to non-executive Directors including Independent Directors shall be as fixed by the Board subject
to Section 197 and other applicable provisions of the Act, the Rules thereunder and of these Articles. Notwithstanding anything
contained in this Article, the Independent Directors shall not be eligible to receive any stock options.

SPECIAL REMUNERATION FOR EXTRA SERVICES RENDERED BY A DIRECTOR

If any Director be called upon to perform extra services or special exertions or efforts (which expression shall include work done by a Director
as a member of any Committee formed by the Directors), the Board may arrange with such Director for such special remuneration for such
extra services or special exertions or efforts either by a fixed sum or otherwise as may be determined by the Board. Such remuneration
may either be in addition, to or in substitution for his remuneration otherwise provided, subject to the applicable provisions of the Act.

MISCELLANEOUS EXPENSES OF DIRECTORS

In addition to the remuneration payable to them in pursuance of the Act, the Directors may be paid all travelling, hotel and other expenses
properly incurred by them: (a) in attending and returning from meetings of the Board of Directors or any committee thereof or general
meetings of the company; or (b) in connection with the business of the Company. The rules in this regard may be framed by the Board of
Directors from time to time.

CONTINUING DIRECTORS

The continuing Directors may act notwithstanding any vacancy in their body, but if, and so long as their number is reduced below the
minimum number fixed by Article 40 hereof, the continuing Directors may act for the purpose of increasing the number of Directors to
that number, or for summoning a General Meeting, but for no other purpose.

DISQUALIFICATION AND VACATION OF OFFICE BY A DIRECTOR

(a) A person shall not be eligible for appointment as a Director of the Company if he incurs any of the disqualifications as set out in
section 164 and other relevant provisions of the Act. Further, on and after being appointed as a Director, the office of a Director
shall ipso facto be vacated on the occurrence of any of the circumstances under section 167 and other relevant provisions of the Act.
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(b)  Subject to the applicable provisions of the Act, the resignation of a director shall take effect from the date on which the notice is
received by the company or the date, if any, specified by the director in the notice, whichever is later.

RELATED PARTY TRANSACTIONS AND DISCLOSURE OF INTEREST

The Company shall comply with the applicable provisions of the Act, Rules framed thereunder and other relevant provisions of Law in
respect of related party transactions and the Directors shall comply with the disclosure of interest provisions under the Act.

RETIREMENT OF DIRECTORS BY ROTATION

(@)  Atevery Annual General Meeting of the Company, one third of such of the Directors as are liable to retire by rotation in accordance
with section 152 of the Act (excluding Independent Directors), or, if their number is not three or a multiple of three then the number
nearest to one third shall retire from office, and they will be eligible for re- election.

(b)  The Directors to retire by rotation shall be those who have been longest in office since their last appointment but as between persons
who become Directors on the same day, those who are to retire shall, in default of and subject to any agreement among themselves,
be determined by lot. Provided that and to the extent permissible under the Act, the Managing Director, joint managing director,
deputy managing director, manager or whole-time Director(s) appointed or such other directors nominated pursuant to Articles 44
and 46 hereto shall not retire by rotation under this Article nor shall they be included in calculating the total number of Directors of
whom one third shall retire from office under this Article.

PROCEDURE, IF PLACE OF RETIRING DIRECTORS IS NOT FILLED UP

(a) If the place of the retiring Director is not so filled up and the meeting has not expressly resolved not to fill the vacancy, the meeting
shall stand adjourned till the same day in the next week, at the same time and place, or if that day is a national holiday; till the next
succeeding day which is not a national holiday, at the same time and place.

(b)  1If at the adjourned meeting also, the place of the retiring Director is not filled up and that meeting also has not expressly resolved
not to fill the vacancy, the retiring Director shall be deemed to have been reappointed at the adjourned meeting, unless:

@ at that meeting or at the previous meeting a resolution for the reappointment of such Director has been put to the meeting
and lost;

(I1)  retiring Director has, by a notice in writing addressed to the Company or its Board, expressed his unwillingness to be so
reappointed;

(IID)  he is not qualified or is disqualified for appointment;

(IV)  a resolution whether Special or Ordinary is required for the appointment or reappointment by virtue of any applicable
provisions of the Act; or

W) Section 162 of the Act is applicable to the case.

MANAGING DIRECTOR(S) / WHOLE TIME DIRECTOR(S) / EXECUTIVE DIRECTOR(S) / MANAGER

Subject to the provisions of Section 203 of the Act and other applicable provisions of the Act and of these Articles, the Board may appoint
from time to time one or more of their Directors to be the Managing Director or joint managing director or whole time director or deputy
managing director or manager of the Company on such terms and on such remuneration (in any manner, subject to it being permissible
under the Act) partly as the Board may think fit in accordance with the applicable provisions of the Act and the Rules thereunder. Subject
to the provisions of the Act, the Managing Director or Joint Managing Director or Wholetime Director or Deputy Managing Director or
Manager of the Company so appointed by the Board shall not while holding that office, be subject to retirement by rotation or taken into
account in determining the rotation of retirement of directors, but their appointment shall be subject to determination ipso facto if they
cease from any cause to be a director or if the company in General Meeting resolve that their tenure of the office of Managing Director or
Joint Managing Director or Wholetime Director or Deputy Managing Director or Manager be determined.

PROVISIONS TO WHICH MANAGING DIRECTOR(S)/ WHOLE TIME DIRECTOR(S) / EXECUTIVE DIRECTOR(S)/
MANAGER ARE SUBJECT

(a)  Unless permitted under the Act, the Company however, shall not appoint or employ at the same time more than one of the following
categories of management personnel namely, a managing director and manager.

(b)  The remuneration of a Managing Director/ whole time director or executive director or manager shall (subject to Sections 196, 197
and other applicable provisions of the Act, the Rules thereunder and of these Articles and of any contract between him and the
Company) be paid in the manner permitted under the Act.

POWER AND DUTIES OF MANAGING DIRECTOR(S)/ WHOLE TIME DIRECTOR(S) / EXECUTIVE DIRECTOR(S)/
MANAGER

Subject to the provisions of the Act, the Directors, may from time to time entrust and confer upon a Managing Director, whole time
director(s), executive director(s) or managers for the time being such of the powers exercisable upon such terms and conditions and with
such restrictions as they may think fit either collaterally with or to the exclusion of and in substitution for all or any of their own powers
and from time to time revoke, withdraw, alter or vary ail or any of such powers.
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POWER TO BE EXERCISED BY THE BOARD ONLY BY MEETING

Subject to the provisions of the Act, the Board shall exercise the following powers on behalf of the Company and the said powers shall be
exercised only by resolutions passed at the meeting of the Board:

(a)  to make calls on Shareholders in respect of money unpaid on their shares;
(b)  to authorise buy-back of securities under Section 68 of the Act;

(c)  toissue securities, including debentures, whether in or outside India;

(d) to borrow money(ies);

(e)  toinvest the funds of the Company;

() to grant loans or give guarantee or provide security in respect of loans; and

(g)  any other matter which may be prescribed under the Act, Companies (Meetings of Board and its Powers) Rules, 2014 and the SEBI
Listing Regulations to be exercised by the Board only by resolutions passed at the meeting of the Board.

The Board may, by a resolution passed at a meeting, delegate to any Committee of Directors, the Managing Director, or to any person
permitted by Law the powers specified in sub clauses (d) to (f) above. In respect of dealings between the company and its bankers the
exercise by the company of the powers specified in clause (d) shall mean the arrangement made by the company with its bankers for the
borrowing of money by way of overdraft or cash credit or otherwise and not the actual day to day operation on overdraft, cash credit or
other accounts by means of which the arrangement so made is actually availed of.

The aforesaid powers shall be exercised in accordance with the provisions of the Companies (Meetings of Board and its Powers) Rules, 2014
and shall be subject to the restrictions on the powers of the Board under section 180 of the Act.

PROCEEDINGS OF THE BOARD OF DIRECTORS

(a) At least 4 (four) Board Meetings shall be held in any calendar year and there should not be a gap of more than 120 (one hundred
twenty) days between two consecutive Board Meetings.

(b)  The participation of Directors in a meeting of the Board may be either in person or through video conferencing or other audio visual
means, as may be prescribed under the Act, which are capable of recording and recognising the participation of the Directors and
of recording and storing the proceedings of such meetings along with date and time. However, such matters as provided under the
Companies (Meetings of Board and its Powers) Rules, 2014 shall not be dealt with in a meeting through video conferencing or other
audio visual means. Any meeting of the Board held through video conferencing or other audio visual means shall only be held in
accordance with the Companies (Meetings of Board and its Powers) Rules, 2014.

(¢)  The Secretary, as directed by a Director, or any other Director shall, as and when directed by the Chairman or a Director convene a
meeting of the Board by giving a notice in writing to every Director in accordance with the provisions of the Act and the Companies
(Meetings of Board and its Powers) Rules, 2014.

(d)  The Board may meet either at the Office of the Company, or at any other location in India or outside India, as the Chairman may
determine.

(e) At least 7 (seven) days’ notice of every meeting of the Board shall be given in writing to every Director for the time being at his
address registered with the Company and such notice shall be sent by hand delivery or by post or by electronic means. A meeting
of the Board may be convened in accordance with these Articles by a shorter notice in case of any urgent matters as directed by the
Chairman or the Managing Director or the Executive Director, as the case may be, subject to the presence of 1 (one) Independent
Director in the said meeting. If an Independent Director is not present in the said meeting, then decisions taken at the said meeting
shall be circulated to all the Directors and shall be final only upon ratification by one independent Director. Such notice or shorter
notice may be sent by post or by fax or e-mail depending upon the circumstances.

() At any Board Meeting, each Director may exercise 1 (one) vote. The adoption of any resolution of the Board shall require the
affirmative vote of a majority of the Directors present at a duly constituted Board Meeting.

QUORUM FOR BOARD MEETING

(a) Quorum for Board Meetings

M Subject to the provisions of Section 174 of the Act, the quorum for each Board Meeting shall be one-third of its total strength
or two directors, whichever is higher, and the presence of Directors by video conferencing or by other audio visual means
shall also be counted for the purposes of calculating quorum. Provided that where at any time the number of interested
Directors exceeds or is equal to two- thirds of the total strength, the number of the remaining Directors, that is to say, the
number of the Directors who are not interested present at the meeting being not less than two, shall be the quorum during
such meeting.

(ID  Ifameeting of the Board could not be held for want of quorum, then the meeting shall automatically stand adjourned to such
other time as may be fixed by the Chairman.

CASTING VOTE

Questions arising at any meeting of the Board, other than as specified in these Articles and the Act, if any, shall be decided by a majority
vote. In the case of an equality of votes, the Chairman shall have a second or casting vote. No regulation made by the Company in General
Meeting, shall invalidate any prior act of the Board, which would have been valid if that regulation had not been made.



65. POWERS OF THE BOARD

Subject to the applicable provisions of the Act, these Articles and other applicable provisions of Law:

(@)

()

(©

The Board shall be entitled to exercise all such power and to do all such acts and things as the Company is authorised to exercise and
do under the applicable provisions of the Act or by the Memorandum and Articles of association of the Company:.

The Board is vested with the entire management and control of the Company, including as regards any and all decisions and
resolutions to be passed, for and on behalf of the Company.

Provided that the Board shall not, except with the consent of the Company by a Special Resolution :-

D Sell, lease or otherwise dispose of the whole, or substantially the whole, of the undertaking of the Company, or where the
Company owns more than one undertaking, of the whole, or substantially the whole, of any such undertaking. The term
‘undertaking’ and the expression ‘substantially the whole of the undertaking’ shall have the meaning ascribed to them under
the provisions of Section 180 of the Act;

(II)  Remit, or give time for repayment of, any debt due by a Director;

(IIT)  Invest otherwise than in trust securities the amount of compensation received by the Company as a result of any merger or
amalgamation; and

(IV)  Borrow money(ies) where the money(ies) to be borrowed together with the money(ies) already borrowed by the Company
(apart from temporary loans obtained from the Company’s bankers in the ordinary course of businesses), will exceed the
aggregate of the paid-up capital of the Company and its free reserves.

Provided further that prior permission of the Company in a General Meeting shall be required for making a contribution, in any
Financial Year, to bonafide charitable and other funds in excess of an aggregate amount equivalent to 5 (five) % of the Company’s
average net profits for the 3 (three) immediately preceding Financial Years.

Certain Powers of the Board

Without prejudice to the general powers conferred by the last preceding Article and so as not in any way to limit or restrict these powers,
and without prejudice to the other powers conferred by these Articles, but subject to the restrictions contained in the last preceding
Article and other provisions of the Act, it is hereby declared that the Directors shall have the following powers, that is to say, power :

@ To pay the costs, charges and expenses preliminary and incidental to the promotion, formation, establishment and registration
of the company.

(II)  Payment out of Capital: To pay and charge to the capital account of the company any commission or interest lawfully payable
thereout under the provisions of Sections 40(6) of the Act,

(II1) ~ To acquire property: Subject to Sections 179 and 188 of the Act to purchase or otherwise acquire for the Company any
property, rights, privileges which the Company is authorised to acquire, at or for such price or consideration and generally
on such terms and conditions as they think fit, and in any such purchases or other acquisition to accept such title as the
Directors may believe or may be advised to be reasonably satisfactory,

(IV)  To pay for property, etc.: At their discretion and subject to the provisions of the Act, to pay for any property, rights,
or privileges acquired or services rendered in the Company either wholly or partially, in cash or in shares, bonds, debentures,
mortgages, or other securities of the such amount credited as paid up thereon as may be agreed upon and any such bonds;
debentures, mortgages or other securities may be either, specifically charged upon all or any part of the property of the
Company and its uncalled capital or not so charged.

(V) To secure contracts: To secure the fulfilment of any contracts or engagements entered into by the Company by mortgage or
charge of all or any of the property of the Company and its uncalled capital for the time being or in such manner as they
may think fit.

(VD) To accept surrender of shares: To accept from any member, as far as may be permissible by law, a surrender of his shares or
any part thereof, on such terms and conditions as shall be agreed.

(VI)  To appoint Trustees: To appoint any person to accept and to hold in trust for the Company any property belonging to the
Company, or in which it is interested, or for any other purposes; and to execute and do all such deeds and things as may be
required in relation to any such trust, and to provide for the remuneration of such trustee or trustees.

(VIII) To bring and defend actions: To institute, conduct, defend, compound, or abandon any legal proceedings by or against the
Company or its officers or otherwise payment or satisfaction of any debts due, and of any claims or demands by or against
the Company, and to refer any differences to arbitration, and observe and perform any awards made thereon.

(IX)  Toact in insolvency matters: To act on behalf of the Company in all matters relating to bankrupts and insolvents.

(X)  To give receipts: To make and give receipts, releases and other discharges for moneys payable to the Company, and for the
claims and demands of the Company.

(XI)  To invest moneys: Subject to the provisions of Sections 179, 180 (1) (¢), 185, and 186 of the Act, to invest, deposit and deal
with any moneys of the Company not immediately required for the purpose thereof, upon such security (not being shares of
this Company), or without security and in such manner as they may think fit, and from time to time to vary or realise such
investments. Save as provided in Section 49 of the Act, all investments shall be made and held in the Company’s own name.

(XII)  To provide for Personal Liabilities: To execute in the name and on behalf of the Company in favour of any Director or
other person who may incur or be about to incur any personal liability whether as principal or surety; for the benefit of the
Company such mortgages of the Company’s property (present and future) as they think fit; and any such mortgage may
contain a power of sale, and such other powers, provisions, covenants and agreements as shall be agreed upon.
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(X1v)

(XV)

(XVD)

(XVID

To authorise acceptances: To determine from time to time who shall be entitled to sign, on the Company’ behalf, bills, notes,
receipts, acceptances, endorsements, cheques, dividend warrants, releases, contracts and documents and to give necessary
authority for such purpose.

To distribute bonus: To distribute by way of bonus amongst the staff of the Company a share in the profits of the Company,
and to give to any officer or other person employed by the Company a commission on the profits of any particular business
or transaction and to charge such bonus or commission as part of the working expenses of the Company.

To provide for welfare of employees: To provide for the welfare of Directors or Ex-Directors or employees or ex-employees
of the Company and their wives, widows and families or the dependants or connections of such persons by building or
contributing to the building of houses, dwellings or chawls or by grants of moneys, pensions, gratuities, allowances, bonus
or other payments; or by creating and from time to time subscribing or contributing to provident and other associations,
institutions or funds or trusts and by providing or subscribing or contributing towards places of instruction and recreation,
hospitals and dispensaries, medical and other attendance and other assistance as the Board shall think fit, and subject to the
provisions of Section 180 of the Act. To subscribe or contribute or otherwise to assist or to guarantee money to any charitable,
benevolent, religious, scientific, national or other institutions or objects which shall have any moral or other claim to support
or aid by the Company either by reason of locality of operation, or of public and general utility or otherwise.

To create reserve fund : Before recommending any dividend to set aside, out of the profits of the Company such sums as they
may think proper for depreciation or to a Depreciation Fund or to an Insurance Fund or as a Reserve Fund or Sinking Fund
or any special fund to meet contingencies or to repay debentures or debenture-stock, or for special dividends or for equalising
dividends or for repairing, improving, extending and maintaining any of the property of the Company and for such other
purposes (including the purposes referred to in the preceding clause), as the Board may in their absolute discretion think
conducive to the interest of the Company, and subject to Section 179 of the Act, to invest the several sums so set aside or so
much thereof as required to be invested, upon such investments (other than shares of the Company) as they think fit, and
from time to time to deal with and vary such investments and dispose of and apply and expend all or any part thereof for the
benefit of the Company, in such manner and for such purposes as the Board in their absolute discretion, think, conducive
to the interest of the company notwithstanding that the matters to which the Board apply or upon which they expend the
same, or any part thereof, may be matters to or upon which the capital moneys of the company might rightly be applied or
expended, and to divide the reserve fund into such special funds as the Board may think fit with full power to transfer the
whole or any portion of the Reserve Fund into such special funds as the Board may think fit, with full power to transfer the
whole or any portion of a Reserve Fund or division of a Reserve Fund and with full power to employ the assets constituting all
or any of the above funds, including the Depreciation Fund, in the business of the company or in the purchase or repayment
of debentures or debenture- stock, and without being bound to keep the same separate from the other assets and without
being bound to pay interest on the same with power however to the Board at their discretion to pay or allow to the credit of
such funds interest at such rate as the Board may think proper.

To appoint managers etc. : To appoint, and at their discretion remove or suspend such general managers, secretaries, assistants,
supervisors, clerks, agents and servants for permanent, temporary or special services as they may from time to time think
fit, and to determine their powers and duties and fix their salaries, or emoluments or remuneration, and to require security
insuch instances and to such amount as they may think fit. And also from time to time to provide for the management and
transaction of the affairs of the company in any specified locality in India or elsewhere in suc h manner as they think fit.

(XVIII) To comply with local Laws: To comply with requirements of any local law which in their opinion it shall in the interest of the

(X1X)

(XX)

(XXD)

(XXI1D)

Company be necessary or expedient to comply with.

To delegate powers: Subject to Section 179 of the Act, from time to time and at any time to delegate to any persons so
appointed any of the powers, authorities and discretions for the time being vested in the Board, other than their power to
make call or to make loans or borrow moneys, and any such appointment or delegation may be made on such terms, and
subject to such conditions as the Board may think fit, and the Board may at any time remove any persons so appointed and
may annul any such delegation.

