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Extract of the consolidated audited financial results of Infosys Limited and its
subsidiaries for the quarter ended June 30, 2026, prepared in compliance with the
Indian Accounting Standards (Ind-AS)

(inX crore, except per equity share data)

Quarter ended Year ended Quarter ended
i June 30, March 31, June 30,
Particulars 2026 2026 2025
Audited Audited Audited
Revenue from operations 48,211 1,78,650 42,279
Profit before exceptional item and tax 11,028 41,284 9,740
Exceptional item
Impact of labour codes - 1,289 -
Profit before tax 11,028 39,995 9,740
Profit for the period 7,775 29,474 6,924
Total comprehensive income for the period (comprising profit for the
period after tax and other comprehensive income after tax) 8,146 32,811 8,037
Profit attributable to:
Owners of the Company 7,769 29,440 6,921
Non-controlling interests 6 34 3
7,775 29,474 6,924
Total comprehensive income attributable to:
Owners of the Company 8,142 32,750 8,024
Non-controlling interest 4 61 13
8,146 32,811 8,037
Paid-up share capital (par value ¥5/- each fully paid) 2,025 2,024 2,074
Other equity ** 90,828 90,828 93,745
Earnings per share (par value %5/- each)**
Basic (in ¥ per share) 19.19 71.58 16.70
Diluted (in ¥ per share) 19.17 71.46 16.68

Balances for the quarter ended June 30, 2026 and June 30, 2025 represent balances as per the audited Balance Sheet for the year ended
March 31, 2026 and March 31, 2025, respectively, as required by SEBI (Listing and Other Disclosure Requirements) Regulations, 2015.

** EPS is not annualized for the quarter ended June 30, 2026 and quarter ended June 30, 2025.
#  Excludes non-controlling interest
1. Notes

a) The audited interim condensed consolidated financial statements for the quarter ended June 30, 2026 have been taken on record by
the Board of Directors at its meeting held on July 23, 2026. The statutory auditors, Deloitte Haskins & Sells LLP, have expressed
an unmodified audit opinion. The information presented above is extracted from the audited interim condensed consolidated financial
statements. Those interim condensed consolidated financial statements are prepared in accordance with the Indian Accounting Standards
(Ind-AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 and relevant amendment rules thereafter.

b) Based on the recommendations of the Nomination and Remuneration Committee, the Board, at its meeting held on July 23, 2026,
approved and appointed, effective today, Ashiss Kumar Dash as the Chief Executive Officer Designate (“CEO Designate”) of the
Company until March 31, 2027. Further, the Board approved its intention to appoint Ashiss Kumar Dash as the Chief Executive Officer
and Managing Director of the Company with effect from April 1, 2027 upon fulfiiment of all statutory requirements.

c) Nitin Paranjpe (DIN: 00045204), an Independent Director, was appointed as Vice Chairman of the Company effective April 30, 2026.

d) Michael Nelson Gibbs (DIN: 08177291), an Independent Director of Infosys Limited, retired effective July 12, 2026, upon completion of his
second term. The composition of the Board and its Committees continues to be in compliance with the requirements of applicable laws.

-

e) Update on acquisitions

i) On April 21, 2026, Infosys Nova Holdings LLC, a wholly-owned subsidiary of Infosys Limited, acquired a 100% partnership interest
in Stratus Global LLC, a leading insurance technology partner serving property & casualty insurers and managing general agents,
headquartered in USA, for a purchase consideration, including earnouts, amounting to $74 million (697 crore). The total purchase
consideration includes upfront cash consideration of $69 million (646 crore) and contingent consideration with an estimated fair value
of $5 million (Z51 crore) as on the date of acquisition. Additionally, this acquisition has retention bonus and management incentives
payable to the employees of the acquiree over three years, subject to their continuous employment with the Group and achievement
of financial targets for the respective years.

i) On May 4, 2026, Infosys Nova Holdings LLC, a wholly-owned subsidiary of Infosys Limited, acquired 100% voting interests in Optimum
Achieve Holdings Inc., a healthcare digital transformation and consulting firm headquartered in USA, along with its other subsidiaries
including Optimum Healthcare IT, LLC, for a purchase consideration, including earnouts, amounting to $365 million (33,470 crore).
The total purchase consideration includes upfront cash consideration of $299 million (32,844 crore) and contingent consideration with
an estimated fair value of $66 million (3626 crore) as on the date of acquisition. Additionally, this acquisition has retention bonus and
management incentives payable to the employees of the acquiree over four years, subject to their continuous employment with the
Group and achievement of financial targets for the respective years.

f) Stock grants

The Board, on July 23, 2026, based on the recommendations of the Nomination and Remuneration Committee, approved the grant of
9,836 Restricted Stock Units (RSUs) under the 2015 Incentive Compensation Plan (2015 Plan) to eligible new hires. The grants made
under the 2015 Plan would vest equally over a period of three years. The RSUs will be granted effective August 1, 2026 and the exercise
price will be equal to the par value of the share.

2. Information on dividends for the quarter ended June 30, 2026

For financial year 2026, the Board recommended a final dividend of 325/- (par value of I5/- each) per equity share. The same was
approved by the shareholders in the Annual General Meeting (AGM) of the Company held on June 23, 2026 and paid on June 25, 2026.

