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Infosys | Takeaways from UK NDR

We hosted Jayesh Sanghrajka, Dy. CFO, and Sandeep Mahindroo, Head IR,
for investor meetings in the UK. Management highlighted that near term
growth is likely to be muted; however, strong deal bookings in THFY24
should support growth in FY25. Management is confident about long-term
growth prospects and sees Gen-Al as net positive. Despite the recent senior
management churn, Infosys remains confident on execution. We maintain
BUY with PT of Rs1,650.

No pick up in demand environment: Management highlighted that demand environment
remains weak with clients holding back discretionary IT spends. While deal pipeline continues
to be healthy, this is being led mostly by cost-takeout deals. Management pointed out that in
some cases, the same clients have decided to go slow on discretionary spending and have
accelerated spend on cost-takeout initiatives.

Growth to be under pressure in near term: Management highlighted that growth may be
muted in the near term as reflected by its implied 2HFY24 growth guidance of -2% to 0% CQGR.
However, strong bookings in THFY24 are likely to ramp up from end-4Q which will support
growth in FY25. Infosys is still in early stages of discussion with clients on their CY24 budget
outlook and will get a better sense towards Jan/Feb 2024.

Longer term growth runway intact: Infosys remains confident on its long-term growth
prospects due to three key reasons. Firstly, large part of tech spending is still in-sourced which
provides scope to outsource more. Secondly, cloud adoption remains low and continues to
see healthy traction. Infosys' investments positions it well to leverage this demand. Thirdly,
Infosys' focus on digital and large deals should support continued market share gains.

Generative Al to be net positive: Infosys highlighted that client discussions are moving
towards how GenAl can be used and Infosys is working on 100+ proof-of-concepts. While
Infosys expects some services in BPM/testing to see deflation as Gen-Al is adopted they
believe Gen-Al will also drive implementation opportunities such as structuring data, cloud
migration and training/implementing LLMs and will be net positive just like cloud & enterprise
applications in the previous tech cycles.

Focus on margin expansion: While margins are likely to be under pressure in near term due to
wage hike in Nov-23 and ramp-up of cost takeout deals, management is focused on driving up
margins from FY25. This should be supported by receding supply side challenges and falling
attrition.

Confident of execution despite management churn: Infosys highlighted that they have seen
a handful of senior level (SVP and above) exits out of the 100+ SVPs within the firm. However,
the company remains confident of execution as every leader has been replaced by a tenured
internal candidate which limits leadership vacuum. Moreover, management highlighted that
Infosys' growth and strong deal wins over the past six months suggests that execution
remains steady despite management churn.

(FY Mar) 2023A 2024E 2025E 2026E
Rev. (B) 14677 1,547.8 1,699.4 1,860.4
EBITDA (B) 3513 364.1 405.1 4502
EV/EBITDA 16.6x 16.0x 14.4x 13.0x
EBIT (B) 309.1 316.8 355.1 396.6
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Investment Thesis / Where We Differ

While growth is subdued in FY24, Infosys is well positiioned as a strong play
on recovery in IT spends, and we expect industry leading revenue growth

Risk/Reward - 12 Month View

Upside : Downside
1.92:1
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for the company over FY24-26E 19004
) . o ) ) 1850 (+24%)
Valuations seem reasonable given limited downside risks and strong 18004
growth uptick from next year. 17004
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Base Case,

INRT650, +11%

+ Revenue growth CAGR of 6.3% YoYcc over .

Upside Scenario,

INR1850, +24%

Revenue growth CAGR of 7.5% YoYcc over

FY23-26E FY23-26E
+ INR-USD of 82.7/84/85 in FY24/25/26E + EBIT margin rises to 22% levels by FY26E,
+ EBIT margin to reach 21%+ by FY26E helped by better cost management
+ FY24/25/26E EPS of Rs 59/67/76 + FY24/25/26E EPS of Rs61/72/83
+ Price target of Rs1,650, based on 23x 12m + PT of Rs1,850, based on 24x 12m fwd EPS
fwd EPS

Downside Scenario,

INR1300, -13%

+ A stronger or prolonged recessionary
environment leading to a cut in IT spending

+ Revenue growth CAGR of 5% YoYcc over
FY23-25E

+ EBIT margin to be ~20-21% levels by FY26E

+ FY24/25/26E EPS of Rs 57/62/68

« PT of Rs1,300 based on 20x 12m fwd EPS

Sustainability Matters

Top Material Issue(s): Data Security, Customer privacy, Employee engagement, Energy management

Company Target(s): 1) Already Carbon neutral, Infosys aims at maintaining carbon neutrality across
Scope 1,2,3 emissions every year and also reduce Scope 1 and 2 GHG emissions by 75% by 2030. 2)
Maintaining 100% wastewater recycling every year and ensuring zero waste to landfill 3) Extending
digital skills to 10m+ people, including employees, client's workforce, teachers and communities by
2025. 4) Creating a gender diverse workforce with 45% women 5) Adopting leading data privacy
standards.

Qs to Mgmt: 1) How does Infosys ensure that it meets the highest quality of data security and
privacy standards? What are the challenges for a company on this front? 2) What are some of the
steps that the company is taking to promote women representation especially in the middle and
senior management? 3) What are the steps that taken to reduce emissions and what are the cost
implications of these investments? 4) List some initiatives to ensure strong learning, reskilling and
upskilling opportunities for its employees?