To authorise by power of attorney: At any time and from time to time by Power of Attorney (if so resolved by the Board
under the Seal of the Company), to appoint any person or persons to be the Attorney or Attorneys of the Company, for such
purposes and with such powers, authorities, and discretions (not exceeding those vested in or exercisable by the Board under
these presents and excluding the power to make calls and excluding also except in the limits authorised by the Board, the
power to make loans and borrow moneys) and for such period and subject to such conditions as the Board may from time
to time think fit, and any such appointment may (if the Board thinks fit) be made in favour of the shareholders, directors,
nominees or managers of any company or firm or otherwise in favour of any fluctuating body of persons whether nominated
directly, or indirectly by the Board and any such Power of Attorney may contain such powers for the protection or convenience
of persons dealing with such Attorneys as the Board may think fit, and may contain Powers enabling any such delegates or
Attorneys as aforesaid to sub-delegate all or any of the Powers, authorities and discretions for the time- being vested in them.

To negotiate : Subject to Section 188 of the Act for or in relation to any of the matters aforesaid or otherwise for the purposes
of the Company to enter into all such negotiations and contracts and rescind and vary all such contracts, and execute and do
all such acts, deeds, and things in the name and on behalf of the Company as they may consider expedient.

To make and vary Regulations: From time to time make, vary or repeal bye- laws for the regulation of the business of the
Company, its officers and servants.

(XXIII) Amendments to Accounts: Subject to Section 130, the directors shall, if they consider it to be necessary and in the interest of

the company, be entitled to amend the Audited Accounts of the company of any financial year which have been laid before
the Company in General Meeting. The amendments to the Accounts effected by the directors in pursuance of this Article shall
be placed before the members in General Meeting for their consideration and approval.



(XXIV) To formulate schemes, etc.: Subject to provisions of Law, the directors may formulate, create, institute or set up such
schemes, trusts, plans or proposals as they may deem fit for the purpose of providing incentive to the officers, employees
and workers of the company, including without limiting the generality of the foregoing, formulation of schemes for the
subscription by the officers, employees and workers to shares in, or debentures of, the company.

66. COMMITTEES AND DELEGATION BY THE BOARD

67.

68.

69.

70.

(a)

(b)

(©

The Company shall constitute such Committees as may be required under the Act, applicable provisions of Law and the SEBI Listing
Regulations. Without prejudice to the powers conferred by the other Articles and so as not to in any way to limit or restrict those
powers, the Board may, subject to the provisions of Section 179 of the Act, delegate any of its powers to the Managing Director(s), the
executive director(s) or manager or the chief executive officer of the Company. The Managing Director(s), the executive director(s) or
the manager or the chief executive officer(s) as aforesaid shall, in the exercise of the powers so delegated, conform to any regulations
that may from time to time be imposed on them by the Board and all acts done by them in exercise of the powers so delegated and
in conformity with such regulations shall have the like force and effect as if done by the Board.

Subject to the applicable provisions of the Act, the requirements of Law and these Articles, the Board may delegate any of its powers
to Committees of the Board consisting of such member or members of the Board as it thinks fit, and it may from time to time revoke
and discharge any such committee of the Board either wholly or in part and either as to persons or purposes. Every Committee of the
Board so formed shall, in the exercise of the powers so delegated, conform to any regulations that may from time to time be imposed
on it by the Board. All acts done by any such Committee of the Board in conformity with such regulations and in fulfilment of the
purposes of their appointment but not otherwise, shall have the like force and effect as if done by the Board.

The meetings and proceedings of any such Commiittee of the Board consisting of more members shall be governed by the provisions
herein contained for regulating the meetings and proceedings of the Directors, so far as the same are applicable thereto and are not
superseded by any regulation made by the Directors under the last preceding Article.

ACTS OF BOARD OR COMMITTEE VALID NOTWITHSTANDING INFORMAL APPOINTMENT

(@)

)

All acts undertaken at any meeting of the Board or of a Committee of the Board, or by any person acting as a Director shall,
notwithstanding that it may afterwards be discovered that there was some defect in the appointment of such Director or persons
acting as aforesaid, or that they or any of them were disqualified or had vacated office or that the appointment of any of them had
been terminated by virtue of any provisions contained in the Act or in these Articles, be as valid as if every such person had been
duly appointed, and was qualified to be a Director. Provided that nothing in this Article shall be deemed to give validity to the acts
undertaken by a Director after his appointment has been shown to the Company to be invalid or to have been terminated.

Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members of the Board or of a committee
thereof, for the time being entitled to receive notice of a meeting of the Board or committee, shall be valid and effective as if it had
been passed at a meeting of the Board or committee, duly convened and held.

PASSING OF RESOLUTION BY CIRCULATION

(@)

()

No resolution shall be deemed to have been duly passed by the Board or by a Committee thereof by circulation, unless the resolution
has been circulated in draft form, together with the necessary papers, if any, to all the Directors, or members of the Committee, as the
case may be, at their addresses registered with the Company in India by hand delivery or by post or by courier, or through such
electronic means as may be provided under the Companies (Meetings of Board and its Powers) Rules, 2014 and has been approved
by majority of Directors or members, who are entitled to vote on the resolution. However, in case one-third of the total number of
Directors for the time being require that any resolution under circulation must be decided at a meeting, the Chairman shall put the
resolution to be decided at a meeting of the Board.

A resolution mentioned above shall be noted at a subsequent meeting of the Board or the Committee thereof, as the case may be,
and made part of the minutes of such meeting.

MINUTES OF THE PROCEEDINGS OF THE MEETING OF THE BOARD

(a) The Company shall prepare, circulate and maintain minutes of each Board Meeting in accordance with the Act and Rules and such
minutes shall contain a fair and correct summary of the proceedings conducted at the Board Meeting.

(b)  The minutes kept and recorded under this Article shall also comply with the provisions of Secretarial Standard 1 issued by the
Institute of Company Secretaries of India constituted under the Company Secretaries Act, 1980 and approved as such by the Central
Government and applicable provisions of the Act and Law.

THE SECRETARY

Subject to the provisions of Section 203 of the Act, the Board may, from time to time, appoint any individual as Secretary of the Company
to perform such functions, which by the Act or these Articles for the time being of the Company are to be performed by the Secretary and
to execute any other duties which may from time to time be assigned to him by the Board. The Board may also at any time appoint some
individual (who need not be the Secretary), to maintain the Registers required to be kept by the Company.
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72.

SEAL

(@)

(b)

The Board may provide a Seal for the purposes of the Company, and shall have power from time to time to destroy the same and
substitute a new Seal in lieu thereof, and if the Seal is provided for, the Board shall provide for the safe custody of the Seal for the
time being.

Subject to Article 72 (a), the Board may, if a Seal is required to be affixed on any instrument, affix the Seal of the Company, to any
instrument by the authority of a resolution of the Board or of a committee of the Board authorised by it in that behalf, and except in
the presence of at least 2 (two) Directors and of the Secretary or such other person as the Board may appoint for the purpose; and
those 2 (two) Directors and the Secretary or other person aforesaid shall sign every instrument to which the Seal of the Company is
so affixed in their presence.

DIVIDEND POLICY

(@)

()

©

(d)

(e)

®

(€9)

(h)

®

)

)

The profits of the Company, subject to any special rights relating thereto being created or authorised to be created by the Memorandum
or these Articles and subject to the provisions of these Articles shall be divisible among the Shareholders in proportion to the amount
of Capital Paid-up or credited as Paid-up and to the period during the year for which the Capital is Paid-up on the shares held by
them respectively. Provided always that, (subject as aforesaid), any Capital Paid-up on a Share during the period in respect of which a
Dividend is declared, shall unless the Directors otherwise determine, only entitle the holder of such Share to an apportioned amount
of such Dividend as from the date of payment.

Subject to the provisions of Section 123 of the Act, the Company in General Meeting may declare Dividends, to be paid to Shareholders
according to their respective rights and interests in the profits. No Dividends shall exceed the amount recommended by the Board,
but the Company in General Meeting may, declare a smaller Dividend, and may fix the time for payments not exceeding 30 (thirty)
days from the declaration thereof.

No Dividend shall be declared or paid otherwise than out of profits of the Financial Year arrived at after providing for depreciation
in accordance with the provisions of Section 123 of the Act or out of the profits of the Company for any previous Financial Year or
years arrived at after providing for depreciation in accordance with the provisions of the Act and remaining undistributed, or out of
both, and provided that the declaration of the Board as to the amount of the net profits shall be conclusive.

Subject to Section 123, the Board may, from time to time, pay to the Shareholders such interim Dividend as in their judgment the
position of the Company justifies.

Where Capital is paid in advance of calls upon the footing that the same shall carry interest, such Capital shall not whilst carrying
interest, confer a right to participate in profits or Dividend.

D Subject to the rights of Persons, if any, entitled to shares with special rights as to Dividend, all Dividends shall be declared and
paid according to the amounts paid or credited as paid on the shares in respect whereof Dividend is paid but if and so long as
nothing is paid upon any shares in the Company, Dividends may be declared and paid according to the amount of the shares.

(II)  No amount paid or credited as paid on shares in advance of calls shall be treated for the purpose of this Article as paid
on shares.

(II)  All Dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on the shares during any
portion or portions of the period in respect of which the Dividend is paid, but if any shares are issued on terms providing that
it shall rank for Dividend as from a particular date such shares shall rank for Dividend accordingly.

Subject to the applicable provisions of the Act and these A rticles, the Board may retain the Dividends payable upon shares in respect
of any Person, until such Person shall have become a Shareholder, in respect of such shares or until such shares shall have been duly
transferred to him.

Any one of several Persons who are registered as the joint -holders of any Share may give effectual receipts for all Dividends or bonus
and payments on account of Dividends or bonus or sale proceeds of fractional certificates or other money(ies) payable in respect of
such shares.

Subject to the applicable provisions of the Act, no Shareholder shall be entitled to receive payment of any interest or Dividends in
respect of his Share(s), whilst any money may be due or owing from him to the Company in respect of such Share(s); either alone or
jointly with any other Person or Persons; and the Board may deduct from the interest or Dividend payable to any such Shareholder
all sums of money so due from him to the Company.

Subject to Section 126 of the Act, a transfer of shares shall not pass the right to any Dividend declared thereon before the registration
of the transfer.

Unless otherwise directed any Dividend may be paid by cheque or warrant or by a pay slip or receipt (having the force of a cheque or
warrant) and sent by post or courier or by any other legally permissible means to the registered address of the Shareholder or Person
entitled or in case of joint-holders to that one of them first named in the Register of Members in respect of the joint-holding. Every
such cheque or warrant shall be made payable to the order of the Person to whom it is sent and in case of joint-holders to that one of
them first named in the Register of Members in respect of the joint-holding. The Company shall not be liable or responsible for any
cheque or warrant or pay slip or receipt lost in transmission, or for any Dividend lost to a Shareholder or Person entitled thereto, by
a forged endorsement of any cheque or warrant or a forged signature on any pay slip or receipt of a fraudulent recovery of Dividend.
If 2 (two) or more Persons are registered as joint -holders of any Share(s) any one of them can give effectual receipts for any money
(ies) payable in respect thereof. Several Executors or Administrators of a deceased Shareholder in whose sole name any Share stands,
shall for the purposes of this Article be deemed to be joint-holders thereof.
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No unpaid Dividend shall bear interest as against the Company.

(m) Any General Meeting declaring a Dividend may on the recommendation of the Board, make a call on the Shareholders of such

(n)

amount as the Meeting fixes, but so that the call on each Shareholder shall not exceed the Dividend payable to him, and so that the
call will be made payable at the same time as the Dividend; and the Divi dend may, if so arranged as between the Company and the
Shareholders, be set -off against such calls.

Notwithstanding anything contained in this Article, the dividend policy of the Company shall be governed by the applicable
provisions of the Act and Law.

UNPAID OR UNCLAIMED DIVIDEND

(@)

()

(©

Subject to the provisions of the Act, if the Company has declared a Dividend but which has not been paid or the Dividend warrant in
respect thereof has not been posted or sent within 30 (thirty) days from the date of declaration, transfer the total amount of dividend,
which remained unpaid or unclaimed within 7 (seven) days from the date of expiry of the said period of 30 (thirty) days to a special
account to be opened by the Company in that behalf in any scheduled bank.

Subject to provisions of the Act, any money so transferred to the unpaid Dividend account of the Company which remains unpaid
or unclaimed for a period of 7 (seven)
years from the date of such transfer, shall be transferred by the Company to the Fund established under sub-section (1) of Section

125 of the Act, viz. “Investors Education and Protection Fund”.

Subject to the provisions of the Act, no unpaid or unclaimed Dividend shall be forfeited by the Board before the claim becomes
barred by Law.

ACCOUNTS AND BOARD'’S REPORT

(a)

G)

©

The Company shall prepare and keep the books of accounts or other relevant books and papers and financial statements for every
Financial Year which give a true and fair view of the state of affairs of the Company, including its branch office or offices, if any, in
accordance with the Act, Rules and as required under applicable Law.

In accordance with the provisions of the Act, along with the financial statements laid before the Shareholders, there shall be laid
a ‘Board’s report’ as to the state of the Company’s affairs and as to the amounts, if any, which it proposes to carry to any reserves
in such balance sheet and the amount, if any, which it recommends should be paid by way of dividend; and material changes and
commit ments, if any, affecting the financial position of the Company which have occurred between the end of the financial year
of the company to which the balance sheet relates and the date of the report. The Board shall also give the fullest information and
explanations in its report aforesaid or in an addendum to that report, on every reservation, qualification or adverse remark contained
in the auditor’s report and by the company secretary in practice in his secretarial audit report.

The Company shall comply with the requirements of Section 136 of the Act.

DOCUMENTS AND NOTICES

(@)

()

(d)

(e)

®
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A document or notice may be given or served by the Company to or on any Shareholder whether having his registered address
within or outside India either personally or by sending it by post or by registered post or by courier, to him to his registered address.

Where a document or notice is sent by post, service of the document or notice shall be deemed to be effected by properly addressing,
prepaying and posting a letter containing the document or notice, provided that where a Shareholder has intimated to the Company
in advance that documents or notices should be sent to him under a certificate of posting or by registered post with or without
acknowledgement due or by cable or telegram and has deposited with the Company a sum sufficient to defray the expenses of doing
so, service of the document or notice shall be deemed to be effected unless it is sent in the manner intimated by the Shareholder.
Such service shall be deemed to have effected in the case of a notice of a meeting, at the expiration of forty eight hours after the letter
containing the document or notice is posted or after a telegram has been dispatched and in any case, at the time at which the letter
would be delivered in the ordinary course of post or the cable or telegram would be transmitted in the ordinary course.

A document or notice may be given or served by the Company to or on the joint - holders of a Share by giving or serving the
document or notice to or on the joint- holder named first in the Register of Members in respect of the Share.

Every person, who by operation of Law, transfer or other means whatsoever, shall become entitled to any Share, shall be bound
by every document or notice in respect of such Share, which previous to his name and address being entered on the register of
Shareholders, shall have been duly served on or given to the Person from whom he derives his title to such Share.

Any document or notice to be given or served by the Company may be signed by a Director or the Secretary or some Person duly
authorised by the Board for such purpose and the signature thereto may be written, printed, photostat or lithographed.

All documents or notices to be given or served by Shareholders on or to the Company or to any officer thereof shall be served or
given by sending the same to the Company or officer at the Office by post under a certificate of posting or by registered post or by
leaving it at the Office.

Where a document is sent by electronic mail, service thereof shall be deemed to be effected properly, where a member has registered
his electronic mail address with the Company and has intimated the Company that documents should be sent to his registered email
address, without acknowledgement due. P rovided that the Company, shall provide each member an opportunity to register his
email address and change therein from time to time with the Company or the concerned depository. The Company shall fulfil all
conditions required by Law, in this regard.
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SERVICE ON MEMBERS HAVING NO REGISTERED ADDRESS

If a Shareholder does not have registered address in India, and has not supplied to the Company any address within India, for the giving
of the notices to him, a document advertised in a newspaper circulating in the neighbourhood of Office of the Company shall be deemed
to be duly served to him on the day on which the advertisement appears.

NOTICE BY ADVERTISEMENT

Subject to the applicable provisions of the Act, any document required to be served or sent by the Company on or to the Shareholders,
or any of them and not expressly provided for by these Articles, shall be deemed to be duly served or sent if advertised in a newspaper
circulating in the District in which the Office is situated.

WINDING UP

(a) If the Company shall be wound up, the Liquidator may, with the sanction of a Special Resolution of the Company and any other
sanction required by the Act divide amongst the Shareholders, in specie or kind the whole or any part of the assets of the Company,
whether they shall consist of property of the same kind or not.

(b)  For the purpose aforesaid, the Liquidator may set such value as he deems fair upon any property to be divided as aforesaid and may
determine how such division shall be carried out as between the Shareholders or different classes of Shareholders.

(¢)  The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon such trusts for the benefit of the
contributories if he considers necessary, but so that no member shall be compelled to accept any shares or other securities whereon
there is any liability.

INDEMNITY

Every officer of the company shall be indemnified out of the assets of the company against any liability incurred by him in defending any
proceedings, whether civil or criminal, in which judgment is given in his favour or in which he is acquitted or in which relief is granted to
him by the court or the Tribunal.

DIRECTOR'S ETC. NOT LIABLE FOR CERTAIN ACTS

Subject to the provision of the Act, no Director, Manager or Officer of the Company shall be liable for the acts, defaults, receipts and neglects
of any other Director, Manager or Officer or for joining in any receipts or other acts for the sake of conformity or for any loss or expenses
happening to the company through the insufficiency or deficiency of title to any property acquired by order of the directors or for any loss
or expenses happening to the Company through the insufficiency or deficiency of any security in or upon which any of the monies of the
Company shall be invested or for any loss or damage arising from the bankruptcy, insolvency or tortuous act of any person with whom any
monies, securities or effects shall be deposited or for any loss occasioned by an error of judgement or oversight on his part, or for any other
loss, damage or misfortune whatsoever which shall happen in the execution thereof, unless the same shall happen through the negligence,
default, misfeasance, breach of duty or breach of trust of the relevant Director, Manager or Officer.

SIGNING OF CHEQUES

Subject to applicable Law and Section 64 of the Act, all cheques, promissory notes, drafts, bills of exchange, and other negotiable instruments,
and all receipts for moneys paid by the company, shall be signed, drawn, accepted or otherwise executed as the case may be, in such manner
as the Directors shall from time to time by resolution determine.

INSPECTION BY SHAREHOLDERS

The register of charges, register of investments, Register of Members, books of accounts and the minutes of the meeting of the shareholders
shall be kept at the office of the Company and shall be open, during business hours, for such periods not being less in the aggregate than
two hours in each day as the board determines for inspection of any shareholder without charge. In the event such shareholder conducting
inspection of the abovementioned documents requires extracts of the same, the Company may charge a fee which shall not exceed rupees
ten per page or such other limit as may be prescribed under the Act or other applicable provisions of Law.

AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION

The Company may amend its Memorandum of Association and Articles of Association subject to Sections 13, 14 and 15 of the Act and
such other provisions of Law, as may be applicable from time-to-time.

SECRECY OF WORKS OR INFORMATION

No shareholder shall be entitled to visit or inspect the Company’s work without permission of the Directors or to require discovery of any
information respectively any details of Company’ trading or any matter which is or may be in the nature of a trade s ecret, history of trade
or secret process which may be related to the conduct of the business of the Company and which in the opinion of the Directors will be
inexpedient in the interest of the Shareholders of the Company to communicate to the public.
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86.

