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Unaudited Condensed Financial Statements in compliance with International Financial Reporting Standards 

(IFRS) for the six months ended September 30, 2008: 

Infosys Technologies Limited and subsidiaries 

Unaudited Consolidated Balance Sheets 

  

(Dollars in millions except share data) 

 As of 

     September 30, 2008 March 31, 2008 

ASSETS   

Current Assets   

Cash and cash equivalents $1,886 $2,058 

Available-for-sale financial assets - 18 

Trade receivables 753 824 

Unbilled revenue 173 120 

Prepayments and other assets 78 107 

Total current assets 2,890 3,127 

Non-current assets   

Property, plant and equipment 949 1,022 

Goodwill 147 174 

Intangible assets 11 11 

Deferred income tax assets 93 73 

Income tax assets 32 55 

Other non-current assets 47 45 

Total non-current assets 1,279 1,380 

Total assets $4,169 $4,507 

LIABILITIES AND EQUITY    

Current Liabilities    

Trade payables $5 $12 

Derivative financial instruments 78 29 

Current income tax liabilities 112 101 

Client deposits 6 1 

Unearned revenue 84 71 

Employee benefit obligations 4 25 

Provisions 12 13 

Other current liabilities 284 311 

Total current liabilities  585 563 

Non-current liabilities    

Non-current liabilities 46 28 

Equity   

Share capital-Rs. 5 ($0.16) par value 600,000,000 equity shares authorized, 

issued and outstanding 572,499,855 and 571,995,758 as of September 30, 

2008 and March 31, 2008, respectively 

64 64 

Share premium 663 655 

Retained earnings 3,100 2,896 

Other components of equity (289) 301 

Total equity 3,538 3,916 

Total liabilities and equity  $4,169 $4,507 
The accompanying notes form an integral part of the unaudited consolidated financial statements 



2 

 

Infosys Technologies Limited and subsidiaries 

Unaudited Consolidated Income Statements 

  
(Dollars in millions except share data)  

 Three months ended 

September 30,  

Six months ended 

September 30,  

Year ended 

March 31, 

 

  2008 2007 2008 2007 2008 

      

Revenues $1,216 $1,022 $2,371 $1,950 $4,176 

Cost of sales  691 591 1,388 1,160 2,453 

Gross profit 525 431 983 790 1,723 

Operating Expenses:      

Selling and marketing expenses 68 71 129 122 230 

Administrative expenses 96 77 183 154 334 

Total operating expenses 164 148 312 276 564 

Operating profit  361 283 671 514 1,159 

Other income (expense) (28) 1 (46) 18 4 

Finance income 43 37 89 82 171 

Profit before income taxes 376 321 714 614 1,334 

Income tax expense 56 48 86 76 171 

Profit after tax  $320 $273 $628 $538 $1,163 

Attributable to:       

Minority interest  - - - - - 

Equity holders  320 273 628 538 1,163 

Net profit  $320 $273 $628 $538 $1,163 

Earnings per equity share      

   Basic ($) 0.56 0.48 1.10 0.95 2.04 

   Diluted ($) 0.56 0.48 1.10 0.94 2.04 

Weighted average equity shares used in 

computing earnings per equity share 

     

   Basic 569,592,198  568,376,262 569,479,023 568,376,262 568,564,740 

   Diluted 570,721,306  570,449,774 570,723,017 570,478,626 570,473,287 
The accompanying notes form an integral part of the unaudited consolidated financial statements
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Infosys Technologies Limited and subsidiaries 

Unaudited Consolidated Statements of Changes in Equity  

(Dollars in millions except share data) 
  Shares Share 

capital 
Share 

premium 
Other 

components 

of equity 

Retained 

Earnings 
Total Minority 

interest 
Total equity 

Balance as of  April  1, 2007 as per 

Previous GAAP 

571,209,862 $64 $631 $85 $1,830 $2,610 $1 $2,611 

Effects of transition  ð ð ð ð 112 112 (1) 111 

Balance restated as per IFRS 571,209,862 $64 $631 $85 $1,942 $2,722 ð $2,722 

Changes in equity for six months 

ended September 30, 2007 
        

Translation differences ð ð ð 239 ð 239 ð 239 

Net income directly recognized in 

equity 

ð ð ð 239 ð 239 ð 239 

Net profit ð ð ð ð 538 538 ð 538 

Total recognized income and expense ð ð ð 239 538 777 ð 777 

Shares issued ð ð ð ð ð ð ð ð 
Dividends ð ð ð ð (107) (107) ð (107) 

