Infosys: The $250 Bet That
Rewired the World

How seven engineers borrowed seed money from a wife's savings, invented the
global IT services model, minted millionaire drivers and secretaries, survived a
founder war, and now face their greatest test yet - artificial intelligence.

1981-2026




Four Numbers That Define a Legend

From a single borrowed sum to a global technology empire — the Infosys story is best understood through the scale of what was built.

$250 $19.8B

Founding Capital Annual Revenue
Borrowed from Sudha Murty, 1981 FY2026 — a 79,000x return on the original bet
317K+ 1.7B
Employees People Served

Across 56 countries worldwide Via Finacle banking software globally



CHAPTER 1

The $250 That Changed Indian
Business

A founding moment that defied every conventional rule of entrepreneurship — no capital, no computers, no certainty.



The Founding Paradox

01 02 03

N.R. Narayana Murthy Nandan Nilekani S. Gopalakrishnan
Visionary founder & moral conscience Co-founder & future NASDAQ figurehead Co-founder, known as "Kris"
04 05

S.D. Shibulal K. Dinesh, N.S. Raghavan, Ashok Arora
Co-founder & future CEO Three more engineers who took the leap

On 2 July 1981, seven engineers resigned from Patni Computer Systems in Pune and pooled everything they had. The founding capital: 10,000 (~$250),
borrowed by N.R. Narayana Murthy from his wife Sudha Murty. They operated from Murthy's apartment with no computer for the first two years,
developing their first payroll package for client Data Basics Corporation in New York on borrowed machines. The name "Infosys" — short for Information
Systems — was deliberately plain. The ambition behind it was anything but.



The Bulgaria Moment

Murthy began as a committed socialist. Then a journey through Eastern Europe changed everything. Detained overnight by Bulgarian
communist authorities at a railway station, with his food confiscated by guards, he saw first-hand what ideological poverty-worship looked like in

practice. The experience crystallised his conviction: poverty was not a virtue, and capitalism — ethically practised — was the only credible
path out of it.

"The primary purpose of corporate leadership is to create wealth legally and ethically."

— N.R. Narayana Murthy

The ESOP Model The Transparency Doctrine The Ethics-First Approach

Wealth creation extended to every Governance as moral obligation The gold standard for Indian corporate
employee conduct



License Raj: The Enemy Before the Client

In 1981, India's License Raj made building a technology company a bureaucratic ordeal. Importing a single computer required government
approval — a process that routinely consumed nearly a year. Infosys operated without its own machine for close to two years, writing software
on clients' hardware. Foreign exchange for international travel required separate approval. The founders flew economy class, stayed in budget

hotels, walked instead of taking cabs.

"We stayed in very inexpensive hotels... we didn't have any cars, sometimes we took buses, sometimes we walked. It was tough."

— N.R. Narayana Murthy

(@ The regulatory environment that nearly strangled Infosys at birth was ultimately dismantled by India's 1991 liberalisation reforms —
the single most important external event in Infosys's history.



The 1989 Near-Death

Eight years in, Infosys came within a single decision of ceasing to exist. A US joint-venture partner withdrew, taking a critical client relationship
with them. Revenue collapsed. All seven founders convened and seriously debated winding up the company. Murthy refused — and reportedly

paid employee salaries from his own pocket to keep the team together. The company had been dangerously dependent on a single-client
relationship, a structural risk that had finally caught up with them.

1983 — Bangalore Move 1987 — Boston Beachhead 1989 — Survival Decision
Relocated headquarters from Pune to Opened first international office in Joint-venture collapse. Murthy personally
Bangalore, positioning Infosys inside Boston — the first step towards a global funds payroll. Seven founders vote to
India's emerging technology cluster. delivery footprint. continue. One "no" would have ended it

all.



CHAPTER 2

Liberalisation Changes Everything

1991 was not just a policy reform. For Infosys, it was the ignition switch.



1991: The Inflection Point

India's economic liberalisation of 1991 was, for Infosys, a structural transformation of everything. Foreign travel was freed. Computer imports
were liberalised. Foreign clients became far easier to contract and serve. Murthy later described it simply: "We could travel abroad easily, we
could get consultants from outside, we could import — all of that.” The effect on Infosys's growth trajectory was immediate and dramatic —
revenue that had grown slowly through the 1980s began compounding rapidly through the 1990s.