DUTIES OF THE OFFICER TO OBSERVE SECRECY

Every Director, Managing Directors, manager, Secretary, Auditor, trustee, members of the committee, officer, servant, agent, accountant or
other persons employed in the business of the Company shall, if so required by the Directors before entering upon his duties, or any time
during his term of office, sign a declaration pledging himself to observe secrecy relating to all transactions of the Company with its customers
and the state of accounts with individuals and all manufacturing, technical and business information of the company and in matters relating
thereto and shall by such declaration pledge himself not to reveal any of such matters which may come to his knowledge in the discharge
of his official duties except which are required so to do by the Directors or the Auditors, or by resolution of the Company in the general
meeting or by a court of law a except so far as may be necessary in order to comply with any of the provision of these Articles or Law.

AUTHORIZATIONS

(@)  Wherever in the Act it has been provided that the Company or the Board shall have any right, privilege or authority or that the
Company could carry out any transaction only if the Company or the Board is so authorized by its Articles, then and in t hat case
these Articles hereby authorize and empower the Company and/ or the Board (as the case may be) to have all such rights, privileges,
authorities and to carry out all such transactions as have been permitted by the Act without there being any specific regulation to that
effect in these Articles save and except to the extent that any particular right, privilege, authority or transaction has been expressly
negated or prohibited by any other Article herein).

(b)  If pursuant to the approval of these Articles, if the Act requires any matter any matter previously requiring a special resolution is,
pursuant to such amendment, required to be approved by an ordinary resolution, then in such a case these Articles hereby authorize
and empower the Company and its Shareholders to approve such matter by an ordinary resolution without having to give effect to
the specific provision in these Articles requiring a special resolution to be passed for such matter.

This set of articles of association was adopted by the members through a special resolution passed by way of postal ballot on March 31,2017.

We the several persons whose names and addresses are subscribed below are desirous of being formed into a Company in pursuance
of this Articles of Association and we respectively agree to take the number of shares in the Capital of the Company set opposite to our
respective names.

Signature, Name, Address, description Number of Equity Shares taken by Signature, Name, Address, description

and occupation of Subscribers Subscriber and occupation of Witness

Nagavara Ramarao Narayana Murthy
(Son of Nagavara Ramarao)

Flat 6, Padmanabhan Apartment, 1
1126/2, Shivajinagar, (One equity)
Pune - 411 016

Consultant

Nadathur Srinivasa Raghavan
(Son of N. Sarangapani)
5, “Ravikripa”, Station Road, 1
Matunga (C. R.), (One equity)
Bombay- 400019.

Consultant

Senapathy Gopalakrishnan VIPUL DEVENDRA
(Son of P. G. Senapathy) KINKHABWALA

Krishna Vihar, Kalapalayam Lane,
Pathenchanthai,
Trivandrum - 695 001.

Consultant

Nandan Mohan Nilekani
(Son of M. R. Nilekani)
37, Saraswatput, 1
Dharwar - 580 002. (One equity)
KARNATAKA

Consultant

(S/0. Devendra Vithaldas
Kinkhabwala)

14, Thakurdwar Road,

Zaveri Building, Bombay - 400 002.
Service

1
(One equity)

4.
(One equity)

Dated this 15th day of June 1981.






Exhibit 4.7
Executive Employment Agreement

EXECUTIVE EMPLOYMENT AGREEMENT

HRD/EEA/2017/04/1020 April 24, 2017
Dear Pravin,
Here are the terms and conditions of your employment with Infosys Limited (the “Company”).
1 Effective Date

This Executive Employment Contract (the “Agreement’) is made effective as of November 01, 2016 (“Effective
Date”)

2 Role

Your role is Chief Operating Officer of Infosys.
Your Title is Director

3 Location
Your location of employment is Bangalore, India (“‘work location”). You may be asked to relocate to any of our
units, departments or the offices of our affiliates, depending on business requirements. In such an event, your
remuneration and other benefits shall be determined in accordance with the relevant policies of the Company in
that work location.
For the purpose of this agreement, “affiliate” means any entity that controls, is controlled by, or is under common
control with the Company. For purposes of this Agreement, "control" means possessing, directly or indirectly, the
power to direct or cause the direction of the management, policies or operations of an entity, whether through

ownership of voting securities, by contract or otherwise.

Please be advised that you, by accepting these terms and conditions, hereby give your irrevocable consent to the
above.

4 Leave
You are eligible for 20 working days of leave annually.

Leave is credited on a quarterly basis.

5 Compensation and Benefits
5.1 Salary

Your Fixed Salary will be INR 3,854,167 per month and Total Gross Salary inclusive of Performance Bonus (at an
indicative payment of 100%) will be INR 7,083,334 per month. The break-up of your salary has been provided in
the Compensation Details sheet.



5.2 Performance Bonus (Variable Pay)

You will be eligible to participate in the Company’s discretionary Bonus Plan. Your Performance Bonus is INR
3,229,167 per month at 100% payout (capped at maximum of 120%) on achievement of annual targets set by the
Board or by the Committee less applicable tax withholdings to be paid, and payable at such intervals as may be
decided by the Board or the Committee from time to time.

5.3 Superannuation

You are eligible for a Superannuation / Superannuation Allowance which is calculated at 15% of your Basic Salary.
Out of this amount, a maximum amount of INR 8,333 per month will be contributed to the Superannuation Fund of
the Company; the balance amount shall be paid to you as a part of your monthly salary. The break-up of your
compensation has been provided in the Compensation Details sheet at Annexure |.

5.4 Ex - Gratia / Bonus

You will be eligible for an Ex - Gratia/ Bonus payout which is calculated at 20% of the Basic Salary as mentioned
in the Compensation Details sheet of this letter. The mode of payment for Financial Year FY2016-17 will be as
follows:

95% of the bonus amount mentioned in the Compensation Details sheet will be paid out on a monthly basis. The
balance amount will be paid out at the end of the financial year.

5.5 Other Allowances

The Other Allowances will be paid to you as part of your salary every month. The components are as follows:
House Rent Allowance, Leave Travel Allowance, Medical Allowance and Personal Allowance.

5.6 Taxes

All payments shall be subject to applicable taxes and statutory withholding.

6 National Pension Scheme

We offer all our India based employees the option to contribute towards the National Pension Scheme. This is an
optional retirement benefit introduced by the Government of India for all its citizens. It enables accumulation of
retirement corpus during active employment with add-on tax breaks.

7 Insurance

You will be eligible to participate in a Group Health Insurance Scheme. You may choose to enhance the coverage
with other participatory optional health insurance plans (Gold and Platinum).You will be covered by default under
the Standard Plan which provides you and your family (your spouse and two children up to the age of 22 years)
with a cover of INR 400,000 per annum.

You will be covered under the Group Life Insurance Scheme, managed by Infosys Employee Welfare Trust which
provides you with a total Life Insurance cover of INR 2,02,00,000 of which INR 1,02,00,000 is covered towards
natural death, and INR 1,00,00,000 towards an accidental death. All employees become members of Infosys
Welfare Trust, by one-time payment of INR 250 and fixed monthly contribution of INR 350.
8. Equity Plan

Subject to approval by the Board of the Company or the Nomination and remuneration Committee, you may from



time to time be granted equity-based compensation awards in respect of shares of common stock of Parent,
pursuant to the Company’s Stock Incentive Plan “2015 Stock Incentive Compensation Plan” (the “Plan”). Such
equity-based awards will be subject to the terms and conditions of the Plan in force from time to time and the
applicable award agreement. Stock Compensation for periods beyond fiscal 2016, will be granted on achievement
of performance conditions, decided by the Board or the Committee each year. Such stock compensation shall not
exceed INR 50,000,000 per annum.

9. Expenses

The Company will reimburse you, or pay for, actual and reasonable travel, entertainment, security, or other
expenses incurred by you pursuant to or in connection with the performance of his duties.

10. Minimum remuneration

Further and notwithstanding anything herein, should the Company incur a loss or have inadequate profits in any
financial year closing on and after March 31, 2017, during the tenure of U B Pravin Rao as a Whole-time Director of
the Company, the Company shall pay to U B Pravin Rao an aggregate remuneration not exceeding the limits
specified under Section Il of Part Il of Schedule V to the Companies Act, 2013 (including any statutory
modifications or re-enactment(s) thereof, for the time being in force), or any other applicable for the time being in
force.

11. Annual increase

Annual increments to components of your compensation will be determined on an annual basis by the Board or the
Committee at its sole discretion, taking into account the Company’s prior years’ audited financial performance and
independent compensation benchmarks.

12. Termination of Employment

12.1 Resignation: You may resign from employment with the Company by providing three months’
notice. You are expected to serve the Company diligently during this period of notice, in
accordance with all applicable Company polices. The Company may at its sole discretion waive
all or part of the notice or allow you to pay in lieu of the notice. Any resignation would have to be
accepted by the Company to become effective.

12.2  Termination by the Company: The Company may terminate your services by giving three [3]
months’ notice or salary in lieu thereof.

12.3  Termination by Company for Cause: Notwithstanding anything mentioned in this Agreement, the
Company may terminate your employment with immediate effect without notice or payment in lieu
of notice for Cause (defined below). The Company may also terminate employment with
immediate effect, without any notice or payment in lieu of notice, on grounds prescribed under law
or Company policies.

12.4  Termination on account of disability or illness: If on account of illness or disability you are
prevented from properly performing duties for period of [3] months in any one year or for
consecutive period of [3] months, the Company may immediately terminate your employment by
providing you [3] months’ notice or salary in lieu of notice.

12.5 Retirement: You will automatically retire from the Company on attaining the age of [60] years. An
extension may however, be given at the discretion of the Company.

12.6  Garden Leave: The Company shall be entitled to place you on garden leave during the period of



13.

12.7

12.8

notice. The Company reserves its right during garden leave to:

a cease to vest in, or assign to you, any powers or duties or to provide any work to you;

b change your designation or duties as the Company decides appropriate;

c prevent you from contacting or communicating with any current, former or proposed clients,
customers, employees, or vendors of the Company;

d exclude you from the premises of the Company; and/or

e announce to employees, clients, customers, vendors and other relevant persons of the

Company that you have been given notice of termination or that you have resigned.
During the garden leave, you shall continue to be employed by the Company and shall be paid
salary and other applicable benefits. You shall be required to comply with any conditions laid
down by the Company during the period of garden leave and the duties of confidentiality and good
faith shall continue to apply, together with all of the obligations contained in this letter.

If any Letter of Authority or Power of Attorney is issued to you during the term of your
employment with the Company, you shall return it on demand or on termination of employment
with the Company.

The Company may set off any amounts owing and payable by you to the Company at the time of
termination of your employment against any amount then payable to you by the Company.

Termination Benefits

13.1

13.2

13.3

13.4

13.5

13.6

Termination Without Cause - If your employment terminates without Cause, you shall be entitled
to Accrued Obligations, Severance Benefits, and Severance Compensation.

Termination upon Disability - If your employment terminates due to disability or illness as per
clause 9.4 abowve, you shall be entitled to Accrued Obligations and Severance Benefits, in addition
to any insurance proceeds due pursuant to the section entitled Insurance.

Termination upon Death - If your employment terminates due to death, your legal heirs or
nominees, as applicable, shall be entitled to Accrued Obligations and Severance Benefits, in
addition to any insurance proceeds due pursuant to the section entitled Insurance.

Termination For Cause - If your employment terminates for Cause, you shall be entitled to
Accrued Obligations, and the Company shall have no obligation to provide any of the Severance
Benefits or Severance Compensation.

Voluntary Resignation- If you woluntarily resign from the Company and the Company accepts such
resignation, subject to you sening the notice period diligently, you shall be entitled to Accrued

Obligations.

Related Definitions

. "Accrued Obligations™ means the sum of the following unpaid benefits as of the Date of

Termination:

i “Accrued Salary” means payment of any earned but unpaid portion of Executive's annual
fixed salary as in effect from time to time ("Fixed Salary") through and including your Date
of Termination

ii “‘Accrued Expenses” means reimbursement for any reasonable, unreimbursed and
documented business expense you have incurred in performing your duties hereunder and



which are reimbursable as per the Company’s policies;

iii “Accrued Benefits” means payment of any accrued but unpaid benefits (like Bonus
payments, Annual Leaves), and any other rights, as per the terms of the applicable benefit
plans or programs of the Company.

“Cause” means, as reasonably determined by the Company, the occurrence of any of the
following: 1) any misappropriation of corporate funds; 2) commission or conviction for or a guilty
plea to a serious crime ;3) engaging in any activity that you know or should know could harm the
Company, its business or reputation; 4) material failure to adhere to the Company’s corporate
codes, policies or procedures; 5) a breach of any covenant in your employment or any intellectual
property agreement, 6); failure by you to substantially perform your duties or follow management
direction if failure is not cured to the Company’s satisfaction within a reasonable period of time
after a written demand for substantial performance is delivered to you; or 7) violation of any
statutory, contractual or common law duty or obligation to Infosys, including without limitation the
duty of loyalty. Notwithstanding the foregoing, the mere failure to achieve performance objectives
will not constitute Cause.

. "Date of Termination" means:

i if your employment is terminated by the Company for Cause, the date of receipt of the
Notice of Termination or any later date specified therein, as the case may be,

i if your employment is terminated by the Company other than for Cause or disability, the
Date of Termination shall be your last day of employment;

iii if your employment is terminated by reason of death, retirement or disability, the Date of
Termination shall be the date of death or retirement or the disability Effective Date, as the
case may be; or

iv in the event of your resignation from the Company, the Date of Termination shall be the
date communicated by the Company in this respect.

"Severance Benefits" means the following:
i Bonus - Payment of bonus earned for the prevailing bonus cycle till the Date of Termination

based on the payout percentage of the previous bonus cycle and guided by the Company's
bonus plan.

ii Options - The treatment of any outstanding equity awards shall be governed by the terms
of the Plan, agreements evidencing the awards and the plans under which the awards were

granted.

. Severance Compensation - You shall receive, on the sixtieth (60th) day following the Date of
Termination (the “Payment Date”), a lump sum cash amount (less all applicable withholdings)
equal to Nine (9) months of your Fixed Salary then in effect, subject to the execution of a waiver
and release agreement in a form acceptable to the Company.

. No other obligations: Upon cessation of your employment, the Company, the group companies
or any of their respective shareholders, affiliates, directors, officers or employees, shall not have
any obligation of any description whatsoever to compensate, pay remuneration or otherwise make
any payments or distributions of any nature whatsoever to you and on any ground whatsoever
except as otherwise agreed in this letter.



14. Confidentiality

You acknowledge, and are aware, that during the course of your employment with the Company you will come into
possession of valuable information / technical know-how and proprietary information of the Company, including but
not limited to current and future business information of the Company, its clients, suppliers or employees.

You undertake to keep all such information in strict confidence, and reaffirm that you shall fully adhere to all
confidentiality obligations that are set forth in your current terms of employment.

15. Non-Compete and Non Solicitation

(1) Covenants Regarding Competition: During the period of employment with the Company and for
a period of six months after termination of employment from the Company for whatsoever reason,
you shall not:

a. Seek or accept any employment from a Competitor of the Company. For the purposes of
this provision, "Competitor" shall include, but not be limited, to mean the following entities
and their wholly owned subsidiaries:

i Tata Consultancy Services Limited.
i Accenture Limited.
iii International Business Machines Corporation.

iv Cognizant Technology Solutions Corporation.
Y Wipro Limited.
Vi Tech Mahindra Limited.
vii Capgemini

b. Seek or accept any employment with any Customer for whom you performed services as
an employee of the Company within the last twelve months of your employment with the
Company.

C. Solicit business from, do business with or render senices to, in any capacity, directly or

indirectly, to any entity that is or was a Company client or Customer within the last twelve
months of your employment with the Company, for a purpose or in a manner that is in any
way competitive with the Company’s business.

If, during or after your employment with the Company, you seek to work elsewhere, you
agree to provide a copy of this Agreement to any person or entities seeking to hire you
before accepting employment with or engagement by any such person or entity.

(2) Solicitation of Employees You agree that for a period of twelve (12) months immediately
following the termination of your relationship with the Company for any reason, whether with or
without cause, you shall not either directly or indirectly solicit, induce, recruit or encourage any
Company employee to leave the Company, or take away such employees, or attempt to solicit,
induce, recruit, encourage or take away employees of the Company, either for yourself or for any
other person or entity.

16 Other terms and conditions
You agree not to undertake employment, whether full-time or part-time, as the Director / Partner / Member /

Employee of any other organization / entity engaged in any form of business activity without the consent of Infosys.
The consent may be given subject to any terms and conditions that the Company may think fit and may be



withdrawn at any time at the discretion of the Company.

You hereby acknowledge and agree to abide by all internal Policies of the Company, on the intranet ‘Sparsh’.
Company reserves the right to change these Policies at any time in its absolute discretion.

You shall be required to sign certain mandatory agreements, including but not limited to the Confidentiality,
Intellectual Property Rights, the Code of Business Conduct and Ethics and your employment shall be governed by
all the rules and regulations, as amended from time to time, of the Company as applicable to your employment with
us.

You agree that the compensation and benefits provided under this agreement will be subject to forfeiture,
cancellation, recoupment or clawback under any clawback or recoupment policy adopted by the Company and as
may be in effect from time to time or as required by applicable laws, government regulations and stock exchange
requirements. You further agree that any incentive compensation paid or payable to you will be subject to forfeiture,
cancellation, recoupment or clawback in accordance with the terms of the U.S. Dodd Frank Wall Street Reform and
Consumer Protection Act (the “Dodd-Frank Act”) and rules and regulations thereunder in the event the Company is
required to restate its financial statements, regardless of whether the Company is then subject to the Dodd-Frank
Act.

This agreement (including the policies of the Company) constitutes the entire agreement between you and the
Company regarding the terms of your employment and it is the complete, final, and exclusive embodiment of your
agreement with regard to this subject matter and supersedes any other promises, warranties, representations or
agreements, whether written or oral. It is entered into without reliance on any promise or representation other than
those expressly contained herein, and it cannot be modified or amended except in writing signed by an authorized
officer of the Company.

If any of the terms or conditions of this offer are found to be illegal or unenforceable, such terms shall be treated as
severable from the rest of the terms and conditions of this offer and the remaining terms and conditions shall

continue in force.

This agreement shall be governed by the laws of India and you hereby agree to the exclusive jurisdiction of the courts
in Bangalore, India.

Yours sincerely,

Vishal Sikka
Chief Executive Officer and Managing Director

ACCEPTED AND AGREED:

Date:

Signature:

Print Your Name:




Enclosures: Bonus Plan

ANNEXURE -1

COMPENSATION DETAILS
(All figures in INR per month)

[ NAME | Mr. Pravin Rao U. B.

[ TITLE AND ROLE | Director and Chief Operating Officer

| ROLE DESIGNATION | Chief Operating Officer

1. MONTHLY COMPONENTS (INR per month)

3. FIXED GROSS SALARY (1+2)

BASIC SALARY | 875,680 |
HOUSE RENT ALLOWANCE (@ 10% of Basic) | 87,568 |
MEDICAL ALLOWANCE (@ 5% of Basic) | 43,784 |
LEAVE TRAVEL CONCESSION / ALLOWANCE (@ 5% of Basic) | 43,784 |
SUPERANNUATION ALLOWANCE | 123,019 |
BONUS / EX-GRATIA (@20% of Basic) | 175,136 |
PERSONAL ALLOWANCE | 2,349,661 |
MONTHLY GROSS SALARY | 2,719,927 |
[2. RETIRAL BENEFITS (INR per month) |
PROVIDENT FUND - 12% of (Basic) | 105,082 |
SUPERANNUATION - Maximum Contribution up to INR 8,333 | 8,333 |
GRATUITY - 4.81% of (Basic)* | 42,120 |

| 3,854,167 |

At an indicative

4, PERFORMANCE BONUS (INR per month) Payout of 100%

0
Performance Bonus | 3,229,167 |
[ TOTAL GROSS SALARY (Inclusive of Performance Bonus) (3+4) | 7,083,334 |

*The gratuity amount set out above is an approximation. Your eligibility and the final pay out of any Gratuity amounts

will be determined in strict accordance with the provisions of the Payment of Gratuity Act.