Catalysts

+ Higher-than-expected revenue growth
+ Higher-than-expected margins
+ Gain in market share

+ Better-than-expected growth/margin
guidance

+ Favorable currency movement

Please see important disclosure information on pages 7 - 12 of this report.
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Exhibit 1 - Infosys is trading in-line with its 5-year average valuation
Infosys: 1-yr fwd PE
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Source: Bloomberg, Jefferies
Exhibit 3 - Infosys' earnings yield spread vs bond yield is near +1sd levels
Spread between 10-yr bond yields and earning yield

Exhibit 2 - Infosys is trading slightly above its 5-year PEG
PEG valuation trends
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Exhibit 4 - Infosys is trading at 15% discount to TCS broadly in-line with 10-
year average discount of 15%

Infosys' PE valuation discount to TCS
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Exhibit 5 - Infosys seems fairly valued vs peers in context of its EPS growth Exhibit 6 - Infosys's PEG ratio is lower than sector average and at a 23%
FY23 PE vs FY23-25 EPS Growth discount to TCS
PEG ratio
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Source: Bloomberg, Jefferies; Note: Calculated as FY24 PE /FY24-26 EPS Cagr
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Exhibit 7 - Infosys: Jefferies vs Consensus estimates

Rs m Jefferies Consensus JeFe vs Consensus (%)

] FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
Revenue 1,547,800 | 1,699,427 = 1860441 | 1,543,719 1,675790 | 1,837,170 03 14 13
EBIT 316,832 355,052 396,575 322,714 358,299 396,416 (1.8) (0.9) 0.0
EBIT Margin (%) 205 209 213 209 214 22 -44bps -49bps -26bps
PAT 244,167 278,238 313,901 247,452 280,139 310,661 13) ©0.7) 10
EPS 59 67 76 60 68 75 a.1) 0.3) 16

Source: Company data, Jefferies estimates
Exhibit 8 - Recommendation Summary

Mark EP; - | -
Cap FY23-26 FY23-26

0

TCS HOLD 161 3,672 3,690 24 287 26.2 237 10 54 49 4.5 6.5
Infosys BUY 73 1,476 1,650 24 12 25.0 21.9 19.5 10 39 35 32 6.3
HCL Tech HOLD 45 1,375 1,240 18 (10) 239 21.2 18.8 10 32 3.0 2.7 6.7
Wipro UPF 26 422 345 15 (18) 21.2 19.2 174 5 2.3 2.2 2.0 15
TechM UPF 14 1,226 910 16 (26) 37.2 23.8 19.6 4 2.3 2.1 2.0 16
Coforge BUY 4 5,857 6,580 30 12 39.8 314 254 20 4.0 34 2.9 14.1
LTIMindtree HOLD 20 5,758 5,575 25 (3) 344 28.1 239 17 4.5 4.0 35 10.8
Newgen BUY 1.18 1,403 1,275 35 9) 427 34.0 26.7 30 7.7 6.2 5.0 22.8
Source: Company data, Bloomberg, Jefferies estimates
Please see important disclosure information on pages 7 - 12 of this report. 4

This report is intended for Jefferies clients only. Unauthorized distribution is prohibited



JEﬁerieS Infosys (INFO IN / INFY)