1993 — IPO Pre-1991 Growth Post-1991 Growth
Infosys Technologies Limited lists on BSE Slow, single-digit millions. Constrained by Exponential. Foreign clients, accessible
and NSE. IPO oversubscribed. Revenue regulation, bureaucracy, and import capital markets, and imported hardware

~$50M. barriers. unlocked scale.



Inventing the Global Delivery Model

ottt

In the mid-1990s, Infosys did not merely grow — it invented the operating model that an entire global industry would subsequently copy.

The Global Delivery Model (GDM) was built on a simple but powerful principle: take work to where it can be done best, most economically, and
with least risk. The result was a three-tier architecture that leveraged time-zone differences to enable 24-hour development cycles.

o o oo

09 % Cal
Onsite Team Nearshore Centres Offshore Development
At client location for relationship In client's region for collaboration and India-based teams execute bulk work at a
management and requirement capture proximity delivery fraction of Western cost

© After implementing the GDM, Infosys revenues grew fourfold in four years. Every major IT services firm — TCS, Wipro, Accenture, IBM
GBS — now runs a version of this model.



The ESOP Revolution

In 1994, Infosys introduced India's first formal Employee Stock Option Plan — and extended it to every level of the organisation, including
drivers, office assistants, and secretaries. After the 1993 IPO and subsequent stock appreciation, the results were extraordinary: hundreds of
dollar millionaires, thousands of rupee millionaires, many of them in roles that had never previously been associated with corporate wealth

creation.

"Today, every Indian employee at every level who joined us on or before March 2010 is a stockholder of Infosys."

— N.R. Narayana Murthy

¥50,000 Crore+

Total ESOP value distributed since
inception — a wealth transfer with no

precedent in Indian corporate history.

Culture Architecture

Wealth-sharing created employees who
behaved like owners — the ESOP model is
not a PR story, it is an incentive system.

Industry Template

Every major Indian company that
followed subsequently adopted some
version of the Infosys ESOP model.



The NASDAQ Bell Rung From
Mysore

On 11 March 1999, Infosys became the first Indian company to list on NASDAQ
under the ticker INFY. The opening bell was pressed not from Wall Street but from
the Infosys campus in Mysore — 3,000 employees gathered to watch as trading
began half a world away. Market capitalisation at listing: approximately $1 billion.
The significance extended far beyond Infosys itself: it demonstrated conclusively
that an Indian company could meet US GAAP standards, satisfy American investor
disclosure expectations, and hold its own against global peers. The path for TCS,
Wipro, and dozens of Indian successors to access global capital markets was now
open.



Corporate Governance: The Standard India Copied

Years before any regulator demanded it, Infosys was voluntarily building the governance architecture that would later become the benchmark

for Indian corporate conduct. The philosophy was direct and unambiguous:

"Satisfying the spirit of the law, not just the letter. When in doubt, disclose."

©

First Governance Report US GAAP Adoption

First Indian company to publish a corporate Adopted US GAAP accounting standards
governance compliance report in the late before any Indian regulator required it —
1990s — purely voluntary, years ahead of signalling international-grade transparency.

regulation.
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Independent Committees

First Indian firm with fully independent audit,
risk, and compensation committees — later
codified into SEBI's own regulations.



CHAPTER 3

The Revenue Arc

From $50 million at IPO to nearly $20 billion — four decades of relentless compounding.



Revenue Milestones: 1993-2026

Infosys's revenue trajectory is one of the most consistent compounding stories in emerging-market corporate history — punctuated by crises, leadership transitions, and macro shocks, but never
permanently derailed.

1993 1
IPO. Revenue ~$50M. Listed on BSE & NSE.

2 1999
NASDAQ listing. Revenue ~$200M. First Indian co. on US exchange.

2004 3

Revenue crosses $1 Billion milestone.

4 2008

Revenue crosses $4 Billion. 88,000 employees.

2017 5

Revenue ~$10.2B. Sikka resigns. Founder-board war peaks.

6 2024
Revenue $18.6B. Record large deal TCV: $17.7B.

2026 7

Revenue ~$19.8B. Al services growing fast.