Please note that your acceptance of the above mentioned salary will be considered as an acceptance of the other

terms laid out in the letter in addition to your existing terms of employment.




Exhibit 4.9
Overview of Executive Leadership Compensation

OVERVIEW OF EXECUTIVE LEADERSHIP COMPENSATION
1. Executive Leadership Compensation at Infosys

As our business strategy adapts to the changing industry context and the highly competitive environment that we
operate in, our Executive Leadership Compensation philosophy has ewlved to reward long term sustainable
performance. Our approach to Executive Leadership Compensation has shifted from a predominantly cash-based
compensation structure to a total rewards structure where a significant portion of rewards are in the form of stock
incentives, in order to align with interest of the shareholders.

These stock incentives are either time-based or tied to specific performance metrics that are intended to drive
long-term Company performance and value creation for our shareholders. As stock incentives form a greater
proportion of overall compensation, Executive rewards are thus directly linked to business outcomes.

Executive Leadership (also called “Executives”), for the purpose of this document, are the Chief Executive Officer
(CEO), Chief Operating Officer (COO), Chief Financial Officer (CFO), Presidents and Group Head- HRD.

The current Executives named in this report are given below. The list of Executives shall be reviewed annually by the
Nomination and Remuneration Committee of the Board.

Executive Position

Dr. Vishal Sikka Chief Executive Officer and Managing Director

Mr. U.B. Pravin Rao Chief Operating Officer and Whole-time Director

Mr. M.D. Ranganath Chief Financial Officer

Mr. Ravi Kumar S. President and Deputy Chief Operating Officer

Mr. Sandeep Dadlani President

Mr. Mohit Joshi President

Mr. Rajesh K Murthy President

Mr. Krishnamurthy Shankar Group Head — Human Resources and Infosys Leadership Institute

2. Nomination and Remuneration Committee of the Board

The Nomination and Remuneration Committee of the Board (henceforth referred to as NaRC) acts on behalf of the

Board on matters relating to the compensation of Directors and other Executives. It makes recommendations for

changes to the existing compensation structure, as per the Company’s Executive Compensation Policy and within

the limits approved by the shareholders, as may be applicable.

The primary responsibilities of the NaRC include the following:

» Determining the annual target compensation of our Directors and other Executives

* Reviewing the performance of our Directors and other Executives, determining performance bonus payouts and
stock incentive grants

* Administration of the Company’s 2015 Stock Incentive Compensation Plan

The shareholders approve the overall compensation structure for all whole-time directors, including CEO and COO.

CEO Compensation:

Compensation for the Chief Executive Officer (CEQ) is recommended to the Board by the NaRC and approved by the



Board, after taking into account the performance against set goals.
Compensation for other Executives:

Compensation for other Executives is recommended by the Chief Executive Officer, and reviewed and approved by
the NaRC. The final determination regarding the annual compensation of other Executives is made by the NaRC after
taking into consideration the Company’s performance, each Executive’s performance, and the recommendations
made by the CEO.

The CEO provides the NaRC with an evaluation of the performance of each Executive, which includes an assessment
of performance against their individual Key Performance Indicators (KPI) targets and recommends the associated
performance linked rewards.

The Group Head - HRD provides the NaRC with benchmark compensation information from reputed third party
compensation data providers and advisors. He also provides information on individual KPI targets and achievements
to aid the NaRC in the Executive performance review.

3. Key Aspects of Executive Compensation Policy
a. Key Objectives:

The Company’s executive pay programs support our Executive Compensation philosophy which aims to:
= Attract and retain the world’s best executive talent in order to achieve superior results;
= Create a performance-oriented culture by rewarding performance on comprehensive goals, which include
financial, strategic and operational goals; and
= Emphasize sustainable, long-term shareholder value creation through the use of performance-oriented
stock-based incentives.

b. Primary Pay Components of the Executives’ Compensation

In support of the above key objectives, the Company’s Executive pay program has been designed around three
primary pay components: Base/Fixed Pay, Performance Bonus and Stock Incentives. These three components
together constitute the “Total Rewards” of the Executive.

* Base/Fixed pay: The fixed cash component of compensation that is generally set to approximate market
median practices for global peers

= Performance Bonus: Cash bonus, payable on the achievement of objective and quantifiable KPIs as
established by the NaRC

= Stock Incentives: Stock or Equity based incentives can be either time based or performance based equity
grants. Time based stock incentives, in the form of Restricted Stock Units (RSUs), are granted based on
continuation of service of the executives. Performance based stock incentives are generally granted annually,
in the form of Stock Options and/or RSUs, upon the achievement of Company and individual goals. Such
stock incentives generally vest in 4 equal annual installments and are exercisable within the period as
approved by the NaRC. Stock incentives may not be granted if the Company’s performance is below a
certain specified threshold, as determined by the NaRC from time to time. The stock incentives are governed
by the 2015 Stock Incentive Compensation Plan approved by the shareholders.

Occasionally, the NaRC may approve a special or one-time stock based incentives to be granted or vested
on the achievement of extraordinary performance goals. One-time equity grants may also be issued to new
hires in Executive roles, to meet specific compensation expectations, and these grants may be with special
vesting conditions.



Stock incentives are valued based on the Black-Scholes method of share valuation, unless otherwise
specified. The exercise price of the RSUs would be equal to the par value of the shares, and the exercise
price of the Stock Options would be the market price as on the date of grant or the price as determined
under the applicable law in respective jurisdictions.

The total rewards for Executives is designed to ensure their continued alignment with organizational goals. The
Company aims to ensure that executive pay is reflective of market pay, consisting of a mix of base/fixed pay,
performance bonus and stock incentives. The emphasis on stock incentives ensures alignment with shareholders’
interests, through a continued focus on the Company’s sustainable, long term performance.

The graph below indicates the components of total rewards at target for Executives:
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c. Executive Compensation Fitment and Benchmarking

Infosys Executive compensation is generally aimed towards meeting the market median of total compensation
benchmarked amongst the chosen peer group, adjusted as needed to reflect considerations for internal equity,
consistency and overall affordability.

The companies selected in the comparator peer group are global companies in general, which may or may not be IT
focused, provided they define a plausible labor market in which the Executive operates. These are organizations that
we may “hire from” or “lose to”. For business roles, these are normally peers in the industry, and for
business-enabling functions, benchmarks are done across industries.

Target pay mix is established for senior executive levels with a greater proportion of pay in the form of stock
incentives and performance bonus. For most of our Executive Leaders, about half of their total rewards are targeted
to be delivered in the form of stock incentives, when supported by Company performance.

d. Compensation Practices
The highlights of our current compensation practices for our Executives are as below:

Use appropriate peer groups when establishing compensation for a particular Executive role
Align Executive pay with shareholder value through performance-based Stock incentives
Retain Executives through multi-year vesting of Stock Incentives

Formalize severance pay and notice period as per the level and location of Executives

Adopt a recoupment /clawback policy for compensation and benefits for Executives

# Include non-solicitation and non-competition provisions in executive employment agreements

e. Pay for Performance

Consistent with the Company’s Executive Compensation philosophy, a significant portion of Executives’ pay is
performance-based and ‘at-risk’.

i. Performance Bonus

The Executive’s performance bonus is linked to the achievement of Company and individual goals. For CEO, the
goals mirror the Company targets consisting of Infosys group revenue, operating margin % and revenue per
employee. For other Executives, performance bonus has a higher weightage towards the achievement of corporate
goals of revenue and operating margin%, along with components of individual goals. These individual goals are linked
to the Company’s business targets as set by the management and reviewed by the NaRC. The goals are designed
to drive greater accountability towards Company performance. Additionally, focus on building longer term capabilities
is driven through the individual KPI targets to influence strategic reshaping of business.

The Company determines the threshold and target metrics for the KPIs, within a range of acceptable performance.
This is further indexed to the Company bonus pool derived from the Company’s overall performance and affordability.
For CEO, the threshold is 50%, with a range of 50% to 150%.

Adjustments may be made to the payout rate based on the recommendations from the CEO and approved by the
NaRC.

ii. Stock Incentives



Stock incentive grants are dependent upon the achievement of Company and individual KPIs. At defined target
Company performance, the grants are made at 100% and can be adjusted for individual performance, ranging from
80% to 120%. Stock incentives may not be granted if the Company’s performance is below a specific threshold, as
determined by the NaRC from time to time. For CEO the range is from 50% to 150%.

f. KPIsLinked to Performance Bonus for Executives

The KPIs for Executives comprises both Company goals and individual KPI goals.

For Dr. Vishal Sikka, the performance goals mirror the Company’s targets consisting of revenue, operating margin %
and revenue per employee.

Executive Performance metrics
Dr. Vishal Sikka Revenue, Operating margin % and Revenue per employee

The KPIs for other Executives are a combination of Company goals and individual goals relating to their performance
with a proportionately higher weight given to the Company’s performance goals of revenue and operating margin %.

For the components of individual performance metrics FY’18 please see table below. These performance metrics are
reviewed annually by the NaRC.

Executive Individual performance metrics

Mr. U.B. Pravin Rao Cost Optimization and Succession planning

Mr. M.D. Ranganath Return on Capital Employed, Capital Allocation Policy and M&A plan

Mr. Ravi Kumar S Delivery Cost Optimization, Implementation of US Talent Model

Mr. Mohit Joshi Sales Effectiveness, Growth of Top 50 accounts, Revenue and Margin for
respective industry segments

Mr. Sandeep Dadlani Revenue and Margin from New Software, Revenue and Margin of respective
industry segments

Mr. Rajesh K Murthy Revenue and Margin for Consulting business and Revenue and Margin of
respective industry segments

Mr. Krishnamurthy Shankar Talent effectiveness (people retention, ESAT, Gender Diversity), Leadership

development metrics

g. Additional Executive Compensation practices and Employment agreements

In addition to the primary pay components, the Company provides competitive health and welfare oriented benefits
and perquisites. These benefits are designed to protect the financial and physical well-being of employees and allow
them to plan for their own retirement. In general, these benefits do not constitute a significant portion of Executive
compensation.

NaRC aims to ensure that the Company’s interests are protected through appropriate executive obligations including
non-disclosure, non-compete and non-solicitation agreements. Further, the Company has adopted a recoupment
policy under which any compensation paid or payable to Executives (including any bonus pay and equity awards)
will be subject to forfeiture, cancellation, recoupment or clawback in accordance with the applicable laws,
government regulations and stock exchange requirements.

With respect to the employment agreement with our Executive Directors, the agreement with Dr. Vishal Sikka was
signed effective April 01, 2016. The executive agreement can be accessed at
https://www.infosys.com/investors/reports-filings/Documents/CE O-executive-employment-agreement2017.pdf. The
agreement with Mr. U. B. Pravin Rao was signed effective November 01, 2016 and can be accessed at



https://www.infosys.com/investors/reports-filings/Documents/COO-executive-employment-agreement2017.pdf.

The details of compensation relating to fiscal 2017 for Executives as on March 31, 2017 is given in the Annexure 3 of
the Infosys Annual Report 2016 — 17.




Exhibit 8.1

List of Subsidiaries

List of Subsidiaries

Name of subsidiaries

Country

Holdings as at

March 31, 2017 March 31, 2016

Infosys BPO Limited (Infosys BPO)

Infosys Technologies (China) Co. Limited (Infosys China)
Infosys Technologies S. de R. L. de C. V. (Infosys Mexico)
Infosys Technologies (Sweden) AB. (Infosys Sweden)

Infosys Technologies (Shanghai) Company Limited (Infosys
Shanghai)

Infosys Tecnologia DO Brasil LTDA. (Infosys Brasil)

Infosys Public Services, Inc. USA (Infosys Public Services)
Infosys Americas Inc., (Infosys Americas)

Infosys (Czech Republic) Limited s.r.o. (formerly Infosys BPO s.
r. o) (7)

Infosys Poland, Sp z.0.0 (formerly Infosys BPO Poland, Sp
z.0.0)(")

Infosys BPO S.DE.R.L.DE.C.V(1)(13)

Infosys McCamish Systems LLC (")

Portland Group Pty Ltd(")

Infosys BPO Americas LLC.(1(12)

I(g)fosys Technologies (Australia) Pty. Limited (Infosys Australia)

EdgeVerve Systems Limited (EdgeVerve)

Infosys Consulting Holding AG (Infosys Lodestone) (formerly
Lodestone Holding AG)

Lodestone Management Consultants Inc. (¥

Infosys Management Consulting Pty Limited (formerly
Lodestone Management Consultants Pty Limited) (3
Infosys Consulting AG (formerly Lodestone Management
Consultants AG) ¥

Lodestone Augmentis AG ((74)

I@()Jgg)stone GmbH (formerly Hafner Bauer & Odman GmbH)

Infosys Consulting (Belgium) NV (formerly Lodestone
Management Consultants (Belgium) S.A.) %)

Infosys Consulting GmbH (formerly Lodestone Management
Consultants GmbH) (%)

Infosys Consulting Pte Ltd. (formerly Lodestone Management
Consultants Pte Ltd) (77

Infosys Consulting SAS (formerly Lodestone Management
Consultants SAS) ¥

Infosys Consulting s.r.o.(formerly Lodestone Management
Consultants s.r.o.) (¥

Lodestone Management Consultants GmbH ()

Lodestone Management Consultants Co., Ltd. (¥

Infy Consulting Company Ltd. (formerly Lodestone Management
Consultants Ltd.) (%

Infy Consulting B.V. (Lodestone Management Consultants B.V.)

India
China
Mexico
Sweden

China
Brazil
u.S.
u.s.

Czech Republic
Poland

Mexico

u.S.

Australia
U.S.

Australia
India

Switzerland
u.S.

Australia

Switzerland
Switzerland

Switzerland
Belgium
Germany
Singapore
France

Czech Republic
Austria

China

U.K.

99.98%
100%
100%
100%
100%
100%
100%
100%

99.98%

99.98%

99.98%

99.98%

99.98%

100%
100%

100%
100%

100%

100%

99.90%
100%
100%
100%
100%
100%
100%

100%

99.98%
100%
100%
100%
100%
100%
100%
100%

99.98%

99.98%

99.98%
99.98%

100%
100%

100%
100%

100%

100%
100%

100%
99.90%
100%
100%
100%
100%
100%
100%

100%



(3)

Infosys Consulting Ltda. (formerly Lodestone Management
Consultants Ltda.) %

Infosys Consulting Sp. z.0.0 (formerly Lodestone Management
Consultants Sp. z 0.0.) ®

I(_S())destone Management Consultants Portugal, Unipessoal, Lda.

S.C. Infosys Consulting S.R.L.(formerly S.C. Lodestone
Management Consultants S.R.L.) )

Infosys Consulting S.R.L. (formerly Lodestone Management
Consultants S.R.L.) ¢

Infosys Canada Public Senvices Ltd.(®

Infosys Nova Holdings LLC. (Infosys Nova)

Panaya Inc. (Panaya)

Panaya Ltd.(”)

Panaya GmbH (7)

Panaya Pty Ltd.(7/(75)

Panaya Japan Co. Ltd.(?)

Skava Systems Pwt. Ltd. (Skava Systems) (¢

Kallidus Inc. (Kallidus) (9

Noah Consulting LLC (Noah) (10)

”?)ah Information Management Consulting Inc. (Noah Canada)

Netherlands
Brazil

Poland

Portugal
Romania

Argentina
Canada
uU.S.
U.S.
Israel
Germany
Australia
Japan
India
U.S.
U.S.

Canada

100%

99.99%

100%

100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

99.99%

100%

100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

(1)

2 Wholly owned subsidiary of Infosys BPO.

5 Under liquidation

(4) Wholly owned subsidiaries of Infosys Consulting Holding AG (formerly Lodestone Holding AG)

@ Majority owned and controlled subsidiaries of Infosys Consulting Holding AG (formerly Lodestone Holding
AG)

®) Wholly owned subsidiary of Infosys Consulting AG (formerly Lodestone Management Consultants AG)

(6) L . .

, Wholly owned subsidiary of Infosys Public Services, Inc.

(8) Wholly owned subsidiary of Panaya Inc

(9) On June 2, 2015, Infosys acquired 100% of the voting interest in Skava Systems

(1)0 On June 2, 2015, Infosys acquired 100% of the voting interest in Kallidus Inc.

(10) On November 16, 2015, Infosys acquired 100% of the membership interests in Noah

(11) .

(12) Wholly owned subsidiary of Noah

(13) Incorporated effective November 20, 2015

(14 Liquidated effective March 15, 2016

(15) Liquidated effective October 5, 2016

16) Liquidated effective November 16, 2016

(17) Liquidated effective December 21, 2016
Wholly owned subsidiary of Infosys




Exhibit 11.1
Whistleblower Policy

INFOSYS LIMITED
WHISTLEBLOWER POLICY
Originally adopted by the Board of Directors on April 9, 2003;
Amended by the Board of Directors on April 13, 2012;
Modified by the Board of Directors on April 15, 2014;

Modified to change contact details of the Chief Compliance Officer by virtue of the appointment made by the Board
on January 9, 2015;

Modified by the Board of Directors on January 13, 2017 to incorporate details of the Infosys Helpline

The Purpose of this Policy

Infosys Limited (“Infosys”) and its subsidiaries (collectively the “Company”) are committed to complying with the
foreign and domestic laws that apply to them, satisfying the Company’s Code of Conduct and Ethics, and
particularly to assuring that business is conducted with integrity and that the Company’s financial information is
accurate. If potential violations of Company policies or applicable laws are not recognized and addressed promptly,
both the Company and those working for or with the Company could face governmental investigation, prosecution,
fines, and other penalties. That can be costly. Consequentially, and to promote the highest ethical standards, the
Company will maintain a workplace that facilitates the reporting of potential violations of Company policies and
applicable laws. Employees must be able to raise concerns regarding such potential violations easily and free of any
fear of retaliation. That is the purpose of this policy (the “Policy” or the “Whistleblower Policy”). You are required to
read this Policy and submit the attached certification that you will comply with it.

Your Duty to Report

Everyone is required to report to the Company any suspected violation of any law that applies to the Company and
any suspected violation of the Company’s Code of Conduct and Ethics. It is important that you report all suspected
violations. This includes possible accounting or financial reporting violations, insider trading, bribery, or violations of
the anti-retaliation aspects of this Policy. Consult the Company’s Code of Conduct and Ethics for a more detailed
description of potential violations and other areas of particular concern. Retaliation includes adverse actions,
harassment, or discrimination in your employment relating to your reporting of a suspected violation.

It is the policy of the Company that you must, when you reasonably suspect that a violation of an applicable law or
the Company's Code of Conduct and Ethics has occurred or is occurring, report that potential violation. Reporting is
crucial for early detection, proper investigation and remediation, and deterrence of violations of Company policies or
applicable laws. You should not fear any negative consequences for reporting reasonably suspected violations
because retaliation for reporting suspected violations is strictly prohibited by Company policy. Failure to report any
reasonable belief that a violation has occurred or is occurring is itself a violation of this Policy and such failure will be
addressed with appropriate disciplinary action, including possible termination of employment.

How to Report

Report your concerns to your manager, Human Resources manager, or the Helpline. The helpline numbers are



+ U.S. Toll Free #: 1-800-236-6618

« U.K. Toll Free #: 0-808-189-1043

* India Toll Free #: 000-800-100-4380

* You can also report at http://oic.infosys.com

You <can also write to whistleblower@infosys.com, or to the Chief Compliance Officer at
complianceoffice@infosys.com. If you have concerns about reaching out to the Chief Compliance Officer, your report
may be made to the Audit Committee of Infosys’ Board of Directors (the “Audit Committee”) at:
Audit.Committee@infosys.com

Because you have several means of reporting, you need never report to someone you believe may be involved in the
suspected violation or from whom you would fear retaliation.