Equity Research
December 12,2023

Exhibit 9 - Valuation matrix

Ticker Currency  Price  Ratin PT Upside MCAP  Turnover FY23-26 EV/Sales
(1IS$hn) | (LIS$m) Salec Caar EPS Caar FV24 FV25 FV26 FV24 FV25 EV26 FV24 FV24 FV25
Large Indian IT services firms
TCS TCS IN Rs 3,672 Hold 3,690 0% 161 84 6.5 104 5.4 4.9 4.5 28.7 26.2 23.7 33 483 49.1
Infosys INFO IN Rs 1,476 Buy 1,650 12% 73 93 6.3 9.6 39 35 3.2 25.0 21.9 19.5 2.8 303 28.6
HCL Tech HCLT IN Rs 1,375 Hold 1,240 -10% 45 36 6.7 10.1 3.2 3.0 2.7 239 21.2 18.8 4.2 235 25.2
Wipro WPRO IN Rs 422 UPF 345 -18% 26 25 1.5 54 2.3 2.2 2.0 21.2 19.2 17.4 2.6 13.8 14.3
TechM TECHM IN Rs 1,226 UPF 910 -26% 14 30 1.6 44 2.3 2.1 2.0 37.2 23.8 19.6 4.1 10.1 15.4
LTIMindtree LTIM IN Rs 5,758 Hold 5,575 -3% 20.4 21 10.8 174 4.5 4.0 3.5 344 28.1 239 1.2 27.0 27.3
Average 5.6 9.4 4.0 357, 3.4 26.8 23.6 21.2 31 31.0 31.9
Mid-size Indian IT services firms
Mphasis MPHL IN Rs 2,433 NC NA 5.5 12 6.1 8.4 33 2.9 2.6 284 24.6 219 2.5 217 22.5
Tata Elxsi TELX IN Rs 8,902 NC NA 6.6 14 14.4 133 15.1 13.0 11.1 69.8 59.6 50.5 0.9 34.8 34.5
L&T Technology Services LTTS IN Rs 4,948 NC NA 6.3 9 14.2 14.0 5.3 4.6 4.1 40.3 35.0 30.2 1.1 24.7 243
Persistent PSYS IN Rs 6,527 NC NA 6.0 37 15.1 23.0 5.1 4.4 3.8 443 35.5 29.1 1.0 27.3 27.8
Coforge COFORGE IN Rs 5,857 Buy 6,580 12% 43 23 14.1 20.0 4.0 34 2.9 39.8 314 254 1.4 26.5 28.8
KPIT Tech KPITTECH IN Rs 1,433 NC NA 4.7 21 25.8 34.9 8.2 6.8 5.6 68.4 53.5 414 0.6 30.9 31.5
Cyient CYLIN Rs 1,974 NC NA 2.6 11 13.1 26.0 3.1 2.7 2.4 28.6 243 21.0 2.1 214 22.4
BirlaSoft BSOFT IN Rs 664 NC NA 22 16 10.9 347 3.2 2.9 2.5 32.0 27.0 22.7 1.0 224 22.6
eClerx ECLX IN Rs 2,478 NC NA 1.5 5 9.7 12.7 3.9 35 3.2 229 19.9 17.5 0.1 26.7 26.2
Average 12.7 17.4 4.9 4.3 3.8 40.3 33.8 28.7 1.1 243 2515
Global Peers
IBM IBM US us$ 164 NC NA 149 612 34 79.6 3.2 3.1 2.9 17.2 16.5 15.5 4.2 32.6 33.0
Accenture ACN US us$ 342 Hold 298 -13% 228 604 6.3 11.0 3.3 3.1 2.9 28.0 25.6 23.0 1.6 27.8 28.2
Cognizant CTSH US us$ 72 Hold 70 2% 36 218 2.6 4.5 1.8 1.8 17 16.3 15.5 14.2 1.8 16.6 16.7
Capgemini CAP FP EUR 190 Buy 210 11% 36 62 5.0 14.2 1.7 1.6 1.5 16.7 15.8 14.4 1.9 17.9 17.9
Atos ATO FP EUR 6 NC NA 1 10 0.7) n/m 0.4 0.4 0.4 n/m 3.1 2.1 0.0 6.6 82
Endava DAVA US usb 67 NC NA 4 21 6.9 11.5 4.7 4.7 4.0 31.2 413 29.6 0.0 14.5 18.6
EPAM EPAM US usb 275 Buy 295 7% 16 105 5.0 19.1 3.0 2.9 2.5 26.6 26.0 22.2 0.0 16.3 16.3
Globant GLOB US usbD 227 Buy 235 3% 10 76 18.6 31.8 4.6 39 33 39.7 34.1 28.0 0.0 14.5 15.1
Average 4.5 38.2 2.8 2.7 25 21.6 20.1 18.3 2.2 25.3 25.6
Source: Company data, Bloomberg, Jefferies estimates
Please see important disclosure information on pages 7 - 12 of this report. 5
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Exhibit 10 - Infosys: Financial Summary

