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Financial Performance

Revenue and PAT Marginally up, Margins Down
» Net Revenue of the company increased by 2% to Rs 7,250 cr QoQ.
» EBITDA Margin declined to 29% in Q4FY’11 v/s 30.2% in Q3FY'11.
> Net profit of the company increased by 2.15% to Rs 1,818 crore QoQ.

> Net Revenue of the company increased by 20% to Rs 25,385 cr in
FY’11 as against Rs 21,140 cr in FY'10.

> EBITDA Margin declined by 140bps to 37.7% in FY'11l v/s 39.1% in
FY’10.

> Net profit of the company increased by 12% to Rs 6443 crore in FY'11
as against Rs 5755 cr in FY’'10.

Margins Declined Across All Verticals

Vertical Q4FY'11 Q4FY'10

(EBITDA Margin %)

BFSI 33.1% 35.4% 33.3% 35.1%

Manufacturing 30.9% 31.8% 31.7% 30.5%

Telecom 34.5% 38.1% 34.7% 39.6%
| Retail 32.5% 33.1% 32.3% 33.8%

NSE Infosys
BSE 500209
Face Value (Rs) 05
Equity Shares (Cr) 57.4
Market Cap (Rs Cr) 177940
Average Volume (Cr)
1M 925.28
3M 1054
6M 989
12M 970
Return Analysis (%)

In Relative to
(%) Infosys Sensex Sensex
1M 8.24 -1.68 9.92
3M 2.92 -10.13 13.05
6M 491 -9.80 14.71
12M 18.82 3.32 15.50

Shareholding Pattern (%) (Dec. ‘10)

Promotors
16.0%

Public
38.9%

Fll
36.6%
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The Board has recommended a final dividend of Rs 20 per share for the
FY'11.

Operational Performance

Declined Utilisation Rate
» The company worked 3,95,316 person-month during the quarter with
utilization rate of 75.2%.
» The company worked 14,65,961 person-month during the year with
utilization rate of 78.9%.
» The onsite efforts stands at 24.6 and 24.2 during the quarter and year
respectively.

Diversified Revenue
» Revenue contribution from North America declined by 100bps to 63.7
during the quarter. However, the same declined by 50 bps to 65.3%
during the year.
» Time and material contracts accounts for 59% and 59.7% of the
revenue during the quarter and year respectively.

Client Statistics
» The company added 34 clients during the quarter to reach 620 clients.
» The company continue to drive 4.7% of its revenue from top client.
Whereas, top 5 and top 10 clients account for 15.4% and 24.9% of
revenue respectively.
» The company earned a repeat business of 97% during the quarter.

Miscellaneous
» Attrition rate stands at 17% during the quarter as well as during the
year.
» Account receivable (in days) remains high at 63 days during the quarter
as well as during the year.

Other Announcements
» Mohandas Pai, the director of the company, has resigned from the
company as well as its board. This is a setback for the company.He will
be relieved from all the responsibilities after the company annual
meeting on June 11.

RR, All Rights Reserved

Page 1 of 4



Infosys Q4 Result Update

Guidance

» The company guided FY’12 Revenue in the range of Rs 31,727-32,270 cr; indicating a growth of 15.40%-17.30%.

» The company guided FY'12 EPS in the range of Rs 126.05-128.21.

» During the FY’11, the company recruited 43,000 people and is looking at recruiting 45,000 people in FY'12.

RR View

Overall the result were not so encouraging and is lower than the market expectations, therefore the stock has witnessed
heavy selling pressure. However, there is no fundamental wrong with the company, long term investors may hold the

stock.

Key Financials

FY'10

Particulars (Rs Cr)

Net Revenue 21,140
EBITDA 8,270
EBITDA Margin (%) 39.1%
PAT 5,755
PAT Margin (%) 27.2%
EPS (Rs) 100
P/E (x) 0.86

FY'1ll

25,385
9,561
37.7%
6,443
25.4%
112
0.77

YoY (%)

20%
16%

12%

5944.0
1987
33.4%
1569
26.4%
36.45
2.36

Q4FY'10 Q3FY'll

7,106
2,147
30.2%
1,780
25.0%
41
2.08

Q4FY'11
7,250
2,102

29.0%
1,818
25.1%
42
2.04

Q0Q (%) YoV (%)
2% 22%
-2% 6%
2% 16%
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For Further Details/Clarifications please contact:

RR Information & Investment Research Pvt. Ltd.