Revenue Growth Chart: 1993-2026

Revenue ($2@

1993 2003 2013 2023
Year

The curve tells the story clearly: slow, constrained growth through the License Raj era; exponential acceleration post-1991 liberalisation; a plateau during governance crises; and a new
growth phase under large-deal-focused leadership from 2018 onwards.



CHAPTER 4

The Leadership Relay Race

Seven CEOs. Four decades. One company that kept reinventing its direction.



CEO Succession: 1981-2026 ittt

Each leadership transition at Infosys either accelerated growth, stabilised a crisis, or created one. Understanding the succession chain is essential to understanding the
company's strategic arc.

Narayana Murthy (1981-2002) °®

Built the company. Invented the GDM. Established the ethics-first culture that
became Infosys's global identity.

® Nandan Nilekani (2002-2007)
Scaled revenue past $3B. Coined the phrase that helped define the era: "The
world is flat."
S. Gopalakrishnan (2007-2011) ®
Navigated the 2008 financial crisis. Maintained double-digit growth despite
global client spending freeze.
® S.D. Shibulal (2011-2014)
Strategy clarity struggled. Growth decelerated. Clients and analysts grew
restless.
Vishal Sikka (2014-2017) ®
First outsider CEO. Delivered 25% revenue growth. Resigned under sustained
founder pressure.
® Salil Parekh (2018-present)

Large-deal machine. Record $17.7B TCV in FY24. Al pivot now underway.



The Mysore Campus: Spelled from Space

Few corporate training facilities anywhere in the world match the scale or ambition of the Infosys Global Education Centre (GEC) in Mysuru. At
337 acres, it is widely recognised as the world's largest corporate university — capable of training over 14,000 employees simultaneously.
Designed by Hafeez Contractor with Greco-Roman architectural influences, the campus spans 1.4 million sq ft, houses 200 classrooms, a 4-
screen multiplex cinema, and a library with an elliptical skylight. All new engineering hires complete a 23-week residential training programme
here — approximately 20,000 employees per year.

[0 When viewed on Google Maps from satellite altitude, the campus buildings collectively spell out the word "INFOSYS" — a detail that
has become one of the most shared facts about the company.



The Mysore Campus at a
Glance

337 Acres

Total campus footprint — larger than many Indian universities

14,000+

Employees in simultaneous residential training at peak capacity

20,000/yr

New engineers processed through the 23-week programme annually

500 Instructors

Permanent faculty across 200 classrooms and specialist labs




CHAPTER 5

The Hidden Product Empire

Infosys is publicly known as a services company. The world's banking system tells a different story.



Finacle: The Banking Software Nobody Talks About

Launched in 1999 and now operated through EdgeVerve Systems — a wholly-owned Infosys subsidiary — Finacle is one of the most
consequential software products ever built in India. It is the core banking platform for over 1,020 financial institutions across more than 100
countries, serving 1.7 billion people — more than the entire population of China. Clients include State Bank of India, ICICl Bank, Bank of
America, RBC Wealth Management, HDFC Bank, and Punjab National Bank. Infosys — a company the public categorises as a pure IT services firm
— quietly built a product that powers the day-to-day banking operations of some of the world's most systemically important financial

institutions.

100+ Countries 1,020+ Banks 1.7B People

Active Finacle client institutions End-users served through Finacle-

Global deployment footprint
powered banks



CHAPTER 6

The Founder-Board War

The most dramatic corporate governance crisis in Indian IT history — and the $3.5 billion day it cost.



The 2017 Crisis: When Founders Fight Back

In 2014, Infosys made a bold and symbolic move: appointing Vishal Sikka — former Chief Technology Officer of SAP — as its first non-founder
CEO. Under Sikka, revenues grew approximately 25% over three years and the stock rose 21%. Then, in 2016, Narayana Murthy began a
sustained and public campaign alleging governance failures: CEO compensation he deemed excessive, whistleblower complaints inadequately

investigated, and standards slipping from the founding ethos.

Board Response Sikka Resigns

The board publicly named Murthy as August 2017. His resignation letter cited
responsible for a "continuous assault" on "malicious, baseless, and increasingly
the CEO — an extraordinary statement personal attacks." 22,500 crore wiped

about a co-founder. from market cap in a single trading session.