Rs m FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
P&L
USDINR 70.1 71.0 74.1 74.6 80.6 82.7 84.0 85.0
Revenue (US$m) 11,799 12,781 13,562 16,310 18,212 18,715 20,231 21,888
Revenue 826,760 907,910 1,004,730 1,216,410 1,467,670 1,547,800 1,699,427 1,860,441
EBITDA 208,890 222,680 278,900 314,920 351,310 364,091 405,099 450,232
EBIT 188,790 193,740 246,220 280,150 309,060 316,832 355,052 396,575
PBT (Reported) 210,410 220,080 266,280 301,100 333,220 338,183 383,238 432,245
PAT (Reported) 154,050 165,950 193,510 221,110 240,950 244,167 278,238 313,901
PAT (Recurring) 159,330 165,950 193,510 221,110 240,950 244,167 278,238 313,901
Recurring EPS 36.7 39.0 45.6 52.5 57.6 59.0 67.3 75.9
Balance Sheet
Networth 649,480 654,500 763,510 753,500 754,070 855,781 972,700 1,108,737
Minority interest 580 3,940 4,310 3,860 3,880 3,920 4,040 4,160
Gross debt 0 0 0 0 0 0 0 0
Lease liabilities 0 46,330 53,250 54,740 82,990 91,270 103,250 115,710
Current liabilities 186,380 202,370 231,270 327,310 379,440 371,557 410,765 454,255
Other liabilities 10,940 20,540 31,520 39,440 37,780 36,620 36,620 36,620
Total Liabilities 847,380 927,680 1,083,860 1,178,850 1,258,160 1,359,148 1,527,376 1,719,482
PPE+ROU 133,560 178,670 184,170 184,020 206,750 194,952 182,473 169,362
Receivables 202,010 256,080 274,150 352,070 421,620 439,929 486,353 537,846
Cash and Investments 308,290 274,410 389,190 377,960 316,510 407,769 527,241 664,672
Goodwill 35,400 52,860 60,790 61,950 72,480 72,400 72,400 72,400
Intangible assets 6,910 19,000 20,720 17,070 17,490 17,373 21,526 25,998
Other assets 161,210 146,660 154,840 185,780 223,310 226,724 237,383 249,205
Total assets 847,380 927,680 1,083,860 1,178,850 1,258,160 1,359,148 1,527,376 1,719,482
Cash Flow Statement
CFO 158,440 185,570 241,270 249,640 230,220 259,668 282,345 312,183
CFI (15,770) (17,930) (83,590) (74,950) (17,640) (4,573) 4,279 9,679
Capex (24,450) (33,070) (21,070) (21,610) (25,790) (26,614) (29,740) (32,558)
Acquisitions (7,740) (18,660) (13,790) (530) (9,700) (590) 0 0
CFF (145,120) (175,910) (97,860) (246,420) (266,950) (161,936) (167,152) (184,431)
FCFE 131,790 135,900 209,610 233,690 201,590 246,835 280,791 315,296
Growth
US$ revenue growth (%YoY) 7.9 8.3 6.1 20.3 11.7 2.8 8.1 8.2
Revenue growth (%YoYcc) 9.0 9.8 5.0 19.7 15.4 25 8.5 8.2
Revenue growth (Organic %YoYcc) 8.9 8.1 4.0 19.3 15.0 2.4 8.5 8.2
INR Revenue growth (%YoY) 17.2 9.8 10.7 21.1 20.7 5.5 9.8 9.5
EBITDA Growth (%YoY) 9.9 6.6 25.2 12.9 11.6 3.6 11.3 111
EBIT Growth (%YoY) 10.1 2.6 27.1 13.8 10.3 2.5 12.1 11.7
PAT Grwoth (%YoY) (3.9) 7.7 16.6 14.3 9.0 1.3 14.0 12.8
Recurring EPS growth (%YoY) 9.5 6.3 17.0 15.2 9.7 24 14.0 12.8
Margin
EBITDA Margin (%) 25.3 24.5 27.8 25.9 23.9 23.5 23.8 24.2
EBIT Margin (%) 22.8 21.3 24.5 23.0 21.1 20.5 20.9 21.3
Reported PAT Margin (%) 18.6 18.3 19.3 18.2 16.4 15.8 16.4 16.9
Return ratios
ROE 23.7 25.5 27.3 29.2 32.0 30.3 28.6 28.3
ROA 18.7 18.7 19.3 19.6 19.8 18.7 18.2 18.3
ROIC 41.2 40.4 47.1 54.4 54.5 51.2 57.4 64.3
ROCE 40.0 36.5 39.3 44.0 43.2 40.1 43.8 48.0
Per share
EPS 36.7 39.0 45.6 52.5 57.6 59.0 67.3 75.9
DPS 22.2 175 27.0 31.0 34.0 37.0 41.0 45.0
BPS 154.3 155.5 184.6 182.2 182.3 206.9 235.2 268.0
FCF/share 31.5 325 50.1 56.5 48.7 59.7 67.9 76.2
Valuation
PE 40.3 37.9 32.4 28.1 25.6 25.0 21.9 19.4
PB 9.6 9.5 8.0 8.1 8.1 7.1 6.3 5.5
P/sales 7.5 6.8 6.1 5.1 4.2 4.0 3.6 3.3
P/FCF 46.8 45.4 29.4 26.1 30.3 24.7 21.7 19.4
FCF yield 2.1 2.2 3.4 3.8 3.3 4.0 4.6 5.2
Dividend yield 15 1.2 1.8 2.1 2.3 25 2.8 3.0

Source: Company data, Jefferies estimates
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Company Description

Infosys

Founded in 1981 and headquartered in Bangalore (India), Infosys is a leading provider of offshore-centric consulting and IT services. Using a
global delivery model, Infosys offers IT solutions both from client locations and its own offshore facilities, primarily in India. Infosys's worldwide
headcount currently stands at approximately 345,000 employees.

Company Valuation/Risks

Infosys
Our price target of Rs1,650 is based on 23x 12m fwd EPS. Key risks include weaker revenue growth, lower margin, unfavorable currency, and
corporate action.

For Important Disclosure information on companies recommended in this report, please visit our website at https://javatar.bluematrix.com/
sellside/Disclosures.action or call 212.284.2300.

Analyst Certification:

I, Akshat Agarwal, CFA, certify that all of the views expressed in this research report accurately reflect my personal views about the subject security(ies)
and subject company(ies). | also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations
or views expressed in this research report.

I, Ankur Pant, CFA, certify that all of the views expressed in this research report accurately reflect my personal views about the subject security(ies) and
subject company(ies). | also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations or
views expressed in this research report.

Registration of non-US analysts: Akshat Agarwal, CFA is employed by Jefferies India Private Limited, a non-US affiliate of Jefferies LLC and is not
registered/qualified as a research analyst with FINRA. This analyst(s) may not be an associated person of Jefferies LLC, a FINRA member firm, and
therefore may not be subject to the FINRA Rule 2241 and restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst.