47, MM Road Jhandewalan New Delhi-110055 (INDIA)
Tel: 011-23636362/63

research@rrfcl.com

www.rrfinance.com

www.rrfcl.com

RR Research Products and Services:

Online Equity Calls during Market Hours (9:00 AM to 3:30 PM)
Online Commodity Calls during Market Hours (10:00 AM to 11:30 PM)

Daily Morning Pack

Equity Morning Bell
Debt Morning Bell
Commodity Morning Bell
Currency Morning Bell

VYV VYVY

Daily Market Review

Weekly Pack

Equity Fundamental - Weekly
Equity Technical Analysis - Weekly
Derivative — Weekly

Debt - Weekly

Commodity - Weekly

Currency — Weekly

Mutual Fund Watch

VVVVVYVYY

Fundamental Research

> Economic Analysis

> Industry Analysis

> Company Research & Valuations
> Result Updates

> News Updates

IPO Analysis

Mutual Fund Analysis

Investment Monitor — The complete monthly magazine design for Indian investors
Share Views with Zee Business.

And many more...

RR Research can also be viewed and downloaded from following websites:
www.moneycontrol.com

www.valuenotes.com

www.reportjunction.com

www.capitalmarket.com

WWW.myiris.com
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Disclaimer:

Kindly read the Risk Disclosure Documents carefully before investing in Equity Shares, Derivatives or other instruments
traded on the Stock Exchanges. RR would include RR Financial Consultants Ltd. and its subsidiaries, group companies,
employees and affiliates. The information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person
or to the media or reproduced in any form, without prior written consent of RR. The information contained herein is
obtained from public sources and sources believed to be reliable, but independent verification has not been made nor is
its accuracy or completeness guaranteed. RR or their employees may have or may not have an outstanding buy or sell
position or holding or interest in the products mentioned herein. The contents and the information herein is solely for
informational purpose and may not be used or considered as an offer document or solicitation of offer to buy or sell or
subscribe for securities or other financial and insurance products and instruments. Nothing in this report constitutes
investment, legal, accounting and/or tax advice or a representation that any investment or strategy is suitable or
appropriate to recipients specific circumstances. The securities and products discussed and opinions expressed in this
report may not be suitable for all investors, who must make their own investment decisions, based on their own
investment objectives, financial positions and needs. Please note that fixed deposits, bonds, debentures are loans/lending
instruments and the investor must satisfy himself/herself on the financial health of the company/bank/institution before
making any investment. RR and/or its affiliates take no guarantee of soundness of any company or scheme. RR has/will
make available all required information to the prospective investor if asked for in respect of any scheme/fixed
deposit/bond/loan/debenture. RR is only acting as a broker/distributor and is not representing any company in any
manner except to distribute its schemes. Mutual Fund Investments are subject to market risks, read the offer document
carefully before investing. Any recipient herein may not take the content in substitution for the exercise of independent
judgment. The recipient should independently evaluate the investment risks of any scheme of a mutual fund. RR and its
affiliates accept no liability for any loss or damage of any kind arising out of the use of any information contained herein.
Past performance is not necessarily a guide to future performance. Actual results may differ materially from those set forth
in projections. RR may have issued other reports that are inconsistent with and reach different conclusion from the
information presented in this report. The information herein is not directed or intended for distribution to, or use by, any
person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject RR and its affiliates
to any registration or licensing requirement within such jurisdiction. The securities and products described herein may or
may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this
document may come are required to inform them of and to observe such restriction(s). The display, description or
references to any products, services, publications or links herein shall not constitute an endorsement by RR. Insurance is
a subject matter of solicitation. Kindly also note all the risk disclosure documents carefully before investing in Equity
Shares, IPO’s, Mutual Fund Schemes, Insurance Schemes, Fixed Deposit schemes, Debt offers, Hybrid Instruments, or
other instruments traded on Stock Exchanges or otherwise. Prospective investors can get all details and information from
the sites of SEBI, IRDA, AMFI or respective Mutual Fund Companies, Insurance Companies, Rating Agencies, Stock
Exchanges and individual corporate websites. Prospective investors are advised to fully satisfy themselves before making
any investment decision.

NSE - INB 231219636, INF 231219636
BSE - INB 011219632
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