Stabilisation

Nandan Nilekani returned as non-executive
Chairman. Salil Parekh appointed CEO
January 2018 — quieter style, large-deal
focus.



ot
The Governance Paradox

The 2017 crisis revealed a structural tension at the heart of Infosys that no governance framework fully resolves: founders who hold only ~13%
of shares yet exercise disproportionate institutional and moral authority. Murthy's concerns about governance were framed in the
language of the very standards he had built — making them simultaneously credible and destabilising. The episode is now taught in business
schools less as a personality conflict and more as a case study in what happens when founder identity becomes inseparable from institutional
identity.

/N Single-day market cap destruction: 22,500 crore (~$3.5 billion) — equivalent to erasing a mid-sized Indian publicly listed company
overnight.

The Lesson

Founder gravity is simultaneously an asset and a liability. Every

succession plan must account for the gravitational pull of the people
who built the culture, not just those who own the equity.




CHAPTER 7

Stability Over Drama

The Salil Parekh era: rebuilding trust through execution, one large deal at a time.



gt
The Salil Parekh Turnaround: 2018-2026

Where Sikka brought Silicon Valley energy, Salil Parekh brought disciplined execution. His strategy was deliberate: pursue
large, multi-year transformation contracts rather than small discretionary projects, stabilise attrition, protect margins,
and gradually reposition the company's Al capabilities.

Record Deal TCV
FY2024: $17.7B in large deal TCV — the highest in Infosys history. 90 deals signed. 52% net new business.

Attrition Controlled

From a peak of 27%+ in FY22 to 12.9% by Q3 FY24 — a dramatic stabilisation of the talent cost base.

®

Al Platform: Topaz

Generative Al capabilities launched across software engineering, process optimisation, and customer support.

Margin Discipline

Operating margins held at 20-21% through automation and workforce pyramid optimisation.



st
FY2026: Performance Snapshot

Infosys entered FY2026 with positive momentum — raising its own revenue guidance mid-year, a meaningful signal of management confidence
in a cautious macro environment.

$19.8B 8.9%

FY2026 Revenue YoY Growth
TTM estimate; guidance raised mid-year to 3-3.5% growth Q3 FY26 revenue: %45,479 crore — ahead of consensus
5.5% 21%
Al Revenue Share Operating Margin

Al services as % of total revenue in Q3 FY26 — growing rapidly Maintained through automation and pyramid management



CHAPTER 8

The Al Paradox

The technology that most threatens Infosys's business model is the same technology Infosys is betting its future on.



Threatened and Positioned
Simultaneously

Artificial intelligence presents Infosys with a challenge unlike any it has faced
before. Al directly automates the three service lines that form the company's core:
software development, software testing, and legacy system modernisation. If clients
require 30-40% fewer engineers because Al handles the work, Infosys's pyramid
economics — built on high-volume, lower-cost offshore headcount — could face
structural compression. Yet Infosys is also, simultaneously, one of the most credibly
positioned companies in the world to deliver Al transformation to its 1,000+
enterprise clients. The question is whether the transition can happen faster than
the disruption.



et
Infosys's Al Response: Six Value Pools

Infosys has identified a $300 billion total addressable market across six Al service categories — and is actively pursuing each through Topaz, its proprietary Al toolkit, and
a network of strategic partnerships.

_—— o —

Al Engineering Services Data for Al

Al-augmented software development, testing, and architecture advisory Data engineering, governance, and Al-ready infrastructure

Agents for Operations Al Software Dev & Legacy Modernisation

Autonomous Al agents for enterprise workflows and back-office automation Accelerating migration of legacy COBOL/mainframe code to modern stacks via

generative Al

_——————— o0—

Al and Physical Devices Al Trust and Risk Services

Al at the edge: manufacturing, l0T, connected devices Governance, explainability, bias detection, and regulatory compliance for Al
systems



The Al Partnership Web

Infosys has deliberately constructed a multi-vendor Al partnership network, hedging across competing ecosystems rather than betting on a
single platform. This is strategically significant: it mirrors the cloud-agnostic positioning that helped IT services firms navigate the hyperscaler
wars of the 2010s.