Registration of non-US analysts: Ankur Pant, CFA is employed by Jefferies India Private Limited, a non-US affiliate of Jefferies LLC and is not registered/
qualified as a research analyst with FINRA. This analyst(s) may not be an associated person of Jefferies LLC, a FINRA member firm, and therefore may
not be subject to the FINRA Rule 2241 and restrictions on communications with a subject company, public appearances and trading securities held by
aresearch analyst.

As is the case with all Jefferies employees, the analyst(s) responsible for the coverage of the financial instruments discussed in this report receives
compensation based in part on the overall performance of the firm, including investment banking income. We seek to update our research as appropriate,
but various regulations may prevent us from doing so. Aside from certain industry reports published on a periodic basis, the large majority of reports are
published at irregular intervals as appropriate in the analyst's judgement.

Investment Recommendation Record

(Article 3(1)e and Article 7 of MAR)

Recommendation Published December 12,2023, 11:12 ET.
Recommendation Distributed December 12,2023, 11:12 ET.

Company Specific Disclosures
Jefferies Group LLC makes a market in the securities or ADRs of Infosys.

Jefferies Group LLC, its affiliates or subsidiaries expect to receive or intend to seek compensation for investment banking services from Accenture plc
within the next three months.

For Important Disclosure information on companies recommended in this report, please visit our website at https://javatar.bluematrix.com/
sellside/Disclosures.action or call 212.284.2300.

Explanation of Jefferies Ratings

Buy - Describes securities that we expect to provide a total return (price appreciation plus yield) of 15% or more within a 12-month period.

Hold - Describes securities that we expect to provide a total return (price appreciation plus yield) of plus 15% or minus 10% within a 12-month period.
Underperform - Describes securities that we expect to provide a total return (price appreciation plus yield) of minus 10% or less within a 12-month period.
The expected total return (price appreciation plus yield) for Buy rated securities with an average security price consistently below $10 is 20% or more
within a 12-month period as these companies are typically more volatile than the overall stock market. For Hold rated securities with an average security
price consistently below $10, the expected total return (price appreciation plus yield) is plus or minus 20% within a 12-month period. For Underperform

Please see important disclosure information on pages 7 - 12 of this report. 7
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rated securities with an average security price consistently below $10, the expected total return (price appreciation plus yield) is minus 20% or less within
a 12-month period.

NR - The investment rating and price target have been temporarily suspended. Such suspensions are in compliance with applicable regulations and/or
Jefferies policies.

CS - Coverage Suspended. Jefferies has suspended coverage of this company.

NC - Not covered. Jefferies does not cover this company.

Restricted - Describes issuers where, in conjunction with Jefferies engagement in certain transactions, company policy or applicable securities regulations
prohibit certain types of communications, including investment recommendations.

Monitor - Describes securities whose company fundamentals and financials are being monitored, and for which no financial projections or opinions on
the investment merits of the company are provided.

Valuation Methodology

Jefferies" methodology for assigning ratings may include the following: market capitalization, maturity, growth/value, volatility and expected total return
over the next 12 months. The price targets are based on several methodologies, which may include, but are not restricted to, analyses of market risk,
growth rate, revenue stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF), free cash flow (FCF), EV/EBITDA, P/E, PE/growth, P/CF, P/FCF,
premium (discount)/average group EV/EBITDA, premium (discount)/average group P/E, sum of the parts, net asset value, dividend returns, and return on
equity (ROE) over the next 12 months.

Jefferies Franchise Picks

Jefferies Franchise Picks include stock selections from among the best stock ideas from our equity analysts over a 12 month period. Stock selection is
based on fundamental analysis and may take into account other factors such as analyst conviction, differentiated analysis, a favorable risk/reward ratio
and investment themes that Jefferies analysts are recommending. Jefferies Franchise Picks will include only Buy rated stocks and the number can vary
depending on analyst recommendations for inclusion. Stocks will be added as new opportunities arise and removed when the reason for inclusion changes,
the stock has met its desired return, if it is no longer rated Buy and/or if it triggers a stop loss. Stocks having 120 day volatility in the bottom quartile of
S&P stocks will continue to have a 15% stop loss, and the remainder will have a 20% stop. Franchise Picks are not intended to represent a recommended
portfolio of stocks and is not sector based, but we may note where we believe a Pick falls within an investment style such as growth or value.

Risks which may impede the achievement of our Price Target

This report was prepared for general circulation and does not provide investment recommendations specific to individual investors. As such, the financial
instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions based upon their
specific investment objectives and financial situation utilizing their own financial advisors as they deem necessary. Past performance of the financial
instruments recommended in this report should not be taken as an indication or guarantee of future results. The price, value of, and income from, any of
the financial instruments mentioned in this report can rise as well as fall and may be affected by changes in economic, financial and political factors. If
a financial instrument is denominated in a currency other than the investor's home currency, a change in exchange rates may adversely affect the price
of, value of, or income derived from the financial instrument described in this report. In addition, investors in securities such as ADRs, whose values are
affected by the currency of the underlying security, effectively assume currency risk.