Your report should include as much information about the suspected violation as you can provide. Where possible, it
should describe the nature of the suspected violation; the identities of persons involved in the suspected violation; a
description of documents that relate to the suspected violation; and the time frame during which the suspected
violation occurred. Where you have not reported anonymously, you may be contacted for further information.

Investigations after You Report

All reports under this Policy will be promptly and appropriately investigated, and all information disclosed during the
course of the investigation will remain confidential, except as necessary to conduct the investigation and take any
remedial action, in accordance with applicable law. Everyone working for or with the Company has a duty to
cooperate in the investigation of reports of violations. Failure to cooperate in an investigation, or deliberately providing
false information during an investigation, can be the basis for disciplinary action, including termination of
employment. If, at the conclusion of its investigation, the Company determines that a violation has occurred, the
Company will take effective remedial action commensurate with the nature of the offense. This action may include
disciplinary action against the accused party, up to and including termination. Reasonable and necessary steps will
also be taken to prevent any further violations of Company policy.

Retaliation is not Tolerated

No one may take any adverse action against any employee for complaining about, reporting, or participating or
assisting in the investigation of, a reasonably suspected violation of any law, this Policy, or the Company’s Code of
Conduct and Ethics. The Company takes reports of such retaliation seriously. Incidents of retaliation against any
employee reporting a violation or participating in the investigation of a reasonably suspected violation will result in
appropriate disciplinary action against anyone responsible, including possible termination of employment. Those
working for or with the Company who engage in retaliation against reporting employees may also be subject to civil,
criminal and administrative penalties.

Document Retention

All documents related to reporting, investigation and enforcement pursuant to this Policy shall be kept in accordance
with the Company’s record retention policy and applicable law.

Modification
The Audit Committee or the Board of Directors of Infosys can modify this Policy unilaterally at any time without
notice. Modification may be necessary, among other reasons, to maintain compliance with federal, state or local

regulations and / or accommodate organizational changes within the Company.

Please sign the acknowledgment form below and return it to Human Resources. This will let the Company know that
you have received the Whistleblower Policy and are aware of the Company’s commitment to a work environment free



of retaliation for reporting violations of any Company policies or any applicable laws.
ACKNOWLEDGMENT AND AGREEMENT REGARDING THE WHISTLEBLOWER POLICY

This is to acknowledge that | have received a copy of the Company’s Whistleblower Policy. | understand that
compliance with applicable laws and the Company’s Code of Conduct and Ethics is important and, as a public
company, the integrity of the financial information of the Company is paramount. | further understand that the
Company is committed to a work environment free of retaliation for employees who have raised concerns regarding
violations of this Policy, the Company’s Code of Conduct and Ethics or any applicable laws and that the Company
specifically prohibits retaliation whenever an employee makes a good faith report regarding such concerns.
Accordingly, | specifically agree that to the extent that | reasonably suspect there has been a violation of applicable
laws or the Company's Code of Conduct and Ethics, including any retaliation related to the reporting of such
concerns, | will immediately report such conduct in accordance with the Company’s Whistleblower Policy. | further
agree that | will not retaliate against any employee for reporting a reasonably suspected violation in good faith.

| understand and agree that to the extent | do not use the procedures outlined in the Whistleblower Policy, the
Company and its officers and directors shall have the right to presume and rely on the fact that | have no knowledge
or concern of any such information or conduct.

Employee’s signhature

Employee’s Name [printed]

Date
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Code Of Conduct And Ethics
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Infosys

CODE OF CONDUCT

Our Code of Conduct sets forth our core values, shared
responsibilities, global commitments, and promises. It provides
general guidance about the Company's expectations, highlights
situations that may require particular attention, and references
additional resources and channels of communication available
to us. Itis also the first step for you to get clarity on any questions
relating to ethical conduct.

Our Code, however, cannot possibly address every situation we
face at work. Therefore, the Code is by no means a substitute

for our good judgment, upon which Infosys depends. We
must remember that each of us is responsible for our own
actions and that the ethical choice is always the best choice.

Please review the entire Code and refer to it whenever you
have a question on ethical conduct. As an annual process,
you will be asked to confirm in writing that you have reviewed
the Code, and understand and agree to adhere to our core
values, shared responsibilities, global commitments, and
promises.

This Code of Conduct is also available on our Company website at:
http://www.infosys.com/investors/corporate-governance/Documents/CodeofConduct.pdf.
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from Our CEO

Dr. Vishal Sikka

Chief Executive Officer and Managing Director

At Infosys, we are passionate about people, and the opportunity for each of
us to reach our own great potential. Only through the culture we create, the
value system that we live by and continuously improve, will a new Infosys
emerge — a services company that brings together people and software
to drive unprecedented value for our clients, our shareholders, our entire
ecosystem, and ourselves.

With this transformation of Infosys comes great responsibility for all of us. We
must act with integrity in everything we do, in every decision we make, and in
every decision we see others make. And we must do this even as we work to
rapidly change our company, working at a much faster pace and questioning
the status quo; introducing new products and services and moving into
markets where we have not operated before; and moving away from the
old notions of the same work for less but at the same quality. We must act
with unquestionable integrity while bringing all the passion and creativity
and imagination of each of us to transforming Infosys. These are inseparable
priorities, and we cannot achieve one without the other. We are the stewards
of a proud legacy, even as we enrich and evolve it. This is our purposeful work,
to help find and solve our world’s greatest challenges, directly through our
products and services, and indirectly by our conduct; through job creation,
sustainable environmental practices and social programs that improve the
standard of living in the communities in which we operate.

Our shared core values of Client value, Leadership by example, Integrity and
transparency, Fairness, and Excellence underpin everything we do. As does
the basic principle of empowerment, empowerment of all employees to be
responsible for our decisions and to exemplify these values in the work we do
every day. These values are the foundation of our Integrity and Compliance
Program and are embodied in our Code of Conduct.

Infosys Limited | Code of Conduct

As with many of our internal processes, we have worked to simplify the Code
and to make it more approachable and understandable. The Code serves as
our guide and shows us what is expected of us in all our business activities. But
no code can anticipate all circumstances and does not substitute for personal
responsibility. If you aren’t sure, ask. If you see something that doesn’t seem
right, raise it. You must do this. The entire management team will support
you, and this is our responsibility as the leadership team of this company - to
ensure that employees can raise issues without fear.

While codes and policies are important, ultimately the success of our
Integrity and Compliance Program, and indeed the integrity of our company,
rests with you — the Infoscion. You must make decisions every day in your
work, decisions that may have wide-ranging economic, legal, and ethical
implications. Whatever the circumstances, you are expected to act with
complete integrity at all times. The Code explains how you can do this,
including details of the Infosys global helpline.

It's our expectation that, after reading this Code, you will have a better sense
of your vital role, and of the broad support you have from the highest levels
of management at Infosys. In addition, we believe you will also gain a wider
understanding of the privileges and responsibilities that come with being
a part of the Infosys journey, and the strong framework in which we can all
pursue our individual potential. The character — the integrity — of our company
is with all of us. It is the value system that we create, that we live and realize,
that will transform our company and enable all of us to enjoy the rewards and
successes to come.

Best
\%



Our values are the principles we use to run the Company on a daily basis. They are so

important that they are the source of our entire Code — a sort of ethical backbone.
They are clear and simple. Our values are the foundation of everything we do and they are
encapsulated in the acronym C-LIFE.

C-LIFE

Leadership by Example Integrity & Transparency Fairness Excellence

To surpass client To set standards in To be ethical, sincere To be objective and To strive relentlessly,
expectations our business and and open in all our transaction-oriented, constantly improve
consistently. transactions and be transactions. and thereby earn trust ourselves, our teams,
an exemplar for the and respect. our services and
industry and ourselves. products to become
the best.

Our values are also influenced by the principle of trusteeship. As Infoscions, we are all trustees of the company’s legacy — its resources, assets and
opportunities. As trustees, we have an obligation to pass on a better, stronger Infosys than the one we received. By necessity this includes meeting
or exceeding our commitments to stakeholders, developing the full potential of our employees, and building Infosys’ reputation to make it the most
respected company in the world.

But trusteeship at Infosys goes further than that; trusteeship also includes our corporate commitment to utilizing natural resources in a sustainable way
and to improving the communities in which we live and work. An early adopter of a robust CSR agenda, along with sustained economic performance,
we believe in the importance of social stewardship. We embrace responsibility for our company to create a positive impact in the communities in
which we work and live. Our key programs are driven by the strong CSR platforms we've built over the years. Trusteeship to the Infoscion means that
we strive to create positive environmental, social and economic values in every aspect of our business.

iv Infosys Limited | Code of Conduct
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The Code of Conduct expresses Infosys'’
commitment to conducting business
ethically. It explains what it means to
act with integrity and transparency in
everything we do and in accordance
with our unique culture and values.

As members of the Infosys family, let us follow not only the letter of the
Code, but its intent and spirit as well. This means we should:

* Understand the areas covered by the Code, Company policies and
procedures, and laws that apply to our job.

* Follow the legal requirements of all locations where we do business.

* Conduct ourselves in ways that are consistent with the Code, Company
policies and procedures, and laws.

* Speak up if we have concerns or suspect violations of the Code,
Company policies and procedures, or laws.

* When requested, certify that we have reviewed, understand and agree
to follow the Code.

* Understand that following the Code is a mandatory part of our job.

The Code cannot address every situation that may occur. We are
expected to exercise good judgment and ask questions when we need
guidance or clarification. Many resources are available to assist us. These
include our managers, the Office of Integrity and Compliance, Human
Resources, Legal Department, the Helpline, and other resources listed at
the end of the Code. In addition to the Code, we should also be aware
of all Company policies and procedures applicable to our work. You may
refer to the Policy Portal which is a repository of all our policies.



http://policies/Pages/default.aspx

WHAT ARE MY

RESPONSIBILITIES?

| FOLLOW THE CODE

Our Code applies equally to all Infosys directors, officers and employees
globally, across our subsidiaries. The Code also applies to our partners,
suppliers, agents or others acting on the Company’s behalf. As employees,
it is important that we know and follow the Code as a guideline for
decision-making that is paired with integrity.

| LEAD BY EXAMPLE

No matter what our role is, each one of us is expected to lead when it is
a question of ethics and be accountable for our actions. We act with
responsibility and integrity in tune with our C-LIFE values.

AM THE EXAMPLE FOR MY TEAM

Most often, a manager is the first person to be contacted about a concern in
our work environment. Managers have some specific responsibilities:

Be a role model of ethical behavior.

Encourage your team to raise issues and speak up.

Communicate a positive message about your commitment to ethics and
compliance.

Promote our values, the Code of Conduct and compliance with policies
and the law.

Actively support ethics and compliance awareness and training programs.
Have open avenues for communication.

Listen and respond fairly to employee concerns.

Find satisfactory and complete resolutions to ethical issues.

Escalate concerns when additional assistance is needed.

Infosys’ non-retaliation policy is an embodiment of our values and a cornerstone of our Code. If you observe violations of Infosys
values and principles, you are encouraged to report such incidents to the Helpline. Infosys will protect you and ensure that you
are not retaliated against because of any report that you raise in good faith. Infosys does not tolerate any form of retaliation
(whether by a manager, co-worker or otherwise) against an individual because he or she made a good faith report of an integrity
concern. This protection also extends to anyone who assists with or cooperates in an investigation or report of an integrity
concern or question. We support those who support our values.

Vi
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. SPEAK UP!

I If you believe that you have been discriminated against,
"l

i harassed or have not been given equal opportunities

iant

f at work, you are encouraged to submit a complaint to:
B &

* Your manager
* Your Skip-level manager
| ¢ Human Resources

* HEAR@infosys.com

| * GRB@infosys.com, if you believe you have been
b sexually harassed
* Helpline
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BIRESPECTING

EACH OTHER

AN EQUAL OPPORTUNITY WORKPLACE
FREE OF DISCRIMINATION OR
HARASSMENT

At Infosys, we strive to provide a work environment free of discrimination and
harassment. We are an equal opportunity employer and employment decisions
are based on merit and business needs. Our Human Rights Statement further
illustrates our stand on this. Employees in the U.S. may also refer to our
U.S. equal opportunity statement.

We are committed to following fair employment practices that provide equal
opportunities to all employees. We do not discriminate or allow harassment
on the basis of race, color, religion, disability, gender, national origin, sexual
orientation, gender identity, gender expression, age, genetic information,
military status, or any other legally protected status. At Infosys, we value
diversity and believe that a diverse workplace builds a competitive advantage.

To put these values in practice, all of us must ensure that decisions affecting
employees are based on business factors only. For instance, decisions
regarding hiring, promotion, termination, transfer, leave of absence or
compensation should only be based on relevant business factors.

Infosys Limited | Code of Conduct

We must also ensure that we never verbally or physically mistreat others or
engage in offensive behavior, and we should not tolerate those who do. This
includes harassing, bullying, abusive or intimidating treatment, inappropriate
language or gestures, disorderly conduct, violence and any other conduct
that interferes with a co-worker’s ability to do his or her job.

The Company’s Anti-Discrimination and Anti-Harassment Policy applies to all
persons involved in the operations of the Company and prohibits harassment
by any employee of the Company towards other employees as well as outside
vendors and customers. If you have any questions relating to what constitutes
discrimination or harassment, or any other questions or concerns pertaining
to discrimination or harassment, please refer to the Policy on Prevention and
Redressal of Harassment at Infosys or any of the location-specific procedures
found on your local policy page on the Company intranet. If you wish to report
a concern, you may reach out to us using any of the relevant channels noted
in the “"Speak Up” section on the previous page, or simply call the Helpline
listed throughout this Code of Conduct.

A SAFE PLACE TO WORK

To work effectively, all of us need a healthy and safe work environment. All
forms of substance abuse as well as the use or distribution of drugs and
alcohol while at work is prohibited. Unless required as part of your role (for
instance for security personnel where deemed necessary), possession and / or
use of weapons / firearms or ammunition while on business of the Company is
prohibited. All of us should be safe at our place of work. Should you observe
any unsafe situations at work, please reach out to the Helpline. Please also
take the time to familiarize yourselves with emergency procedures and the
safety manuals applicable to your location.

Respecting each other | 2
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BEETHICS

IN OUR BUSINESS
ACTIVITIES

Infosys enjoys a hard-won reputation for honesty, integrity and fair dealing.
Without question, this reputation for integrity is an invaluable part of our
success. There are certain regulations that Infosys is subject to and we should
ensure that we comply both in letter and in spirit with these as is applicable.

PREVENTING CORRUPTION

The United States Senate in 1977 stated “Corporate bribery is bad business.
In our free market system it is basic that the sale of products should take place
on the basis of price, quality, and service. Corporate bribery is fundamentally
destructive of this basic tenet.”

GOVERNMENT OFFICIALS

Particular care must be taken when interacting with government officials.
This includes employees of any government, candidates for political
office, members of royal families and employees of businesses controlled
by the government.
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Corruption diverts public resources from priorities such as health, education,
and infrastructure and impedes economic growth. Corruption undermines
public accountability and the rule of law. Corruption is anti-competitive,
increases costs of doing business globally and introduces significant
uncertainty into business. Bribery thus raises the risks of doing business,
putting a company’s bottom line and reputation in jeopardy. Companies that
pay bribes to win business ultimately undermine their own long-term interests
and the best interests of their investors.

As a global company, apart from the Prevention of Corruption Act, 1988 (India),
Infosys is subject to all relevant anti-corruption laws, including the U.S. Foreign
Corruption Prevention Act (FCPA) (as if it were a U.S. incorporated company)
and the Bribery Act 2010 (U.K.). These prohibit bribery of government officials
and commercial partners.

We should never offer, directly or indirectly, any form of gift, entertainment or
anything of value to any government official, commercial partners including
customers or their representatives to:

e Obtain or retain business;
¢ Influence business decisions; or

e Secure an unfair advantage
This includes bribes, kickbacks and facilitation payments.

What is a bribe? A bribe is anything of value that may be seen as an attempt
to influence an action or a decision in order to obtain or retain business or
acquire an improper advantage. This could include money, gifts, favors, use
of company resources, entertainment or other items of value.

Ethics in our Business Activities | 4
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Cash payments, gifts,
entertainment, excessive business
promotional activities, covering
or reimbursing expenses,
investment opportunities,

WHAT DO ES THAT shares, securities, loans or
contractual rights, promise of
future employment, payments
under consulting agreements,
subcontracts, stock options, and
similar items of value.
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RESPONSE

One of the Company’s vendors As holiday gift baskets tend
always sends me a large gift basket to be of limited value, and you
of fruit and chocolate during the receive them infrequently, itis
holiday season. Can | accept this? unlikely that you would feel
obligated or influenced by
them. If that is the case, you
can continue to accept them.
However, you are encouraged
to share the gift baskets with
other employees in your

department.
1
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What is a kickback? A kickback is a form of corruption that involves two
parties agreeing that a portion of their sales or profits will be kicked back
(given back) to the purchasing party in exchange for making the deal.

What is a facilitation payment? Certain countries may have a practice of
“facilitation payments’, which are payments to government officials to expedite
or ensure routine actions, such as issuing visas, work permits, licenses etc.

Infoscions don't do any of these, nor do we allow third parties acting on our
behalf, such as agents, consultants, suppliers and contractors to make any
payments like these.

Also remember that while managing these relationships, we must be on the
watch for any actions relating to bribery, kickbacks, improper payments or
other corrupting influences. We can and will be held responsible for the
conduct of our third parties if they violate the law while working on our behalf.

GIFTS AND ENTERTAINMENT

In connection with certain holidays and other occasions, it is customary in many
parts of the world to give gifts of nominal value to customers, government
officials and other parties who have a business relationship with the Company.
However, we should be careful that while doing so, we do not violate any
regulations or do anything that is contrary to our C-LIFE values.

When we make a gift to a customer, a government official or any third party,
we should keep the following in mind:

e |t is not done to obtain or retain business or gain an improper advantage
in business;

It is lawful under the laws of the country where the gift is being given and
permitted under the policies of the client;

* |t constitutes a bona fide promotion or goodwill expenditure;

e |t is not in the form of cash;

The gift is of nominal value (on an individual and aggregate basis);
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* The gift is accurately recorded in the Company’s books and records;
* In any event, you must comply with our gifts and entertainment policy.

Accepting Gifts: The same principles apply if a customer or supplier wishes
to give us a gift or any other token of their appreciation.

Reach out to the Office of Integrity & Compliance by writing to OIC@infosys.
com to understand the process we need to follow.

CHARITABLE CONTRIBUTIONS

Infosys believes that charitable contributions and donations are an integral
part of its corporate social responsibility. Typical areas for granting support
are education and research, social welfare, disaster relief and other similar
social causes.

Before making a charitable contribution on behalf of Infosys, we should keep
in mind the following:

* The recipient is a registered, tax-paying, recognized organization.
* The contributions are permissible under applicable local laws.
* Contributions are made without demand or expectation of business return.

¢ Beneficiaries of such contributions should not be related to the directors or
executive officers of Infosys.

* Contributions shall not be made in cash or to the private account of an
individual.

e Any amounts contributed or donations made towards charitable causes
shall be fairly and accurately reflected in Infosys’ books of accounts.

We have a strict diligence process for charitable contributions. Reach out
to the Office of Integrity & Compliance by writing to OIC@infosys.com to
understand the diligence we need to follow.

Ethics in our Business Activities | 6
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Red Flags While Transacting with Third Parties
- * Background check reveals a flawed background or reputation.