Anthropic + OpenAl O Microsoft Azure, AWS, @‘} NVIDIA + Intel

Google Gemini

Simultaneously partnered with both Hardware acceleration partnerships

leading large language model Major hyperscaler Al cloud for Al training and inference
providers — a deliberate hedge partnerships for client deployment workloads.
across competing Al ecosystems. infrastructure.

® 30,000 developers deployed internally on GitHub Copilot. Topaz Fabric is Infosys's proprietary Al toolkit for enterprise client
deployments. Infosys is positioned as a Leader in Gartner's inaugural Generative Al Consulting & Implementation Services Magic
Quadrant.



CHAPTER 9

How Infosys Makes Money

The business model mechanics behind a $19.8 billion technology services operation.



Business Model: Three Revenue Streams

S

0= N =
3 = \ &
— BPM (BUSINESS [| PRODUCTS &
IT SERVICES (| 2ena ousiness flemopucrs
85% REVENUE 10% REVENUE 5% REVENUE
Back-office Finacle,

H H H Ops, Finance, EdgeVerve Al,
Appl.lcatlon Dev, Maintenance, Arcounting. R, || copalt Cloud,
Testing, Infrastructure. Supply Chain. || Topaz Al
Time-and-Material or Fixed-Price. || ?tcky. Recurning

. ong-Tenure Licences.
70% Offshore 30% Onsite. Contracts. Highest Margins.
Y _J _Jik

The three-stream model creates a natural margin hierarchy: IT Services generates volume, BPM generates contract longevity, and Products & Platforms — at only 5% of
revenue — generate the highest margins and the most durable competitive moats. Growing the Products share is a long-term strategic imperative.



Geography & Vertical Mix

Revenue by Geography

Revenue by Vertical
North America: ~61% — The dominant revenue engine; US enterprise and
BFSI clients.

Europe: ~25% — Growing, particularly in UK, Germany, and Nordic
markets.

Rest of World: ~14% — APAC, Middle East, Latin America; fastest-growing
region.

+ Financial Services: 31% — single largest vertical
* Retail & CPG: 14%

+ Manufacturing: 13%

+ Energy & Utilities: 12%

+ Hi-Tech: 12%

+ Communications: 8%




Financial Snapshot: FY2024-FY2026

Metric FY2024 FY2025 FY2026 (est.) Trend
Revenue $18.6B $19.1B ~$19.8B 1 Growing
Revenue Growth (CC) +1.4% +4.2% +3-3.5% 1 Recovering
Operating Margin 20.7% 21.1% ~21% — Stable

Net Profit ~$3.2B ~$3.4B ~$3.5B 1 Steady

Free Cash Flow $2.88B ~$3.1B Growing 1 Strong

Large Deal TCV $17.7B $11.5B $12B+ — Normalising
Employees 317,000 323,000 ~315,000 | Rightsizing
Attrition 12.9% 13.7% Stabilising — Managed

Market capitalisation as at May 2026: approximately $88-95 billion USD. The employee count decline reflects productivity gains from Al tooling
rather than business contraction.



CHAPTER 10

The Roller Coaster

Every great company is defined not just by its highs — but by how it survived its lows.



The Complete Arc: Ups and
Downs

The Highs The Lows
+ 1991: + 1989: )V collapse — near-shutdown
2001-2002: Dot-com bust — growth
1999: slowdown
2008-2009: Global financial crisis —
2000s: client spending freeze
2011-2014: Strategy confusion —
2007-2011: growth deceleration
2017: Founder-board war — $3.5B
2018-2024: market cap lost in one day
2022: Post-COVID attrition crisis —
FY2024: 27%+ annualised attrition

2023-2024: Macro uncertainty —
only 1.4% growth




CHAPTER 11

Strategic Lessons

What four decades of Infosys teaches every serious business builder.



Lesson 1: The Model Matters
More Than the Product

Infosys did not invent software. It did not invent programming languages,
databases, or computing architectures. What it invented — with meticulous
precision and extraordinary discipline — was the delivery model for software. The
Global Delivery Model is now the universal operating standard for the $250 billion
IT services industry. Every competitor, from TCS to Accenture to IBM Global
Services, runs a version of the framework Infosys built in the mid-1990s. The lesson:
in services businesses, operational architecture is the product.