Other Companies Mentioned in This Report
+ Accenture plc (ACN: $342.31, HOLD)
+ ATOSS Software AG (AOF GR: €217.50, HOLD)
+ Capgemini (CAP FP: €192.90, BUY)
» Coforge Limited (COFORGE IN: INR5,866.90, BUY)
+ Cognizant Technology Solutions Corp. (CTSH: $71.68, HOLD)
- EPAM Systems (EPAM: $275.12, BUY)
* Globant (GLOB: $227.20, BUY)
+ HCL Technologies (HCLT IN: INR1,374.80, HOLD)
+ Infosys (INFO IN: INR1,488.60, BUY)
« Infosys (INFY: $17.41, BUY)
+ LTIMindtree (LTIM IN: INR5,772.20, HOLD)
+ Newgen Software Technologies Limited (NEWGEN IN: INR1,419.90, BUY)
» Tata Consultancy Services (TCS IN: INR3,642.20, HOLD)
+ Tech Mahindra (TECHM IN: INR1,232.90, UNDERPERFORM)
* Wipro (WPRO IN: INR420.35, UNDERPERFORM)
* Wipro (WIT: $4.95, UNDERPERFORM)
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Rating and Price Target History for: Infosys (INFO IN) as of 12-11-2023

01/04/2021  BUY:INR1,550.00 |01/13/2021 BUY:INR1,620.00 |04/14/2021 BUY:INR1,600.00 |07/01/2021 BUY:INR1,750.00 |07/15/2021

BUY:INR1,800.00
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03/14/2022 _ BUY:INR2,135.00 BUY:INR2,050.00 BUY:INR1,830.00 BUY:INR1,700.00 BUY:INR1,710.00
01/04/2023 BUY:INR1,760.00 |01/12/2023 BUY:INR1,770.00 |04/13/2023 BUY:INR1,570.00 |06/23/2023 BUY:INR1,550.00 |10/12/2023 BUY:INR1,650.00
Rating and Price Target History for: Infosys (INFY) as of 12-11-2023
01/04/2021 BUY:$21.20 |01/13/2021 BUY:$22.20 |04/14/2021 BUY:$21.30 ‘07/01/2021 BUY:$23.60 ‘07/15/2021 BUY:$24.20 |09/01/2021 BUY:$27.30
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BUY:$29.60
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BUY:$21.50

Jan 21 Apr 21
BUY:$26.70

10/14/2021

06/06/2022  BUY:$23.60

725/2022  BUY:$21.30 |10/13/2022 BUY:$20.80 ‘01/04/2023 BUY:$21.20

01/12/2023  BUY:$21.80

04/13/2023 BUY:$19.20 |06/23/2023 BUY:$18.90 |10/12/2023 BUY:$19.80
Distribution of Ratings IB Serv./Past12 Mos. JIL Mkt Serv./Past12 Mos.
Count Percent Count Percent Count Percent
BUY 1935 58.53% 320 16.54% 115 5.94%
HOLD 1210 36.60% 109 9.01% 17 1.40%
UNDERPERFORM 161 4.87% 4 2.48% 2 1.24%
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Other important disclosures

Other Important Disclosures

Jefferies does business and seeks to do business with companies covered in its research reports, and expects to receive or intends to seek compensation
for investment banking services among other activities from such companies. As a result, investors should be aware that Jefferies may have a conflict of
interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Jefferies Equity Research refers to research reports produced by analysts employed by one of the following Jefferies Group LLC ("Jefferies") group
companies:

United States: Jefferies LLC which is an SEC registered broker-dealer and a member of FINRA (and distributed by Jefferies Research Services, LLC, an
SEC registered Investment Adviser, to clients paying separately for such research).

Canada: You are advised that Jefferies LLC operates as a dealer in your jurisdiction under an exemption from the dealer registration requirements contained
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations and, as such, Jefferies LLC is not required to
be and is not a registered dealer or adviser in your jurisdiction. You are advised that Jefferies LLC prepared this research report and it was not prepared
in accordance with Canadian disclosure requirements relating to research reports in Canada.

United Kingdom: Jefferies International Limited, which is authorized and regulated by the Financial Conduct Authority; registered in England and Wales
No. 1978621; registered office: 100 Bishopsgate, London EC2N 4JL; telephone +44 (0)20 7029 8000; facsimile +44 (0)20 7029 8010.

Germany: Jefferies GmbH, which is authorized and regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht, BaFin-ID: 10150151; registered
office: Bockenheimer Landstr. 24, 60232 Frankfurt a.M., Germany; telephone: +49 (0) 69 719 1870

Hong Kong: Jefferies Hong Kong Limited, which is licensed by the Securities and Futures Commission of Hong Kong with CE number ATS546; located at
Level 26, Two International Finance Center, 8 Finance Street, Central, Hong Kong; telephone: +852 3743 8000.

Singapore: Jefferies Singapore Limited, which is licensed by the Monetary Authority of Singapore; located at 80 Raffles Place #15-20, UOB Plaza 2,
Singapore 048624, telephone: +65 6551 3950.

Japan: Jefferies (Japan) Limited, Tokyo Branch, which is a securities company registered by the Financial Services Agency of Japan and is a member
of the Japan Securities Dealers Association; located at Tokyo Midtown Hibiya 30F Hibiya Mitsui Tower, 1-1-2 Yurakucho, Chiyoda-ku, Tokyo 100-0006;
telephone +813 5251 6100; facsimile +813 5251 6101.