Share-based compensation ð ð 2 ð ð 2 ð 2 

Balance as of  September 30, 2007 571,209,862 $64 $633 $324 $2,373 $3,394 ð $3,394 

Balance as of April  1, 2008   571,995,758 $64 $655 $301 $2,896 $3,916 ð $3916 

Changes in equity for six months 

ended September 30, 2008 

        

Translation differences ð ð ð (590) ð (590) ð (590) 

Net expenses directly recognized in 

equity 
   (590) ð (590)  (590) 

Net profit ð ð ð ð 628 628 ð 628 

Total recognized income and expense ð ð ð (590) 628 38  38 

Shares issued 504,097 ð 8 ð ð 8 ð 8 

Dividends ð ð ð ð (424) (424)  (424) 

Balance as of  September 30, 2008 572,499,855 $64 $663 $(289) $3,100 $3,538 ð $3,538 

The accompanying notes form an integral part of the unaudited consolidated financial statements  

Unaudited Consolidated Statements of Changes in Equity  

(Dollars in millions except share data) 
  Shares Share 

capital 

Share 

premium 

Other 

components 

of equity 

Retained 

Earnings 

Total Minority 

interest 

Total equity 

Balance as of  April  1, 2007 as per 

Previous GAAP 

571,209,862 $64 $631 $85 $1,830 $2,610 $1 $2,611 

Effects of transition  ð ð ð ð 112 112 (1) 111 

Balance restated as per IFRS 571,209,862 $64 $631 $85 $1,942 $2,722 ð $2,722 

Changes in equity for the year ended 

March 31, 2008 
        

Translation differences ð ð ð 216 ð 216 ð 216 

Income tax benefit arising on exercise 

of share options 

ð ð 6 ð ð 6 ð 6 

Net income directly recognized in 

equity 

ð ð 6 216 ð 222 ð 222 

Net profit ð ð ð ð 1,163 1,163 ð 1,163 

Total recognized income and expense ð ð 6 216 1,163 1,385 ð 1,385 

Shares  issued 785,896 ð 15 ð ð 15 ð 15 

Dividends ð ð ð ð (209) (209) ð (209) 

Share-based compensation ð ð 3 ð ð 3 ð 3 

Balance as of  March 31, 2008 571,995,758 $64 $655 $301 $2,896 $3,916 ð $3,916 

The accompanying notes form an integral part of the unaudited consolidated financial statements 
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Infosys Technologies Limited and subsidiaries 

Unaudited Consolidated Cash Flow Statements 

(Dollars in millions) 

 Six months ended September 

30, 

Year ended 

March 31, 

 2008 2007 2008 

    

Operating Activities:    

Net profit $628 $538 $1,163 

Adjustments to reconcile net income to net cash provided by operating 

activities: 

   

Depreciation and amortization 81 71 149 

Share-based compensation - 2 3 

Income tax expense 86 76 171 

Changes in working capital, net of acquisition     

Trade receivables (69) (34)   (211) 
Prepayments and other assets 18 (39)   (49) 
Unbilled revenue (77) (25) (41) 
Trade payables (8) 2   7  
Client deposits 5 - 1 
Unearned revenue 25 12 (6) 
Other liabilities and provisions 87 54 109 

Cash generated from operations 776 657 1,296 
Income taxes paid (76) (68)   (137) 

Net cash provided by operating activities 700 589 1,159 

Investing Activities:    

Payment for acquisition of business, net of cash acquired (3) - (26) 

Expenditure on property, plant and equipment (168) (183) (373) 

Loans to employees (4) 5 1 

Non-current deposits placed with corporations (12) (1) (7) 

Acquisition of minority interest in subsidiary - - (6) 

Investment in available-for-sale financial assets (60) (425) (511) 

Redemption of available-for-sale financial assets 76 428 500 

Net cash used in investing activities (171) (176) (422) 

Financing Activities:    

Proceeds from issuance of common stock on exercise of employee stock 

options  

8 - 15 

Payment of dividends (424) (107) (209) 

Income tax benefit arising on exercise of share options - - 6 

Net cash used in financing activities (416) (107) (188) 

Effect of exchange rate changes on cash and cash equivalents (285) 122 115 

Net  increase in cash and cash equivalents 113 306 549 

Cash and cash equivalents at the beginning 2,058 1,394 1,394 

Cash and cash equivalents at the end $1,886 $1,822 $2,058 

     

Supplementary information:    

Unclaimed dividends $1 $1 $1 
The accompanying notes form an integral part of the unaudited consolidated financial statements 