Lesson 2: Ethics as Competitive Advantage

Murthy's obsession with governance, transparency, and disclosure was not altruism — it was strategy. In the late 1990s, India was not a trusted

investment destination. By voluntarily adopting US GAAP, publishing governance reports before any regulator required it, and institutionalising
the principle of "when in doubt, disclose," Infosys attracted institutional capital that would never have reached a less transparent Indian

company.

"Ethics wasn't a constraint for Infosys. It was a differentiator — and for a decade, it was a moat."

© SEBI's subsequent corporate governance regulations for all Indian listed companies were substantially shaped by Infosys's voluntary
early practices. A single company set the standard for an entire market.



Lesson 3: ESOP as Culture Architecture

The 1994 ESOP scheme — extended to drivers, secretaries, and office assistants — was not a welfare programme. It was a precision-engineered
incentive alignment mechanism that transformed the entire workforce's relationship with the company's long-term success. The millionaire
driver story is not a PR anecdote. It is empirical evidence of what happens when economic incentives align with organisational identity at every
level.

Ownership Behaviour Industry-Wide Template ¥50,000 Crore+

Employees with equity stakes make Every major Indian company that Total ESOP value distributed since
different decisions. They protect the followed adopted some version of the inception. Wealth creation at a scale
brand. They stay longer. They recruit Infosys ESOP model — making a single never previously seen in Indian corporate
better. firm's governance innovation into a culture.

sector-wide norm.



Lesson 4: Founder Gravity Is Both Asset and Liability

Murthy's moral authority built Infosys. His transparency doctrine, his refusal to compromise on governance, his willingness to speak

uncomfortable truths — these qualities created an institution that outlasted every competitor of its era. But the same qualities, applied to
operational decisions that no longer belonged to him, nearly broke the company in 2017. The Vishal Sikka episode is not fundamentally a story
about one man's temperament. It is a governance case study about what happens when a founder's identity becomes so fused with an

institution that healthy succession becomes structurally impossible.

/N Every founder should study the Sikka episode as a governance case — not a personality conflict. The question is never whether the
founder is right or wrong. The question is whether the governance structure can function when they are both simultaneously.



Lesson 5: The Incumbent's
Dilemma Is Real

Al directly threatens the labour-arbitrage model that built Infosys's $19 billion
revenue base. The pyramid economics — high-volume offshore headcount billed at
rates far below Western equivalents — assume that human volume is required. If
Al tools handle 30-40% of software development and testing work autonomously,
those economics shift permanently. Infosys's response — partnering with Al
ecosystem leaders, retraining 30,000 developers on Al tools, building Topaz,
repositioning towards outcome-based billing — is the strategically correct instinct.
Whether the pace of internal transformation matches the pace of external
disruption is the defining open question of the next five years.
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CHAPTER 12

What Could Go Wrong

Arigorous risk assessment for the years ahead.



Risk Register: The Threats to Watch wtt

a N N
Al DISRUPTION (High Severity) BFSI CLIENTS (Medium Severity)

If clients need 30-40% fewer engineers, Financial services is 31% of revenue;
pyramid economics collapse. - banking crisis hits disproportionately.

MACRO SPENDING FREEZE

(Medium Severity)
2023-24 showed how fast clients

Q C_p

US VISA POLICY (High Severity)

H-1B restrictions increase onsite
costs; 60% revenue from North

America. pause non-essential IT spending.
- VAN y,
e N ™

TALENT ATTRITION GOVERNANCE RISK

(Medium Severity) (Low-Medium)

27% peak attrition in FY22 showed History shows founder activism can

how fast costs spike. destroy billions in market cap rapidly.

$
- - —

The Al disruption and immigration policy risks are structural and long-duration. The macro and attrition risks are cyclical and manageable. Governance risk is low-probability
but extraordinarily high-impact when it materialises — as 2017 demonstrated conclusively.



The Al Risk in Detail

The threat is precise and quantifiable. Infosys generates roughly 70% of its IT services revenue from work performed offshore — bulk software

development, testing, application maintenance, and legacy system support. These are exactly the categories that generative Al tools such as
GitHub Copilot, Claude, and GPT-4 are most rapidly automating.

The Pyramid at Risk

Infosys's cost model relies on large
volumes of mid-level engineers. Al may
reduce demand for precisely this
category — compressing the base of the
pyramid that funds the margins.