India: Jefferies India Private Limited (CIN - U74140MH2007PTC200509), licensed by the Securities and Exchange Board of India for: Stock Broker (NSE
& BSE) INZ000243033, Research Analyst INHO00000701 and Merchant Banker INM0O00011443, located at Level 16, Express Towers, Nariman Point,
Mumbai 400 021, India; Tel +91 22 4356 6000. Compliance Officer name: Sanjay Pai, Tel No: +91 22 42246150, Email: spai@jefferies.com, Grievance
officer name: Sanjay Pai, Tel no. +91 22 42246150, Email: compliance_india@jefferies.com. Registration granted by SEBI and certification from NISM in
no way guarantee performance of the intermediary or provide any assurance of returns to investors.

Australia: Jefferies (Australia) Pty Limited (ACN 623 059 898), which holds an Australian financial services license (AFSL 504712) and is located at Level
22, 60 Martin Place, Sydney NSW 2000; telephone +61 2 9364 2800.

Dubai: Jefferies International Limited, Dubai branch, which is licensed by the Dubai Financial Services Authority (DFSA Reference Number FO07325);
registered office Unit L31-06, L31-07, Level 31, ICD Brookfield Pace, DIFC, PO Box 121208, Dubai, UAE.

This report was prepared by personnel who are associated with Jefferies (Jefferies International Limited, Jefferies GmbH, Jefferies Hong Kong Limited,
Jefferies Singapore Limited, Jefferies (Japan) Limited, Tokyo Branch, Jefferies India Private Limited), and Jefferies (Australia) Pty Ltd; or by personnel who
are associated with both Jefferies LLC and Jefferies Research Services LLC ("JRS"). Jefferies LLC is a US registered broker-dealer and is affiliated with
JRS, which is a US registered investment adviser. JRS does not create tailored or personalized research and all research provided by JRS is impersonal.
If you are paying separately for this research, it is being provided to you by JRS. Otherwise, it is being provided by Jefferies LLC. Jefferies LLC, JRS, and
their affiliates are collectively referred to below as "Jefferies". Jefferies may seek to do business with companies covered in this research report. As a
result, investors should be aware that Jefferies may have a conflict of interest that could affect the objectivity of this report. Investors should consider
this report as only one of many factors in making their investment decisions. Specific conflict of interest and other disclosures that are required by FINRA

and other rules are set forth in this disclosure section.
* % %

If you are receiving this report from a non-US Jefferies entity, please note the following: Unless prohibited by the provisions of Regulation S of the U.S.
Securities Act of 1933, as amended, this material is distributed in the United States by Jefferies LLC, which accepts responsibility for its contents in
accordance with the provisions of Rule 15a-6 under the US Securities Exchange Act of 1934, as amended. Transactions by or on behalf of any US person
may only be effected through Jefferies LLC. In the United Kingdom and European Economic Area this report is issued and/or approved for distribution by
Jefferies International Limited ("JIL") and/or Jefferies GmbH and is intended for use only by persons who have, or have been assessed as having, suitable
professional experience and expertise, or by persons to whom it can be otherwise lawfully distributed. Jefferies LLC, JIL, Jefferies GmbH and their affiliates,
may make a market or provide liquidity in the financial instruments referred to in this report; and where they do make a market, such activity is disclosed
specifically in this report under “company specific disclosures”.

For Canadian investors, this material is intended for use only by professional or institutional investors. None of the investments or investment services
mentioned or described herein is available to other persons or to anyone in Canada who is not a "permitted client" as defined by National Instrument
31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. This research report is a general discussion of the merits and risks of
a security or securities only, and is not in any way meant to be tailored to the needs and circumstances of any recipient. The information contained herein
is not, and under no circumstances is to be construed as, an offer to sell securities described herein, or solicitation of an offer to buy securities described
herein, in Canada or any province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption
from the requirements to file a prospectus with the relevant Canadian securities regulators, if applicable, and only by a dealer properly registered under
applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada
in which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in any province or
territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references securities of an issuer
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incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted through
a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed judgment upon this
research report, the information contained herein or the merits of the securities described herein, and any representation to the contrary is an offence.

In Singapore, Jefferies Singapore Limited ("JSL") is regulated by the Monetary Authority of Singapore. For investors in the Republic of Singapore, where this
material is prepared and issued by a Jefferies affiliate outside of Singapore, it is distributed by JSL pursuant to Regulation 32C of the Financial Advisers
Regulations. The material contained in this document is intended solely for accredited, expert or institutional investors, as defined under the Securities
and Futures Act 2001 (Singapore). If there are any matters arising from, or in connection with this material, please contact JSL, located at 80 Raffles Place
#15-20, UOB Plaza 2, Singapore 048624, telephone: +65 6551 3950. In Dubai, this material is issued and distributed by Jefferies International Limited,
Dubai branch, and is intended solely for Professional Clients and should not be distributed to, or relied upon by, Retail Clients (as defined by DFSA). A
distribution of ratings in percentage terms in each sector covered is available upon request from your sales representative. In Japan, this material is issued
and distributed by Jefferies (Japan) Limited to institutional investors only. In Hong Kong, this report is issued and approved by Jefferies Hong Kong Limited
and is intended for use only by professional investors as defined in the Hong Kong Securities and Futures Ordinance and its subsidiary legislation. In the
Republic of China (Taiwan), this report should not be distributed. The research in relation to this report is conducted outside the People’s Republic of China
("PRC"). This report does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant
qualifications to invest in such securities and shall be responsible for obtaining all relevant approvals, licenses, verifications and/or registrations from the
relevant governmental authorities themselves. In India, this report is made available by Jefferies India Private Limited. In Australia, this report is issued
and/or approved for distribution by, or on behalf of, Jefferies (Australia) Securities Pty Ltd (ACN 610 977 074), which holds an Australian financial services
license (AFSL 487263). It is directed solely at wholesale clients within the meaning of the Corporations Act 2001 (Cth) of Australia (the “Corporations Act"),
in connection with their consideration of any investment or investment service that is the subject of this report. This report may contain general financial
product advice. Where this report refers to a particular financial product, you should obtain a copy of the relevant product disclosure statement or offer
document before making any decision in relation to the product. Recipients of this document in any other jurisdictions should inform themselves about
and observe any applicable legal requirements in relation to the receipt of this document.