1 * Transaction involves a country known for corrupt payments. Refer
1 to Transparency International’s list for this (www.transparency.org).

e Agent suggested by a government official.
* Agent objects to anti-corruption compliance requirements.

* Agent has a personal or business relationship with a government official.

* Unusual contract terms or payment arrangements such as payment in
cash, payment in another country’s currency or payment to a financial
institution outside the country where the contract is performed.

* Requests that identity of the agent be kept confidential.
* Commission exceeds the ‘going rate’ or must be paid in cash.

¢ Indication that ‘facilitation payments are required’ to ‘get the
business moving'.

* Request false invoices or any other type of false documentation; or
e Payment in a third country or in another party’s name.

QUESTION RESPONSE

| have some shares of Infosys Read the Company’s Insider
as part of my portfolio. | need Trading Policy. You should
to sell them as | am in need follow the pre-clearance
of money. How do | proceed? procedures for trading and

trade only when the trading
window is open.

Infosys Limited | Code of Conduct
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TRANSACTING WITH THIRD PARTIES

We try, to the extent reasonably practicable, to directly interact with
government officials. However, if third party agents are required to interface
with government authorities on behalf of Infosys, we should verify the
credentials and reputation of such a third party agent prior to any agreement
with them and ensure that a formal contract is executed, including appropriate
provisions requiring the third party agent to comply with applicable
anti-corruption and local laws. A copy of this Code must be provided to such
third party agents.

Keep in mind that the Company and individual directors, officers or employees
may be liable for a payment made by a third party agent, if the Company
makes a payment or transfers other value to that third party agent knowing
that it will be given to a government official.

We ensure that the fee, commission or other remuneration paid to intermediaries
or third party agents is reasonable, bona fide and commensurate with the
functions and services performed. We should keep track of such expenses
so that they are fairly and accurately reflected in Infosys’ books of accounts.

TRADING IN COMPANY SHARES

Infosys is a publicly traded company. This means that the shares of Infosys
may be traded by the public. The price of our shares may fluctuate on the
basis of information about the Company’s activities. This fluctuation should
be on the basis of information available to the public. If someone is aware
of, for example, management changes or an upcoming acquisition and uses
it to buy or sell our shares before such information is made public, they may
be subject to penalties under insider trading laws.

How is this relevant to me?

In the course of our everyday work, as an employee, a consultant or a vendor,
we may have access to “material” non-public Company information. Material
non-public information is information about a company that (i) is not in the
public domain, and (ii) that an investor would find useful to decide whether

|n
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to trade in the Company’s securities. This could include information about
potential new businesses of the Company, acquisitions, Company strategy,
information on potential litigation and so on. The list is quite exhaustive.

Under applicable securities laws, it is unlawful for a person who has such
information to trade in the shares of the Company or to disclose such
information to others who may trade. This activity is commonly referred to as
‘insider trading’. Insider trading may lead to imprisonment, fines and insider
traders may even be subject to private lawsuits.

So what does this mean?

e Take care that we do not disclose material non-public information to anyone
outside the Company, including family and friends.

* Ensure that we do not trade in the shares of Infosys or any company involved
with Infosys while you have material non-public information about them.
Additionally, the Company imposes a trading blackout period each quarter
and members of the Board, executive officers and employees are not to
trade in Company securities during this period.

For more details, read the Company’s Insider Trading Policy. All questions
regarding the Company’s Insider Trading Policy should be directed to
insidertrading@infosys.com.

Prohibition against Short Selling of Company Securities

No Company director, officer, employee or third party agent may, directly or
indirectly, sell any equity security, including derivatives, of the Company if he
or she (1) does not own the security sold, or (2) if he or she owns the security,
does not deliver it against such sale (a “short sale”) within the applicable
settlement cycle.

Ethics in our Business Activities | 8
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QUESTION

My spouse is starting a company.
To fulfil regulatory requirements,
| need to be appointed a director
on the company. | will also be
a majority shareholder in the
company which is in the business
of online food delivery. Is there a
problem if | do this?

RESPONSE

From the facts, it does
not appear that your
spouse’s start-up is in the
same business as Infosys.
Remember that you may not
use Infosys time, property, or
other resources to help your
spouse. Good luck!
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Understanding Regulated
Trade Restrictions

Export Control Regulations

Many countries maintain controls on where products or software may be
exported to — these are called ‘export controls’. Under these laws, an ‘export’
occurs when a product, service, technology or certain type of information
is given to a foreign person in another country or to any foreign citizen or
representative of another country, regardless of where that person is located.
Some of the strictest export controls are maintained by the United States. For
example, U.S. export regulations apply both to exports from the U.S. and to
exports of products from other countries, when those products contain U.S.-
origin components or technology. Other countries, including in Europe, also
have strict export control regulations.

What do you need to do?

e Early on in any customer engagement, you should carefully consider the
obligations of the Company and the customer with respect to export controls.

* Export regulations are complex. While you should familiarize yourself with
export control regulations, understand that these regulations are complex,
and enlist the assistance of the Office of Integrity & Compliance at an early
stage by writing to OIC@infosys.com.

EXPORT CONTROL REGULATIONS

Even if duplicated and packaged abroad,
software created in the United States
may be subject to these regulations. In
some circumstances, an oral presentation
containing technical data made to
foreign nationals in the United States may
constitute a controlled export.

Infosys Limited | Code of Conduct
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Anti- Boycott Laws

In the course of our work, we may receive requests for our Company to boycott
certain countries, companies or other entities. We should not cooperate with
any boycott that is not initiated by the U.S. or Indian governments. This may
be considered as an illegal foreign boycott. Be alert to these situations, as
these requests may be contained as part of larger documents such as master
service agreements, invoices or statements of work. Please contact the Office
of Integrity and Compliance at OIC@infosys.com if you have questions.

Conflict of Interest

What does conflict of interest mean?

When the interests or benefits of one person conflict with the interests or
benefits of the Company, a conflict of interest is said to occur. We must avoid
situations involving actual or potential conflict of interest so that even the
slightest doubt about our integrity is not raised.

Conflicts of interest also occur when we or our family members receive
improper personal benefits, or preferential treatment as a result of our
position, or the position of a family member, in the Company. Remember
that such situations might impact our judgment or responsibilities towards
our Company and our shareholders and customers.

When could | be faced with a ‘conflict of interest’ issue?

Some examples include:

Outside Employment

If you take part in any activity that enhances or supports a competitor’s
position or accept simultaneous employment with any other company or
business entity, it is considered outside employment and a conflict of interest.
This includes performing services as an employee, agent or contractor for a
customer, supplier or any other entity that has a business relationship with
the Company while working at Infosys.

Ethics in our Business Activities | 10
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QUESTION RESPONSE

| work in a country where the Infosys respects the letter and the spirit of the laws

laws are different from those and customs of every place where we do business. The

in the country where | am Code is intended to be broad enough to cover everyone

based. Does the Code cover worldwide, but laws vary from place to place. What

both locations? may be lawful in one place may be unlawful in another.
Employees must always perform their jobs in compliance
with applicable laws, policies and procedures. If you are
concerned about a possible conflict involving our Code,
Company policies and procedures, and any local laws or
customs contact any of the resources listed at the end
of the Code.
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Working with Family and Friends

To avoid conflicts of interest and any appearance of favoritism, ensure that
you do not work directly for, supervise or make employment decisions about
a family member. This includes positions or assignments within the same
department and the employment of such individuals in positions that have
a financial or other dependence or influence (e.g., an auditing or control
relationship, or a supervisor / subordinate relationship).

Please reach out to your manager and unit HR manager if you have any
questions about this. The Human Resources Department is responsible
for determining whether an
acknowledged relationship is covered

judgment on behalf of the Company. This could lead to conflict of interest.
Personal relationships and romantic liaisons between employees who are
in a manager-employee reporting structure may lead to team management
challenges and reduced morale. Such relationships must be disclosed to the
manager immediately, who may take appropriate corrective action.

Outside Directorships

Itis a conflict of interest for employees or directors to serve as a director of any
company that competes with the Company. With prior approval of the Office
of Integrity and Compliance, employees may serve on the boards of two other
business entities, provided such entities do not compete with Infosys.

Outside Investments

by the policy.
Related Party Transactions

You should also avoid conducting my friends and family?
Company business with a relative,
or with a business in which a relative

is associated in any significant role.

customers?

Relatives include spouse, siblings,
children, parents, grandparents,

grandchildren, aunts, uncles, nieces,

When faced with such issues, ask yourself:

* Would this create or appear to create an unfair incentive for me or
* Am | putting Infosys at risk of violating laws or agreements with our

* Would this look bad if it was brought up in social media?
e Would this distract me from doing my job?

You should not have a financial
interest, including through a relative,
in any organization if that interest
would give or appear to give you a
conflict of interest with the Company.
You should be particularly sensitive
to financial interests in competitors,
suppliers, customers, distributors
and strategic partners. Questions

nephews, cousins, step relationships,
and in-laws.

Material transactions, particularly those involving the Company’s directors or
executive officers, must be reviewed and approved in writing in advance by
the Company’s Audit Committee. As a listed entity, the Company is subject
to certain legal obligations to report such material related party transactions
to regulators and it is important that all such transactions be fully disclosed,
conducted at arm’s length and with no preferential treatment.

Relationships at Work

Personal or romantic involvement with a competitor, supplier, or another
employee of the Company might affect your ability to exercise good

Infosys Limited | Code of Conduct
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in this regard should be directed to
OIC@infosys.com.

Loans

Loans and guarantees to employees by the Company could constitute
improper personal benefits depending on the facts and circumstances. Loans
by the Company to, or guarantees by the Company of obligations of, any
director or executive officer or their family members are prohibited by law.
What should | do if | have any questions?

e All such situations must be disclosed by reaching out to the Helpline.
Remember, having a conflict of interest situation may not necessarily be

Ethics in our Business Activities | 12
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VALUES

IN ACTION

WHAT DOES IT MEAN
TO ACT WITH INTEGRITY
AND TRANSPARENCY?

Acting with integrity and transparency
means that we should be ethical,
sincere and open in all our
transactions. Personal accountability
goes a long way in showing our clients

13 | Ethics in our Business Activities
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and our employees that they can rely
on us. That is why, as employees
and leaders of Infosys, we keep our
commitments and walk the talk. We
speak up when we are uncomfortable
or uncertain, especially when it comes
to actions, conditions and behaviors
that contradict our values and culture.
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wrong, however your failure to disclose it will be a violation of this Code.

e Additionally, you must also disclose your potential conflict of interest on
an annual basis to your unit HR. You should continue to disclose such
circumstances each year in your annual Code training if the potential conflict
is ongoing.

Since the situations for other conflicts of interest are wide and many, it would
be impractical to attempt to list all possible situations. If a proposed transaction
or situation raises any questions or doubts, you should raise it to the Helpline.

POLITICAL ACTIVITIES

Infosys reserves the right to communicate its position on important issues to the
elected representatives and other government officials. Infosys’ funds or assets
must not be used as contribution for political campaigns or political practices
under any circumstances without the prior written approval of the Board. For
obtaining such approvals, please reach out to the Helpline. We do not seek
reimbursement for political contributions or use Infosys resources for personal
political activities. We also do not indicate in any manner that we represent our
Company’s opinion about a candidate for office or any political cause or decision
of any government.
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LOBBYING

If our work includes meetings with government, elected officials, all of which
might be construed as ‘lobbying’, we must be aware that such activities are
regulated. We should not claim to represent our Company at such meetings
unless we are specifically designated by the Company to do so. As in all other
spheres of our activity, any meetings of this sort should be carried out with high
integrity, in line with our C-LIFE values.
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IN ACTION

TO CREATE CLIENT

Client value is a commitment to
bring in ideas and recommendations
that are in the client’s best interests,
thus discharging our professional
responsibilities in a manner that leads
to long-term partnerships.

This means we should:

Always consider our customers’
perspective. The art of creating
value starts with the ability to see our
business through our client’s eyes.

Consistently work to improve
customer satisfaction. Soliciting
honest feedback through surveys on
a regular basis allows us to keep our
finger on the pulse of our customers’
needs.

Develop a memorable customer

experience. Go the extra mile.
Businesses with unforgettable |
customer experiences are more |
likely to benefit from word-of-mouth
referrals and higher retention rates.
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PROTECTING

COMPANY ASSETS

Company Confidential Information

For the Company, its confidential information is a valuable asset and every
director, employee and agent of the Company must protect it. Confidential
information includes all non-public information (regardless of its source) that
might be of use to the Company’s competitors or harmful to the Company
if disclosed. We must take care that all confidential information is used for
Company business purposes only.

Upon joining Infosys, all employees sign a Confidentiality and Nondisclosure
Agreement which details their confidentiality obligations to the Company. As
employees, we have access to significant amounts of company information
that may not be available to the public, and we should preserve the
confidentiality of information obtained in the Company’s service. Information
of a confidential, private and sensitive nature must be used responsibly and
controlled and protected to prevent its prohibited, arbitrary or careless
disclosure.

Unless the Company has provided its specific consent, which should preferably
be in writing, or there is a legal or professional right or duty to disclose, we are
prohibited from disclosing confidential Company information. Confidential or
proprietary information about clients, our organization, or other parties, which
has been gained through employment or affiliation with Infosys, may not be
used for personal advantage or for the benefit of third parties.

We are also responsible for properly labeling all documentation in accordance
with the Information Labelling and Classification Policy. This responsibility
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includes the safeguarding, securing and proper disposal of confidential
information and extends to confidential information of third parties, which is
explained elsewhere in this Code.

Improper Opportunities

When we receive information as part of our job, we should not trade with it for
our personal benefit. Neither should we pass on the information to our friends
and family members or indirectly compete with the Company. Information
obtained as part of our job should not be taken advantage of even after we
leave the organization.

Company Intellectual Property

The intellectual property (IP) of the Company must be protected as a vital
business asset. Our IP portfolio includes copyrights, patents, trademarks,
service marks, trade secrets, design rights, logos, brands and know-how. We
must use our IP focusing on protecting these assets. It is important to ensure
that to the extent permitted by law, the rights to all IP created using the
Company's time and expense that which are within the scope of our duties
are assigned to and are the property of the Company. We should promptly
disclose any works, inventions or developments we create to obtain legal
protection over them. Please contact the IP Cell at iphelp@infosys.com if you
have any questions.
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VALUES

IN ACTION

WHAT DOES IT MEAN
TO LEAD BY EXAMPLE?

At Infosys, we strive to set standards

in all our business dealings and to
be an exemplar for the industry and
our fellow Infoscions. Each one of us
can lead by example in acting with
integrity and transparency.

This means we should:

Act with fairness and honesty in all
our dealings — be objective and
transaction-oriented.

Make sure that those whom we
supervise and those to whom
we report understand and follow
the Code, Company policies and
applicable laws.

Know what resources are available to
help.

Support employees who, in good
faith, ask questions, raise concerns,
or cooperate with investigations.

Raise any integrity concerns
immediately. Problems caused by
violations of the Code, Company
policies or applicable laws seldom
get better with the passage of time
— they frequently get worse.
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Providing Information to
the Media

To protect our confidential information from misuse
and to ensure that only accurate information about
the Company is disclosed, we have designated
our Corporate Communications team to handle
exchanges with the media. Additionally, our Chief
Executive Officer, Chief Operating Officer, Chief

Speaking to the Media

Any inappropriate or inaccurate
response, even a simple ‘NO’ or
disclaimer of information, may
result in adverse publicity and
could otherwise gravely affect the
Company’s legal position.

intellectual property (e.g., copyrights, patents,
and trademarks), facilities, equipment, machines,
software, and cash may be used for business purposes
only, including responsible and accurate expense
reimbursement, and in accordance with applicable
policies.

Other assets (e.g., computers, printers, and copiers)
may be used for minor and incidental personal purposes
provided such use is kept to a minimum, and does not

Financial Officer and Investor Relations Department

are the official Company spokespeople for financial

matters. All inquiries or calls from the press and financial analysts should be
referred to the Corporate Communications team. We must not post or discuss
information concerning the Company’s services or business on the Internet
unless we are authorized to do so. Neither must we create a perception that
we are speaking or posting on behalf of the Company. Remember that your
online posts will be available for a long time, so think carefully prior to posting
any information that could affect our Company.

For more information, you may read the Corporate Policy Statement on
Investor Relations which establishes who in the Company may communicate
information.

Physical Access Control

Infosys has developed procedures covering physical access control to ensure
privacy of communications, maintenance of the security of the Company
communication equipment, and safeguard Company assets from theft, misuse
and destruction. We are responsible for complying with the security policies
in your location. You must not defeat or cause to defeat the purpose for
which the access control was implemented. For more details please read the
Company’s Information Security Policy.

Use of Company Assets

The use of Infosys assets for individual profit or any unlawful, unauthorized
personal or unethical purpose is prohibited. Our information technology,
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create any significant incremental costs, interfere with
work duties, or violate any laws or Infosys policies. The
use of any Infosys resources for personal political activities is prohibited.

Computer hardware, software, data, and facilities are valuable resources that
need protection from potential destruction, theft, or misuse. These resources
may also include confidential client or Infosys information that requires
safeguarding. Itis your responsibility to prevent unauthorized access through
the use of ID badges, passwords, or other security codes, and physical
security measures (such as using computer cable locks, not leaving computers
unattended in cars, and other normal precautions).

Copyrighted materials (e.g., books, music, software, and magazines) should
not be reproduced, distributed, or altered without permission of the copyright
owner or an authorized agent. Software used in connection with the business
of Infosys should be properly licensed and used only in accordance with that
license. Using unlicensed software could constitute copyright infringement
and may be grounds for disciplinary action. For more information, please read
the Company’s policies on use of Company assets.

Expense Claims

Each supervisor, manager, and individual employee has an obligation to
each other and to the Company to comply with Infosys business expenses
and reimbursement policies and practices. All business-related expense
claims must be authorized by your manager before being incurred. Personal
expenses will not be reimbursed by the Company.
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QUESTION

| recently started working at
Infosys. | previously worked
for a competitor and just
realized | may be involved in
developing technology for
Infosys that is very similar to
what | developed for my prior
employer. Should | inform my

manager?

RESPONSE

Yes, immediately inform your supervisor that there may
be a conflict with your obligations to a prior employer,
but take care not to disclose any confidential information
belonging to the prior employer in doing so. You should
follow any obligation to your prior employer not to
disclose or use their confidential technical information.
Infosys expects you to honor your confidentiality
obligations to your prior employer. When in doubt about
the scope of obligations to a prior employer contact our

IP Cell.
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- COMMITTED

TO OUR CUSTOMERS
AND OUR SUPPLIERS

To many people, you are the only “Infosys” that they will ever meet—as
such you are a brand ambassador and a representative of the Company.
For instance, if our job involves working with current or potential Company
customers / suppliers, we must act in a manner that is representative of our
C-LIFE values. The goodwill our Company enjoys is one of our most important
assets, and we must preserve and enhance our reputation through our actions.

Fair Dealings

We must deal fairly with the Company’s customers, suppliers, partners, service
providers, competitors and anyone else with whom we interact while at
work. We should not take unfair advantage of anyone through manipulation,
concealment, abuse of privileged information, misrepresentation of facts or
any other unfair dealing practice.

Confidential Information of Clients and
Third Parties

The Confidentiality and Nondisclosure Agreement we sign when we join the
Company details our confidentiality obligations to the Company and its clients.
We have access to significant amounts of client information that may not be
available to the public, and we are required to preserve the confidentiality of
information obtained in client service. Information of a confidential, private
and sensitive nature must be used responsibly and controlled and protected
to prevent its prohibited, arbitrary or careless disclosure. Unless the client has
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provided its specific consent, which should preferably be in writing, or there is a
legal or professional right or duty to disclose, we are prohibited from disclosing
confidential client information.

