s Buy Back | october11, 2017

C‘D

DALAL & BROACHA
STOCK BROKING PYT. LTD.

A short term investment oppurtunity.

on 19" August, Infosys announced a Buyback of 11.3 Cr shares at a price of INR 1,150/- through the tender offer route. A premium of 19.08%
and 18.70% over the volume weighted average market price of the Equity Shares on the BSE and the NSE respectively, during the three
months preceding August 16, 2017, the date of intimation to the stock exchanges of the Board Meeting to consider the proposal of the
Buyback. The company announced that the funds required for the buyback will not exceed INR 13,000 Cr. Additionally, even the promoters
have expressed their interest to participate in the Buyback and may tender up to 1.77 Cr shares.

Particulars of the Buy Back

Offer Size (INR Bn) 130

Promoters’ Tender Size (Number of Shares) 1.77Cr

BuyBack price (INR) 1,150

Offer Size (Number of Shares) 11.3Cr

Record Date 1° November 2017

The record date for the Buyback is 1° November 2017 and the time line for the Buyback is expected to be around 2-3 months.

Particulars of the Buy Back

Retail Quota (for “Small Shareholders”) 15% of the number of shares to be Bought Back
Retail Quota (Number of Shares) 1.69 Cr
No. of Shares held by Small Shareholders 2.87 Cr (as per FY17 Annual Report)

Acceptance Ratio

The company has announced that the allocation towards Small Shareholders (that is shareholders holding < INR 2,00,000 in terms of amount
based on closing price of Equity Shares on Stock Exchanges having the highest trading volume on the record date) would be higher of (i) 15%
of the proposed shares for buyback or (ii) number of Equity Shares to which the Small Shareholders are entitled, as per the shareholding of
Small Shareholders as on the Record Date.

Scenario (assuming CMP of INR 935 )

Small Shareholders Portion (% of 11.3 Cr Proposed Buyback Shares) 15%
No. of Shares alloted for 55 {15%) 1.696 1.696 1.696
) ) L ) Annual
Scenario Analysis Considering Different Number of Small Shareholders Casel Case2
Report FY17

MNo. of shares held by Small Shareholders (<200000) (in Cr) 287 3.25 3.5
Acceptance Ratio 59% 52% 48%
Shares Tendered 174 174 174
Shares Accepted 103 91 84
Proceeds from Buyback (INR} 118092 104348 96894
Profit (INR) 22078 19509 18115
Remaining Shares post buyback (No. of Shares) 71 83 90
Realization on remaining shares (INR) 54102 74858 80691
Loss on Remaining Shares (INR) (assuming rest of the shares are sold at INR 900) -2493 -2911 -3138
Net Profit (INR) 19585 16597 14977
Short Term Capital Gains Tax 15% 15% 15%
Net Profit Post Tax (INR) 16,647 14,108 12,730

The number of small shareholders as per Annual Report FY17 was 2.87 Cr, however, we have assumed 2 additional scenarios of 3.25 Cr and
3.5 Cr Small Shareholders wherein the acceptance ratio and profitability will change as per above table.
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Contact Email ID Contact No. Sector

Mr. Kunal Bhatia kunal.bhatia@dalal-broacha.com 022 67141442 Auto, Auto Ancillary, FMCG

Ms.Charulata Gaidhani charulata.gaidhani@dalal-broacha.com 022 67141446 Pharma /Chemicals

Mr. Avinash Kumar avinash.kumar@dalal-broacha.com 022 67141441 Capital Goods
Mr. Mayank Babla Mayank.babla@dalal-broacha.com 022 67141445 IT, Telecom & Media
Ms. Richa.Singh richa.singh@dalal-broacha.com 022 67141444 Analyst

DISCLAIMERS AND DISCLOSURES:

Dalal & Broacha Stock Broking Pvt Ltd, hereinafter referred to as D& B (CIN_U67120MH1997PTC111186) was established in 1997 and is an
integrated financial services player offering an extensive range of financial solutions and services to a wide spectrum of customers with varied
needs ranging from equities to mutual funds to depository services.

D&B is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange of India Limited (NSE). D&B along with
its affiliates offers the most comprehensive avenues for investments and is engaged in the securities businesses including stock broking
(Institutional and retail), depository participant, portfolio management and services rendered in connection with distribution of primary
market issues and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.dalal-
broacha.com

D&B is registered as Research Analyst with SEBI bearing registration Number INHO00001246 as per SEBI (Research Analysts) Regulations, 2014.
D&B hereby declares that it has not defaulted with any stock exchange nor its activities were suspended by any stock exchange with whom it
is registered in any time in the past. It has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor

has its certificate of registration been cancelled by SEBI at any point of time.

SEBI and Stock Exchanges have conducted the routine inspection and based on their observations have issued advice letters or levied minor
penalty on D&B for certain operational deviations in routine course of business.

D&B offers research services to clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her

compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

Other disclosures by D&B (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with reference to the
subject company(s) covered in this report-:

D&B or its associates may have financial interest in the subject company.
D&B or its associates do not have any material conflict of interest in the subject company.
The Research Analyst or Research Entity (D&B) has not been engaged in market making activity for the subject company.

D&B or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of publication of Research Report
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Disclosures in respect of Research Analyst:

Whether Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more No
securities of the subject company at the end of the month immediately preceding the date of

publication of Research Report:

Whether the Research Analyst or his/her relative’s financial interest in the subject company. No
Whether the research Analyst has served as officer, director or employee of the subject company No
Whether the Research Analyst has received any compensation from the subject company in the past No
twelve months

Whether the Research Analyst has managed or co-managed public offering of securities for the subject No
company in the past twelve months

Whether the Research Analyst has received any compensation for investment banking or merchant No
banking or brokerage services from the subject company in the past twelve months

Whether the Research Analyst has received any compensation for products or services other than No
investment banking or merchant banking or brokerage services from the subject company in the past

twelve months

Whether the Research Analyst has received any compensation or other benefits from the subject No
company or third party in connection with the research report

D&B and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material.
Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that
reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make
investment decisions that may be inconsistent with the recommendations expressed herein.

In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential
conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships with
the company or companies that are the subject of this material is provided herein. This report is not directed to, or intended for distribution to
or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation or which would subject D&B or its group companies to any
registration or licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer to or solicitation to any
U.S. person for the purchase or sale of any financial instrument or as an official confirmation of any transaction to any U.S. person. Unless
otherwise stated, this message should not be construed as official confirmation of any transaction. No part of this document may be
distributed in Canada or used by private customers in United Kingdom. All material presented in this report, unless specifically indicated
otherwise, is under copyright to D&B. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to,
copied or distributed to any other party, without the prior express written permission of D&B . All trademarks, service marks and logos used in
this report are trademarks or registered trademarks of D&B or its Group Companies. The information contained herein is not intended for
publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of
this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for
Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness
cannot be guaranteed.
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