This report is not an offer or solicitation of an offer to buy or sell any security or derivative instrument, or to make any investment. Any opinion or estimate
constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice. Jefferies assumes no obligation to maintain
or update this report based on subsequent information and events. Jefferies, and their respective officers, directors, and employees, may have long or
short positions in, or may buy or sell any of the securities, derivative instruments or other investments mentioned or described herein, either as agent or
as principal for their own account. This material is provided solely for informational purposes and is not tailored to any recipient, and is not based on,
and does not take into account, the particular investment objectives, portfolio holdings, strategy, financial situation, or needs of any recipient. As such,
any advice or recommendation in this report may not be suitable for a particular recipient. Jefferies assumes recipients of this report are capable of
evaluating the information contained herein and of exercising independent judgment. A recipient of this report should not make any investment decision
without first considering whether any advice or recommendation in this report is suitable for the recipient based on the recipient's particular circumstances
and, if appropriate or otherwise needed, seeking professional advice, including tax advice. Jefferies does not perform any suitability or other analysis to
check whether an investment decision made by the recipient based on this report is consistent with a recipient’s investment objectives, portfolio holdings,
strategy, financial situation, or needs.

By providing this report, neither JRS nor any other Jefferies entity accepts any authority, discretion, or control over the management of the recipient’s
assets. Any action taken by the recipient of this report, based on the information in the report, is at the recipient’s sole judgment and risk. The recipient
must perform his or her own independent review of any prospective investment. If the recipient uses the services of Jefferies LLC (or other affiliated
broker-dealers), in connection with a purchase or sale of a security that is a subject of these materials, such broker-dealer may act as principal for its own
accounts or as agent for another person. Only JRS is registered with the SEC as an investment adviser; and therefore neither Jefferies LLC nor any other
Jefferies affiliate has any fiduciary duty in connection with distribution of these reports.

The price and value of the investments referred to herein and the income from them may fluctuate. Past performance is not a guide to future performance,
future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in exchange rates could have adverse effects on the value or price
of, or income derived from, certain investments.

This report may contain forward looking statements that may be affected by inaccurate assumptions or by known or unknown risks, uncertainties, and
other important factors. As a result, the actual results, events, performance or achievements of the financial product may be materially different from
those expressed or implied in such statements.

This report has been prepared independently of any issuer of securities mentioned herein and not as agent of any issuer of securities. No Equity Research
personnel have authority whatsoever to make any representations or warranty on behalf of the issuer(s). Any comments or statements made herein are
those of the Jefferies entity producing this report and may differ from the views of other Jefferies entities.

This report may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor’s. Reproduction and
distribution of third party content in any form is prohibited except with the prior written permission of the related third party. Jefferies does not guarantee
the accuracy, completeness, timeliness or availability of any information, including ratings, and is not responsible for any errors or omissions (negligent
or otherwise), regardless of the cause, or for the results obtained from the use of such content. Third-party content providers give no express or implied
warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use. Neither Jefferies nor any third-party
content provider shall be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses,
legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use of their content, including ratings. Credit ratings
are statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They do not address the suitability of
securities or the suitability of securities for investment purposes, and should not be relied on as investment advice.

Jefferies research reports are disseminated and available electronically, and, in some cases, also in printed form. Electronic research is simultaneously
made available to all clients. This report or any portion hereof may not be copied, reprinted, sold, or redistributed or disclosed by the recipient or any
third party, by content scraping or extraction, automated processing, or any other form or means, without the prior written consent of Jefferies. Any
unauthorized use is prohibited. Neither Jefferies nor any of its respective directors, officers or employees, is responsible for guaranteeing the financial
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success of any investment, or accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this
report or its contents. Nothing herein shall be construed to waive any liability Jefferies has under applicable U.S. federal or state securities laws.

For Important Disclosure information relating to JRS, please see https://adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?
BRCHR_VRSN_ID=483878 and https://adviserinfo.sec.gov/Firm/292142 or visit our website at https://javatar.bluematrix.com/sellside/
Disclosures.action, or www.jefferies.com, or call 1.888.JEFFERIES.

© 2023 Jefferies
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