Confidential or proprietary information about clients, our organization, or other
parties, which has been gained through employment or affiliation with Infosys,
may not be used for personal advantage or for the benefit of third parties.

Free and Fair Competition

At Infosys, we believe that a free and fair market benefits all of us and ensures
that our clients receive the best quality products and services at the best
prices. Most countries we operate in have laws to encourage and protect free
and fair market competition by regulating anti-competitive conduct, including
unfair acts by market leaders. These laws regulate our relationships with our
customers, competitors, distributors and resellers.

What do we need to know? What is regulated? How do we comply?

* Anti-trust laws generally address the following areas: Unfair pricing practices
(including price discrimination), secret rebates, exclusive dealerships or
distributorships which are questionable, restrictions on carrying competing
products and other practices. If you come across any such questionable
practices in the course of your work, for instance, while bidding for services,
please contact the Helpline.
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QUESTION

My department is in the
process of choosing a
vendor. One of my employees
recommended a company
owned by his sister. | have
heard good things about this
company from other sources.
Can | consider this company
even though one of my
employees is related to the
owner?

RESPONSE

This company can compete for the work, but the
employee who is related to the owner cannot be
involved in decisions about choosing the vendor. Nor
can the employee be involved in managing the vendor,
if chosen. Your employee should also understand that
he cannot provide any confidential Infosys information
or other advantage to his sister that would help her
company be selected. Also, you should consult your
manager about any actual or apparent conflicts of
interest under the circumstances, particularly where
family members are involved.

-6618 - UK. TF #: 0-808-189-1043; I
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* You should not knowingly make false or misleading statements regarding
our competitors or the products and services of our competitors, customers
or suppliers.

e Collusion among competitors is illegal. Our communications with
competitors should always avoid subjects such as prices or other terms
and conditions of sale, customers and suppliers. You should not enter into
an agreement or understanding, written or oral, express or implied, with
any competitor on these subjects.

Industrial Espionage

Our commitment to fairness includes respecting the rights of our competitors
and abiding by all applicable laws. As a lawful competitor and to help ensure
the integrity of the competitive marketplace, we must respect our competitors.
Take care that we do not appropriate or unlawfully use the information, material,
products, intellectual property, or proprietary or confidential information of
anyone including suppliers, customers, business partners or competitors.

Governmental Relations

While all our clients are treated with respect, we should be especially careful
while dealing with government clients. There are significant penalties in many
countries, including debarment and monetary penalties for organizations that
fail to follow the law while working for government clients. The principles set
out in ‘Preventing Corruption’ must be strictly followed by all who interact with
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government officials especially with respect to gifts and entertainment. We
should not attempt to influence government employees in any manner other than
what is agreed in our contractual arrangement with the government. Employment
opportunities for former government officials must not be discussed without
first seeking guidance and approval of the Office of Integrity and Compliance.
Similarly, we should not initiate discussions for any contract with any business
in which a government official or employee holds a significant interest, without
the prior approval of the Office of Integrity and Compliance. Reach out to the
Helpline for approvals.

Selecting Suppliers

The Company’s suppliers make significant contributions to our success. We strive
to create an environment where our suppliers are confident that they will be
treated with respect. We select our significant suppliers or enter into significant
supplier agreements though a competitive bid process where possible. For more
information, read our Supplier Code of Conduct.
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G RECORDS,

DISCLOSURES

AND AUDITS

MAINTAINING ACCURATE RECORDS

The integrity of our financial transactions and records is critical to the
operation of our business. Our shareholders’ trust is based on their confidence
in the accurate recording of our financial transactions. Additionally, as a listed
company, we are bound by certain standards for accurate financial reporting
and we are required to have appropriate internal controls and procedures.
If you have responsibility for or any involvement in financial reporting or
accounting, you should have an appropriate understanding of, and you should
seek in good faith to adhere to, relevant accounting and financial reporting
principles, standards, laws, rules and regulations and the company’s financial
and accounting policies, controls and procedures.
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If you are a senior officer, you should seek to ensure that the internal controls
and procedures in your business area are in place, understood and followed.

Additionally you should take every precaution, whether you are otherwise
required to be familiar with finance or accounting matters or not, to ensure
that every business record or report with which you deal is honestly filled in,
accurate, complete and reliable. For more information, refer to the Policies on

Reimbursement of Official Expenses. Additional policies may be applicable,
based on your location.
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VALUES

IN ACTION

WHAT DOES IT MEAN
TO BE FAIR?

Fairness in the workplace is about respecting the
rights of all those who work with us.

This means we should:

Treat employees fairly, keeping differing skills, abilities
and circumstances in mind.

As a manager, make our expectations and evaluation
criteria known.

At every stage, give employees an equal chance to
be heard — whether it is allowing them to share great
ideas or to air grievances.

Discourage politicking. Establish a reputation for
discouraging this practice and encouraging team
members to communicate openly with each other to
solve issues.

Give credit generously. Employees should be
recognized for their ideas and contributions.
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ENSURING ACCURATE PUBLIC

DISCLOSURES

Infosys is committed to provide full, fair,
accurate, timely and clear disclosures in
reports and documents that we file with,
or submit to our regulators and in our
other public communications. To enable
this, we must ensure that we comply with
our disclosure controls and procedures,
and our internal control over financial
reporting.

AUDITORS

Our outside auditors have a duty to review
our records in a fair and accurate manner.
We must cooperate with them in good

DO NOT

® enter information in the Company’s records
that hides the true nature of any financial or
non-financial transaction or result;

® establish any undisclosed or unrecorded fund,
account, asset or liability for any improper
purpose;

® enter into any transaction or agreement that
could affect the accurate and timely recording of
revenues or expenses.

faith and in accordance with law. We must never mislead them in any manner

regarding financial records, processes, controls or procedures or other matters

which they may enquire about.

RECORDS ON LEGAL HOLD

In certain circumstances, such as litigation
or government investigations, you may be
informed by the Legal Department that a
legal hold is placed on records for which you
are responsible. A legal hold prevents the
destruction of documents which may be required
for such investigations. We must all comply with
instructions of the Legal Department if a legal
hold is placed.

Unless released in writing by the Legal
Department, a legal hold remains effective.
If you have any questions about a legal hold,
contact the person who has sent you the notice
of legal hold.

RECORD RETENTION

All Company records shall be maintained in accordance with our Document

Retention and Archival Policy.

INTERACTING WITH REGULATORS

We must fully and truthfully cooperate with any examination or request for
information from a regulator or law enforcement agency. Any contact with law
enforcement agencies or regulators must be coordinated through the Legal

Department.
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OUR CODE

The Office of Integrity and Compliance is responsible for administering the
Code and reports to the General Counsel and the Audit Committee of the
Company.

INVESTIGATIONS

We have put in place a process to review and investigate all potential legal
or Code violations. Investigations will be conducted in confidence and will
be respectful and fair. If an allegation is substantiated by an investigation,
the appropriate management team will review the findings and determine
the final outcome. Should you report a potential violation in good faith,
you are assured of all support by the Company. This support is extended to
any person who is assisting in any investigation or process with respect to
such a violation as well. You can report any potential violation in good faith
without ever worrying, for instance if it will affect you professionally. Any
such retaliation may be immediately reported to the Helpline. If you are the
subject of an external investigation, you should immediately report this to
your manager unless it is prohibited by law.

AMENDMENTS / MODIFICATIONS TO
OUR CODE

Our Company’s Board is responsible for approving and issuing the Code.
The Code was first effective on April 10, 2003, with revisions through
January 13, 2017. Our Code is reviewed annually to determine whether
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i ADMINISTERING

revisions may be required due to changes in the law or regulations, or changes
in our business or the business environment. The Board of Directors must
approve any changes to our Code.

ACKNOWLEDGEMENT

Each year, we distribute the Code to our employees. Additionally, annual
training on the Code may be required as part of your role. Employees and
our Board of Directors are required to acknowledge that they have read
and understood the Code. Our Independent directors may be required to
acknowledge acceptance of the Code for Independent Directors as well.
You must remember that under no circumstances does your failure to read
our Code, sign an acknowledgement or certify online exempt you from your
obligation to comply with our Code.

WAIVERS

Any waiver of our Code requires the prior written approval of the Office of
Integrity and Compliance or, in certain circumstances, the Board of Directors
or a committee thereof. Waivers will be promptly disclosed as required by
applicable law.
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VALUES

IN ACTION

WHAT DOES IT MEAN
TO BE EXCELLENT?

‘Excellence’ can be defined as the
quality of excelling, possessing good
qualities in high degree. It is about
developing a winning mindset that
says, "l want to be great at what | do.
| want my work and my personal life to
be successful.”

This means we should:

Match behavior with values

Demonstrate our positive personal values in
all we do and say. Be sincere and real.
Learn from mistakes

View failures as feedback that provides us
with the information we need to learn, grow
and succeed.

Speak with purpose

Think before we speak. Make sure your
intention is positive and your words are
sincere.

Make the most of every moment

Focus our attention on the present moment.
Keep a positive attitude.

Take responsibility for actions

Be responsible for our thoughts, feelings,
words and actions. ‘Own’ the choices you
make and the results that follow.

Be willing to do things differently

Recognize what's not working and be
willing to change what you are doing to
achieve your goal.

Be balanced

Balance is about considering everything
that's meaningful and important to us when
we make choices about how we spend our
time and energy. When we find the right
balance, we are happy, healthy, satisfied
and productive.
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DISCIPLINARY ACTIONS

If you violate our Code, the Company will take appropriate disciplinary action.

The matters covered in this Code are of the utmost importance to the Company, its shareholders and its business partners, and are essential to the Company’s
ability to conduct its business in accordance with its stated values. We expect all of our directors, officers, employees and third party agents to adhere to these
rules in carrying out their duties for the Company.

We take violations of this Code, Company policies and applicable laws seriously. Where appropriate, the Company takes prompt corrective action, up to and
including termination of employment. We strive for consistency and fairness in discipline for Code violations. Discipline may include a verbal or written warning;
suspension with or without pay; loss or reduction of bonus or stock options; or, for the most serious offenses or repeated misconduct, termination of employment.

Any disciplinary action depends on the nature, severity, and frequency of the violation. It may vary depending upon local law. Please understand that those
who violate the laws or regulations mentioned in the Code could expose themselves and the Company to substantial civil damages and criminal penalties.
Corrective action may be taken if you:

® Violate the Code, Company policies and procedures, or applicable laws.

® Direct others to violate the Code, Company policies and procedures, or applicable laws.

® Are aware of a violation or potential violation, and fail to report it.

® Fail to effectively monitor the actions of people you manage.

® Do not cooperate in a Company audit or investigation.

® Fail to participate in required training.

® Retaliate against someone for reporting a concern in good faith or for participating in an investigation of such a report.

® Disclose information learned during an internal investigation.
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Confidential. Toll-free. 24/7.

Report your concerns to your manager, Human Resources manager, or the
Helpline. The helpline numbers are:

U.S. Toll Free #: 1-800-236-6618
U.K. Toll Free #: 0-808-189-1043
India Toll Free #: 000-800-100-4380

You can also report at http://oic.infosys.com

Use the helpline to report:

Inaccuracy of financial records
Accounting and auditing irregularities
Bribery, corruption or illegal payments
Criminal conduct and violations of law
Discrimination and harassment

Conflicts of interest

You can also write to whistleblower@infosys.com,
or to the Chief Compliance Officer at complianceoffice@infosys.com.
If you have concerns about reaching out to the Chief Compliance Officer,

31 | Speak Up

you may write to Audit. Committee@infosys.com as well.

For more details, read the Company’s Whistleblower Policy available on the

Infosys intranet and on the Infosys website at:
http://www.infosys.com/investors/corporate-governance/Documents/

whistleblower-policy.pdf.

If you have concerns relating to your fellow employees’ behavior,
you can also reach out to HEAR@infosys.com.

Grievances relating to sexual harassment may be raised by writing to
GRB@infosys.com.

RETALIATION IS AGAINST OUR VALUES

All such reports may be made without fear of reprisal and with the assurance
that the Company is behind you. Threats, retribution or retaliation against any
person who has in good faith reported a violation or a suspected violation
of law, this Code or other Company policies, or against any person who is
assisting in any investigation or process with respect to such a violation, is
prohibited.
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FORM OF ACKNOWLEDGMENT OF
RECEIPT OF CODE OF CONDUCT AND ETHICS

| have received and read the Company’s Code of Conduct and Ethics. | understand the standards and policies contained in the Company Code of Conduct and
Ethics and understand that there may be additional policies or laws specific to my job and/or the location of my posting. | further agree to follow the values of
the Company in all that | do and comply with the Company Code of Conduct and Ethics.

If | have questions concerning the meaning or application of the Company Code of Conduct and Ethics, any Company policies, or the legal and regulatory
requirements applicable to my job, | know | can consult my manager, the Office of Integrity & Compliance, the Human Resources Department or the Legal
Department, knowing that my questions or reports to these sources will be maintained in confidence.

Employee Name Signature

Employee No Date

Please sign and return this form to the Human Resources Department.
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Export Controls ............... ... ... .. 10
Facilitation Payment ................. 4, 6,7
Family and Friends ................ ... 8,12
Financial Records .. .................. 26, 31
Gifts And Entertainment .. ............. 6,22
Government Officials . ......... 4,6,8,14,22
Harassment ........ ... .. ... ... ... ... 2,31
Insider Trading ........................ 7,8
Intellectual Property .............. 16, 20, 22
Internet . ... .. ... 18
Intimidation .......... ... ... ... ....... 2
Inventions ........ ... . 16
Investigations . ........... ... .... 17,26, 28
Investments . ............. ... ... ... 12
Invoices . ... 7,10
Kickbacks . ... ... . . . . . . 4,6
LegalHold ... ... .. ... ... ... . ..., 26
Loans ... ... 5,12

Manager .v,vi, 1,6, 12, 19, 21, 25, 26, 28, 31, 32

Media Inquiries. . ......... ... ... . ... 12,16
Non Retaliation ........................ vi
Outside Directorships . .................. 12
Outside Employment ................... 10
Political Activities . ...................... 14
Record Retention ....................... 26
Related Party............. ... ... ....... 12
Reporting. . ........... . .. 12,24, 26
Retaliation .................... i, vi, 28, 31
Safe Work Environment................... 2
Security ... . 2,8,18
Sexual Harassment...................... 31
SocialMedia........................... 12
Subsidiaries ......... ... ... vi
Suppliers . .................. vi, 6,12, 20, 22
Third Parties . ................. 6,7,8,16, 20
Trademarks . ............ ... ... ... .. 16
Violence.......... .. ... .. ... .. .. ... 2
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Index of Policies

e Corporate Policy Statement on Investor Relations

e Document Retention and Archival Policy

e E-Mail Usage Policy

e Employee Owned Device (BYOD) Policy

e Human Rights Statement

e |Information Labelling and Classification Policy

e Information Security Policy

o |nfosys Wireless Communication Policy

e Insider Trading Policy

e Internet Access Policy

e |T Infrastructure Acceptable Usage Policy

e |T Mobile Asset Allocation and Reclaim Policy

* Media Disposal Policy

e Policy on Reimbursement of Official Expenses in India

® Policy on Prevention and Redressal of Harassment at Infosys

* Reimbursement of Official Expenses outside India

e Remote Access Policy

* Supplier Code of Conduct

e U.S. Equal Opportunity Statement

e User Password Policy

Whistleblower Policy
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Exhibit 12.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Dr. Vishal Sikka, certify that:

1.
2.

| have reviewed this Annual Report on Form 20-F of Infosys Limited;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such
statements were made, not misleading with respect to the period covered by this report;

. Based on my knowledge, the financial statements, and other financial information included in this report, fairly

present in all material respects the financial condition, results of operations and cash flows of the company as of,
and for, the periods presented in this report;

. The company's other certifying officer and | are responsible for establishing and maintaining disclosure controls

and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial

reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the company and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supension, to ensure that material information relating to the company, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supenision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

(c) Evaluated the effectiveness of the company's disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the company's internal control over financial reporting that occurred
during the period covered by the annual report that has materially affected, or is reasonably likely to materially
affect, the company's internal control over financial reporting; and

. The company's other certifying officer and | have disclosed, based on our most recent evaluation of internal control

over financial reporting, to the company's auditors and the audit committee of the company's board of directors (or
persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the company's ability to record, process, summarize
and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in
the company's internal control over financial reporting.

/s/ Dr. VISHAL SIKKA

Dr. Vishal Sikka

Date: June 12, 2017 Chief Executive Officer and Managing Director







Exhibit 12.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, M.D. Ranganath, certify that:

1. | have reviewed this Annual Report on Form 20-F of Infosys Limited;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such
statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations and cash flows of the company as of,
and for, the periods presented in this report;

4. The company's other certifying officer and | are responsible for establishing and maintaining disclosure controls
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the company and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the company, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period
in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

(c) Evaluated the effectiveness of the company's disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the company's internal control over financial reporting that occurred
during the period covered by the annual report that has materially affected, or is reasonably likely to
materially affect, the company's internal control over financial reporting; and

5. The company's other certifying officer and | have disclosed, based on our most recent evaluation of internal
control over financial reporting, to the company's auditors and the audit committee of the company's board of
directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the company's ability to record, process,
summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role
in the company's internal control over financial reporting.

/s/ M. D. RANGANATH

M. D. Ranganath
Date: June 12, 2017 Chief Financial Officer




Exhibit 13.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Dr. Vishal Sikka, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that the Annual Report on Form 20-F of Infosys Limited for the year ended March 31,
2017, fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended, and that information contained in such Annual Report on Form 20-F fairly presents in all material respects
the financial condition and results of operations of Infosys Limited.

/s/ Dr. VISHAL SIKKA

Dr. Vishal Sikka
Date: June 12, 2017 Chief Executive Officer and Managing Director




Exhibit 13.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, M.D. Ranganath, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that the Annual Report on Form 20-F of Infosys Limited for the year ended March 31,
2017, fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended, and that information contained in such Annual Report on Form 20-F fairly presents in all material respects
the financial condition and results of operations of Infosys Limited.

/s/ M. D. RANGANATH

M. D. Ranganath
Date: June 12, 2017 Chief Financial Officer




Exhibit 15.2
Stakeholders Relationship Committee

CHARTER FOR THE
STAKEHOLDERS RELATIONSHIP COMMITTEE
OF
INFOSYS LIMITED
L. PURPOSE:

The purpose of the Stakeholders Relationship Committee (the “Committee”) of the Board of Directors (the “Board”)
of Infosys Limited (the “Company”) shall be to assist the Board and the Company to oversee the existing redressal
mechanisms in relation to Stakeholders of the Company. The term “Stakeholder” shall include shareholders,
debenture holders, other security holders, vendors, customers, other persons and employees.

The purpose and responsibilities of the Committee shall include such other items/matters prescribed under
applicable laws or prescribed by the Board in compliance with applicable law, from time to time.

The Company has several mechanisms to receive and redress grievances, such as the whistleblower mechanism,
the internal complaints committee, HEAR, GRB, etc. The Committee shall receive reports from designated personnel
responsible for each of these mechanisms, and from any other Company personnel that the Committee deems
necessary. The Committee shall also review the number of unresolved issues during the course of a quarter. The
Committee shall have the authority to make recommendations to resolve any such issues.

1. COMMITTEE MEMBERSHIP AND ORGANIZATION:

The Committee shall be appointed by and will serve at the discretion of the Board. The chairperson of the Committee
shall be a non-executive director and such other members as may be decided by the Board from time to time. The
chairperson of the Committee, or in his/her absence, any other member of the Committee authorized by the
chairperson of the Committee, shall attend general meetings of the Company.