The Billing Model at Risk

Time-and-material billing rewards hours
deployed. Outcome-based billing
rewards results delivered. Al accelerates
outcomes — which means fewer hours
billed under the legacy model.

The Response So Far

30,000 developers on Copilot; Topaz
Fabric deployed; Gartner Magic
Quadrant leadership; Al revenue at 5.5%
and growing. Direction correct. Pace
under scrutiny.



CHAPTER 13

10 Things Most People Don't Know

The details that separate deep knowledge of Infosys from surface familiarity.



Lesser-Known Facts: 1-5

1 The $250 Came From Sudha Murty's Savings

The founding capital was Sudha Murty's personal savings — she later became one of India's most beloved philanthropists, children's authors, and the
mother of Rishi Sunak's wife.

2 The Campus Spells "INFOSYS" From Space

The Mysore campus buildings, when viewed via Google Maps satellite, form the letters I-N-F-O-S-Y-S — an architectural easter egg that has become one of
the most shared facts about the company.

3 Nilekani Built Aadhaar

Nandan Nilekani, co-founder and later Chairman of Infosys, went on to architect Aadhaar — India's biometric identity system now used by 1.4 billion
people.

4 US GAAP Was Voluntary

Infosys adopted US GAAP accounting standards before any regulator required it — a deliberate signal of international-grade transparency at a time when
Indian capital markets were not considered investor-friendly.

5 Finacle Serves More People Than China's Population

Finacle's 1.7 billion end-users exceeds the entire population of China — making Infosys, quietly, one of the most widely deployed financial infrastructure
providers on earth.
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Lesser-Known Facts: 6-10

1 Sikka's Resignation Cost $3.5 Billion in One Day

The single-day market cap destruction of 22,500 crore following Vishal Sikka's resignation in August 2017 was equivalent to erasing a mid-sized Indian
listed company overnight.

2 The Campus Has a Four-Screen Cinema

The Infosys Global Education Centre in Mysore includes its own multiplex cinema — one of many facilities making the 337-acre campus more self-
contained than many Indian universities.

3 Carbon Neutral 30 Years Early

Infosys attained carbon neutrality 30 years ahead of the Paris Accord targets — and was among the first Indian companies to publish an annual
environmental sustainability report.

4 Anthropic AND OpenAl — Simultaneously

Infosys holds active strategic Al partnerships with both Anthropic and OpenAl — competitors in the large language model space — deliberately hedging
across rival Al ecosystems.

5 The 1994 ESOP Set Indian Tax Law

The 1994 ESOP scheme faced a dispute with Indian tax authorities — and the resulting legal ruling set a binding precedent for how employee stock options
are treated under Indian tax law, shaping every subsequent Indian corporate ESOP.



CHAPTER 14

The Verdict

What does the Infosys story ultimately mean — for Indian business, for global technology, and for the founders who started it?



What Infosys Actually Built

Infosys did not build a product that changed how people work. It built the operating model that redefined how technology work itself is
organised globally. Every enterprise technology project delivered by any company anywhere in the world today — whether by Accenture,
Wipro, IBM, or a boutique consultancy — is delivered using some variation of the architecture Infosys developed in a Pune apartment with $250
of borrowed capital. The millionaire drivers, the campus that spells its own name from space, the banking software powering 1.7 billion accounts
— these are not footnotes to the story. They are the story: evidence of what happens when institutional ambition is matched with ethical
discipline and the willingness to share the wealth you create.



The Open Question

For forty-four years, Infosys's strategic position was clear: the world needed vast quantities of skilled software labour, and Infosys could deliver it
more efficiently than anyone. The model was elegant, scalable, and extraordinarily durable.

Artificial intelligence now threatens to remove the word "vast quantities of human labour" from that sentence — and replace it with
something else entirely. What that something else is, and whether Infosys can lead that transition rather than be disrupted by it, is the
question that will define the company's next chapter.

Proven Adaptability Unresolved Transformation

Survived License Raj, JV collapse, dot-com bust, global financial The shift from headcount-based to outcome-based billing has
crisis, founder war, and COVID. Adaptability is embedded in the ©, begun — but it has not yet been completed. The pace of internal
institutional DNA. change versus external disruption is the defining variable.
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