The members of the Committee shall meet as provided in this Charter.
1l. MEETINGS AND QUORUM

The Committee shall meet at least four times a year. Either two members or one third of the members of the
committee, whichever is greater shall form the quorum for the meeting of the Committee.

V. COMMITTEE RESPONSIBILITIES AND AUTHORITY:

» The Committee shall consider and oversee the implementation of the objectives stated in this Charter.

+ The Committee shall resolve complaints related to transfer of shares, non-receipt of annual report and
non-receipt of declared dividends, approve issue of duplicate certificates and new certificates on
split/consolidation/renewal etc., approve transfer/transmission, dematerialization and rematerialization of
equity shares in a timely manner and oversee the performance of the Register and Transfer Agents and
recommend measures for overall improvement in the quality of investor services.

» The Committee shall consider and review reports on employee, vendor and customer satisfaction surveys
respectively.

» The Committee shall review the Company’s obligations towards meeting environment, health and safety
requisites for the benefit of Stakeholders.



The Committee shall perform any other function required under the (i) Listed Company Manual of the New
York Stock Exchange (ii) rules of the Securities and Exchange Commission (iii) Indian Companies Act,
2013 and rules framed thereunder (iv) the equity listing agreement entered into between Infosys and the
Indian stock exchanges on which its equity shares are listed or by the Board and (v) SEBI regulations, or
any other applicable law from time to time.

The Committee shall periodically provide updates to the Board.

To Committee may consult with other committees of the Board, if required, while discharging its
responsibilities.

The Committee shall monitor and review on an annual basis the Company’s performance in dealing with
Stakeholder grievances.

The Committee shall review and reassess the adequacy of this Charter periodically and recommend any
proposed changes to the Board for approval.

The Committee shall have access to any internal information necessary to fulfill its role.

The Committee shall also have authority to obtain advice and assistance from internal or external legal,
accounting or other advisors.




Exhibit 15.7
Audit Committee Charter

Audit Committee Charter

1. Objectives

The objectives of the audit committee (the “committee”) of the board of directors (the “Board) of Infosys Limited (the
“‘Company”) are to assist the Board with oversight of (i) the accuracy, integrity and transparency of the Company's
financial statements with adequate and timely disclosures (ii) compliance with legal and regulatory requirements, (iii)
the Company's independent auditors' qualifications and independence, and (iv) the performance of the Company's
independent auditors and internal audit function.

The role, responsibilities and powers of the committee shall include matters set out in this charter and such other
items as may be prescribed by applicable laws as amended or by the Board in compliance with applicable law from
time to time.

2. Process

The committee fulfills its objective through the following process:

i Ensuring an effective and independent internal audit function which works to provide assurance regarding the
adequacy and operation of internal controls and processes intended to safeguard the Company’s assets;
effective and efficient use of the Company’s resources; and timely and accurate recording of all transactions
and to ensure that policies and procedures laid down by the management to achieve the Company’s strategic
objectives, are adequate for the purpose and are properly deployed.

ii  Meeting the independent auditor at the end of each quarter and financial year to discuss key observations
relating to the financial statement for the relevant period.

i Providing an independent channel of communication for the Chief Compliance Officer, internal auditor and the
independent auditor.

iv  Inviting members of the management, and at its discretion, external experts in legal, financial and technical
matters, to provide advice and guidance.

v Providing periodic feedback and reports to the Board.

vi  Meeting at least four times in a financial year.

vii  Periodically reviewing its own charter, structure, processes and membership.

3. Powers

The audit committee shall have, inter alia, the following powers:

i To investigate any activity within its terms of reference.

ii  To seek information from any employee.

i To obtain outside legal or other professional advice as required.

iv  To institute special investigations into any matter provided in this charter or referred to it by the Board, with full
access to the internal auditors, chairperson of the Board, management and the independent auditor, as well
as all books, records, facilities and personnel of the Company.

v To secure attendance of the auditors, internal auditor, and the head of finance and of outsiders with relevant
expertise.

4. Responsibilities. The committee shall have the following authority and responsibilities:
4.1 Relating to Financial Statements

4.1.1 Reviewing with management and the independent auditor the annual audited financial statements and
the quarterly audited/unaudited financial statements, and recommendation to the Board for adoption



4.2

4.1.2
4.1.3

4.1.4
4.1.5

4.1.6

and for filing annual reports in Form 20-F with the United States Securities and Exchange
Commission and any reports with Indian regulators including the Securities and Exchange Board of
India (SEBI). Such review should primarily focus on:

* Any changes in accounting policies and practices

*»  Pre-approval/approval/disclosure of any related party transactions;

« Significant accounting entries based on judgment of the management

* Qualifications, if any, in draft audit report

* matters required to be included in the director's responsibility statement to be included in the
Board’s report under Section 134 (3)(c) of the Companies Act, 2013

+ Significant adjustments and/or provisions arising out of audit

+ Compliance with accounting standards

*» Compliance with stock exchange and other legal requirements concerning financial statements

Reviewing the management discussion and analysis of financial condition and results of operations;

Evaluation of internal financial controls. Oversight of the company’s financial reporting process and
disclosure of financial information to ensure that the financial statements are accurate, adequate and
reliable.

Review financial statements and investments made by any material unlisted subsidiary

Reviewing, with the management, and independent auditors, any prospectus or such other document
including financial statements contained therein, proposed to be issued by the company for the
purpose of raising capital, including debt;

Review, pre-approve, approve or subsequently modify transactions of the Company with related
parties

Relating to Independent Auditors

4.2.1

422

423

424
425

4.2.6

4.2.7

Make recommendations to the Board for appointment, retention, termination, remuneration /
compensation, and terms of appointment of an independent registered public accounting firm to act
as the Company’s independent auditor.

Review with independent auditors the nature and scope of audit coverage, to ascertain adequacy and
appropriateness.

Review management letters/letters of internal control weaknesses issued by the independent
auditors.

Review with the internal auditor, any audit problems and the management’s response.

Approval of all audit and permitted non-auditing senices to be provided by the Independent auditor to
the Company. For the purpose of this clause, ‘non-auditing services’ shall mean any professional
senices provided to the Company by the independent auditor, other than those provided to the
Company in connection with an audit or a review of the financial statements of the Company.

Annually obtaining and reviewing a report by the independent auditor that describes (i) the
independent auditor’s internal quality control procedures, and (ii) any material issues raised by the
most recent internal quality-control review, or peer review, of the independent auditor or by any inquiry
or investigation by governmental or professional authorities, within the preceding five years, regarding
any independent audit performed by the independent auditor, and any steps taken to deal with any
such issues and (iii) (to assess the auditor's independence) all relationships between the
independent auditor and the Company At least annually, to evaluate the qualifications, performance
and independence of the Company's independent auditors, including an evaluation of the lead audit
partner; and to assure the regular rotation of the lead audit partner at the Company's independent
auditors and consider regular rotation of the accounting firm serving as the Company's independent
auditors. Reviewing and discussing with the independent auditor the written independence
disclosures required by the applicable requirements of the Public Company Accounting Oversight
Board or other regulatory body.

Conducting a post-audit review of the financial statements and audit findings, including any significant
suggestions for improvements provided to the management by the independent auditor or the internal



4.3

4.4

4.5

4.6

4.2.8

auditor.

Assist management in carrying out management’s obligation of fostering a culture of co-operation an
openness between management, the committee, external auditors, internal auditors and other
internal and external compliance functions.

Relating to Internal Audit Function

4.3.1

4.3.2
4.3.3

4.3.4

Reviewing the adequacy of internal audit function, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure, coverage
and frequency of internal audit.

Reviewing the appointment, removal and terms of remuneration of the internal auditor.

Discussing with internal auditors any significant findings relating to internal control weaknesses and
follow up thereon. Reviewing internal audit reports relating to internal control weaknesses.

Reviewing the findings of any investigations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature.

Relating to Internal Controls

4.4.2

Reviewing with the management, performance of independent and internal auditors and the adequacy
of internal control systems.

Relating to the Integrity & Compliance Function of the Company

4.5.1

4.5.3
454
4.5.5

4.5.6

Review of compliance of the Company with the requirements of the SEC and SEBI and such other
applicable regulatory bodies.

Review of compliance with the Company’s Code of Conduct and Ethics.
Review of Company’s compliance with employee benefit plans.

Establish and review procedures for receiving, retaining and treating complaints received by the
Company regarding accounting, internal accounting controls or auditing matters and procedures for
protection of employees and others who raise concerns thro ugh the whistleblower mechanism,
including direct access to the chairperson of the audit committee in appropriate or exceptional cases.

Review and discuss with the independent auditor, the overall adequacy and effectiveness of the
Company’s legal, regulatory and ethical compliance programs, including the Code of Conduct and
Ethics adopted for the Company’s service providers, and management's monitoring of compliance
with the Company's Code of Conduct and Ethics, the U.S. Foreign Corrupt Practices Act, the U.K.
Bribery Act, and similar applicable anti-corruption legislations in other jurisdictions, and compliance
with export control laws.

Other Responsibilities

4.6.1

4.6.2

4.6.3
4.6.4

Review, in conjunction with legal counsel, any legal matters that could have a significant impact on
the Company’s financial statements. Review, in conjunction with management and the independent
auditor, any correspondence with regulators or governmental agencies and any published reports that
raise material issues regarding the Company’s financial statements or accounting policies. As
appropriate, engage independent counsel or other advisors as it deems necessary or appropriate to
carry out its duties. The committee shall set the compensation, and oversee the work of, any
independent counsel or other advisors retained by it. The Company will provide appropriate funding,
as determined by the committee, to pay the independent auditor, any other registered public
accounting firm and any independent counsel and any other outside advisors hired by the committee
and any administrative expenses of the committee that are necessary or appropriate in carrying out
its activities.

Discuss the listed company's earnings press releases, as well as financial information and earnings
guidance provided to analysts and rating agencies.

Oversee and manage the Company'’s risk assessment and risk management policies.

Approval of appointment of the chief financial officer after assessing the qualifications, experience and
background, etc. of the candidate



4.6.5

4.6.6

4.6.7

4.6.8

4.6.9
4.6.10

Periodically report to the Board or Committee of the Board inter alia all significant matters that have
come to the knowledge of the Audit Committee, which impinge on internal controls, financial
statements, policies and statutory/regulatory compliances

Set hiring policies with regard to employees and former employees of the independent auditor and
oversee compliance with such policies.

Monitoring of and review with the management of end use of funds raised through issuances (public
issue, rights issue, preferential issue etc.) and related matters, and making appropriate
recommendations to the Board.

Scrutinize inter-corporate loans and investments.

Carry out valuation of undertakings or assets of the Company, wherever it is necessary.

Look in to reasons for substantial defaults in payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared dividend) and creditors.

Composition.

5.1

5.2
5.3

5.4

5.5

5.6

The committee shall consist solely of “independent” directors (as defined in (i) the Listed Company
Manual of the NYSE and (ii) the rules of the SEC) of the Company as determined by the Board.

The committee shall comprise a minimum of three directors.

Each member of the committee will be able to read and understand fundamental financial statements
and otherwise comply with the financial literacy requirements of the NYSE and the Listing Agreement.
At least one of the members must be an “audit committee financial expert” as determined by the Board
in accordance with ltem 407(d)(5)(ii) of Regulation S-K.

One of the members shall be elected as the chairperson, either by the entire Board or by the members
themselves, by majority vote. The chairperson of the committee shall be present at annual general
meetings to answer shareholder queries.

The members of the committee shall be elected by the Board, and shall continue until their successors
are duly elected. In recognition of the time burden associated with the senice and with a view to bring
in fresh insight, the committee may consider limiting the term of the audit committee service, by
automatic rotation or by other means. In addition, no member of the committee shall simultaneously
serve on the audit committees of more than 2 other public companies listed in the US, unless the
Board determines that such simultaneous service would not impair the ability of such member to
effectively serve on the committee. They should be diligent, knowledgeable, dedicated, interested in the
job and willing to dewvote a substantial amount of time and energy to the responsibilities of the
committee, in addition to Board responsibilities.

The Company Secretary shall act as the secretary to the committee.

Disclosure requirements.

6.1
6.2

The committee charter should be published on the Company’s website.

The committee shall disclose in the Company's annual reports filed with regulators for each fiscal year
whether or not, with respect to the concerned fiscal year:
. The committee has reviewed the audited financial statements with the management, including
a discussion of the quality of the accounting principles as applied, and significant judgments
affecting the Company's financial statements.

. The independent auditors have discussed with the committee their judgments of the quality of
those principles as applied and judgments referred to above under the circumstances.
. The members of the committee have discussed among themselves, without the management

or the independent auditors being present, the information disclosed to the committee as
described above.

. The committee, in reliance on the review and discussions conducted with the management and
the independent auditors pursuant to the requirements above, believes that the Company's
financial statements are fairly presented in conformity with INDAS and IFRS in all material



6.3

6.4

respects.
. The committee has satisfied its responsibilities in compliance with its charter.

The committee shall secure compliance that the CEO has affirmed to the NYSE on the following
matters, as required in terms of the relevant NYSE rules:
. The CEO is not aware of any violation by the Company of NYSE corporate governance listing
standards.
. The CEO has promptly notified the NYSE in writing after any senior officer of the Company
becomes aware of any non-compliance with any applicable provisions of Section 303A of the
NYSE Listed Company Manual.

’ The annual submission to the NYSE of an executed Written Affirmation and interim Written
Affirmations as and when required by the interim Written Affirmation form specified by the
NYSE.

The committee shall report to shareholders as required by applicable law.

Meetings and reports.

7.1

7.2

7.3

7.4

7.5

7.6

The committee shall meet at least four times a year and not more than four months shall elapse
between two meetings. Meetings may be in person or through calls/videoconferences as permitted by
law.

The committee shall meet separately with the management, with the internal auditors and with the
independent auditors.

The committee shall undertake an annual performance evaluation of its effectiveness and submit it to the
Board.

The committee shall report regularly to the Board with respect to the committee’s activities and receive
feedback and direction from the Board on such activities. Committee reports shall include any
significant issues that arise with respect to the quality or integrity of the Company’s financial
statements, the Company’s compliance with legal or regulatory requirements, the performance of the
internal audit function or the performance and independence of the Company’s independent auditor, as
applicable, with recommendations being made to the Board by the committee as appropriate.

The committee shall facilitate the open flow of information and cooperation with other committees of the
Board.

The committee shall assess its own performance annually.

Delegation of authority. The committee may delegate to one or more designated members of the
committee the authority to pre-approve audit and permissible non-audit services, provided such pre-approval
decision is presented to the full audit committee at its scheduled meetings.




Exhibit 15.8

June 12, 2017

Securities and Exchange Commission
100 F Street, N.E

Washington D.C 20549-7561

Dear Sir / Madam,

We have read Item 16F of Infosys Limited’s Form 20-F dated June 12, 2017 and we agree with the statements made
in relation to Deloitte Haskins & Sells LLP in Iltem 16F of such Form 20-F. We have no basis on which to agree or
disagree with other statements of the registrant contained therein.

Yours Truly,

/s/ Deloitte Haskins & Sells LLP




Exhibit 15.9

June 12, 2017

Securities and Exchange Commission
Washington, D.C. 20549

Ladies and Gentlemen:

We were previously the principal accountants for Infosys Limited and subsidiaries (the Company”) and, under the
date of June 12, 2017, we reported on the consolidated financial statements of the Company as of and for the years
ended March 31, 2017 and 2016 and the effectiveness of internal control over financial reporting as of March 31,
2017. On January 13, 2017, we were notified that the Company is engaging Deloitte Haskins & Sells, LLP as its
principal accountant for the year ending March 31, 2018. Further, we were notified that the auditor-client relationship
with KPMG will cease upon completion of the audits of Infosys Limited’s consolidated financial statements as of and
for the year ended March 31, 2017 and the audit of effectiveness of internal control over financial reporting as of
March 31, 2017 and the issuance of our reports thereon. On June 12, 2017, we completed our audit and the
auditor-client relationship ceased. We have read the Company’s statements included under ltem 16F of its Form
20-F dated June 12, 2017, and we agree with such statements except we are not in a position to agree or disagree
with the Company’s statement that Deloitte Haskins & Sells, LLP were not engaged regarding the application of
accounting principles to a specified transaction or the type of audit opinion that might be rendered on the Company’s
consolidated financial statements, or the effectiveness of internal control over financial reporting.

Very truly yours,

KPMG
Bengaluru, India




Exhibit 15.10
Dividend Distribution Policy

As Adopted by the Board of Directors
on April 13, 2017

This policy applies to the distribution of dividend by Infosys Limited (the “Company”) in accordance with the
provisions of the Companies Act, 2013 (“Act”) and the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (SEBI Regulations).

Definitions

The terms referred to in the policy will have the same meaning as defined under the Act and the Rules made
thereunder, and the SEBI Regulations.

Background

SEBI has, through its notification dated July 8, 2016, released the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) (Second Amendment) Regulations, incorporating Regulation 43 A -
Dividend Distribution Policy requiring the top five hundred listed entities based on market capitalization (calculated as
on March 31 of every financial year) to formulate a dividend distribution policy which shall be disclosed in their annual
reports and on their websites.

This Policy sets out the parameters and circumstances that will be taken into account by the Board of Directors of
the Company in determining the distribution of dividend to its shareholders and/or retaining profits earned by the
Company. The Board of Directors may in extraordinary circumstances, deviate from the parameters listed in this

policy.

a. The circumstances under which the shareholders may or may not expect dividend;
The Company shall comply with the relevant statutory requirements that are applicable to the Company in
declaring dividend or retained earnings. Generally, the Board shall determine the dividend for a particular
period after taking into consideration the financial performance of the Company, the advice of executive
management, and other parameters described in this policy.

b. The financial /internal parameters that shall be considered while declaring dividend;
The Board of Directors of the Company shall consider the following financial parameters while declaring
dividend or recommending dividend to shareholders:
= Capital allocation plans including:
- Expected cash requirements of the Company towards working capital, capital expenditure in
technology and Infrastructure etc.;
- Investments required towards execution of the Company’s strategy;
- Funds required for any acquisitions that the Board of Directors may approve; and
- Any share buy-back plans.
* Minimum cash required for contingencies or unforeseen events;
+ Funds required to service any outstanding loans;
+ Liquidity and return ratios;
= Any other significant developments that require cash investments.

c. External factors that shall be considered for declaration of dividend;
The Board of Directors of the Company shall consider the following external parameters while declaring
dividend or recommending dividend to shareholders:



+ Any significant changes in macro-economic environment affecting India or the geographies in which
the Company operates, or the business of the Company or its clients;

+» Any political, tax and regulatory changes in the geographies in which the Company operates;

+ Any significant change in the business or technological environment resulting in the Company
making significant investments to effect the necessary changes to its business model;

+» Any changes in the competitive environment requiring significant investment.

d. Policy as to how the retained earnings shall be utilized.
The consolidated profits earned by the Company can either be retained in the business and used for various
purposes as outlined in clause (b) above or it can be distributed to the shareholders.
e. Provisionsin regard to various classes of shares.
The provisions contained in this policy shall apply to all classes of Shares of the Company. It may be noted
that currently the Company has only one class of shares, namely, Equity Shares.
Review
This policy will be reviewed and amended as and when required by the Board.
Limitation and Amendment
In the ewvent of any conflict between the Act or the SEBI Regulations or any other statutory enactments

(“Regulations”) and the provisions of this policy, the Regulations shall prevail over this policy. Any subsequent
amendment / modification in the Regulations, in this regard shall automatically apply to this policy.