(in%)
Quarter ended Year ended Quarter ended
Particulars June 30, March 31, June 30,
2026 2026 2025
Dividend per share (par value 35/- each)
Interim dividend - 23.00 -
Final dividend - 25.00 -
3. Audited financial results of Infosys Limited (Standalone information)
(inX crore)
Quarter ended Year ended Quarter ended
) June 30, March 31, June 30,
Particulars 2026 2026 2025
Audited Audited Audited
Revenue from operations 39,957 148,819 35,275
Profit before exceptional item and tax 10,161 39,903 8,660
Exceptional item — Impact of labour codes - 1,146 -
Profit before tax 10,161 38,757 8,660
Profit for the period 7,249 29,211 6,114

The above is an extract of the detailed format of the quarterly audited financial results filed with stock exchanges under Regulation 33 of the
SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the quarterly audited financial results are available
on the stock exchange websites, www.nseindia.com and www.bseindia.com, and on the Company’s website, www.infosys.com.

+
Fol ; [=] By order of the Board

for Infosys Limited

Sd/-
Bengaluru, India Salil Parekh
July 23, 2026 Chief Executive Officer and Managing Director

Certain statements in this release, including those concerning our future events, future growth prospects, our future financial or operating
performance and our offerings and collaborations, are “forward looking statements” intended to qualify for the ‘safe harbor’ under the Private
Securities Litigation Reform Act of 1995. Such forward-looking statements are based on our current expectations, assumptions, estimates
and projections about the Company, our industry, economic conditions in the markets in which we operate, and certain other matters. These
forward-looking statements are subject to substantial known and unknown risks, uncertainties and other factors, that could cause actual
results or outcomes to differ materially from those implied by such forward-looking statements. Important factors that may cause actual
results or outcomes to differ from those implied by the forward-looking statements include, but are not limited to, risks and uncertainties
regarding the execution of our business strategy, increased competition for talent, our ability to attract and retain personnel, increase in
wages, investments to reskill our employees, our ability to effectively implement a hybrid work model, economic uncertainties and geo-
political situations, technological disruptions and innovations such as artificial intelligence, the complex and evolving regulatory landscape
including immigration regulation changes, particularly in the United States, our Environmental, Social, Governance (‘ESG”) vision, our capital
allocation policy and expectations concerning our market position, future operations, margins, profitability, liquidity and capital resources,
our corporate actions including acquisitions, cybersecurity matters, the outcome of pending litigation and the US government investigation,
and the effect of current and future tariffs. These and additional factors that may cause actual results or outcomes to differ from those
implied by the forward-looking statements are discussed in more detail in our US Securities and Exchange Commission filings including our
Annual Report on Form 20-F for the fiscal year ended March 31, 2026. These filings are available at www.sec.gov. In light of these and other
uncertainties, you should not conclude that the results or outcomes referred to in any of the forward-looking statements will be achieved.
Infosys may, from time to time, make additional written and oral forward-looking statements, including statements contained in the Company’s
filings with the Securities and Exchange Commission and our reports to shareholders. The Company does not undertake to update any
forward-looking statements that may be made from time to time by or on behalf of the Company unless it is required by law.
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Extract of the consolidated audited financial results of Infosys Limited and its
subsidiaries for the quarter ended June 30, 2026, prepared in compliance with the
Indian Accounting Standards (Ind-AS)

(inX crore, except per equity share data)

Quarter ended Year ended Quarter ended
i June 30, March 31, June 30,
Particulars 2026 2026 2025
Audited Audited Audited
Revenue from operations 48,211 1,78,650 42,279
Profit before exceptional item and tax 11,028 41,284 9,740
Exceptional item
Impact of labour codes - 1,289 -
Profit before tax 11,028 39,995 9,740
Profit for the period 7,775 29,474 6,924
Total comprehensive income for the period (comprising profit for the
period after tax and other comprehensive income after tax) 8,146 32,811 8,037
Profit attributable to:
Owners of the Company 7,769 29,440 6,921
Non-controlling interests 6 34 3
7,775 29,474 6,924
Total comprehensive income attributable to:
Owners of the Company 8,142 32,750 8,024
Non-controlling interest 4 61 13
8,146 32,811 8,037
Paid-up share capital (par value ¥5/- each fully paid) 2,025 2,024 2,074
Other equity ** 90,828 90,828 93,745
Earnings per share (par value %5/- each)**
Basic (in ¥ per share) 19.19 71.58 16.70
Diluted (in ¥ per share) 19.17 71.46 16.68

*  Balances for the quarter ended June 30, 2026 and June 30, 2025 represent balances as per the audited Balance Sheet for the year ended
March 31, 2026 and March 31, 2025, respectively, as required by SEBI (Listing and Other Disclosure Requirements) Regulations, 2015.

** EPS is not annualized for the quarter ended June 30, 2026 and quarter ended June 30, 2025.
#  Excludes non-controlling interest
1. Notes

a) The audited interim condensed consolidated financial statements for the quarter ended June 30, 2026 have been taken on record by
the Board of Directors at its meeting held on July 23, 2026. The statutory auditors, Deloitte Haskins & Sells LLP, have expressed
an unmodified audit opinion. The information presented above is extracted from the audited interim condensed consolidated financial
statements. Those interim condensed consolidated financial statements are prepared in accordance with the Indian Accounting Standards
(Ind-AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 and relevant amendment rules thereafter.

b) Based on the recommendations of the Nomination and Remuneration Committee, the Board, at its meeting held on July 23, 2026,
approved and appointed, effective today, Ashiss Kumar Dash as the Chief Executive Officer Designate (“CEO Designate”) of the
Company until March 31, 2027. Further, the Board approved its intention to appoint Ashiss Kumar Dash as the Chief Executive Officer
and Managing Director of the Company with effect from April 1, 2027 upon fulfiiment of all statutory requirements.

c) Nitin Paranjpe (DIN: 00045204), an Independent Director, was appointed as Vice Chairman of the Company effective April 30, 2026.

d) Michael Nelson Gibbs (DIN: 08177291), an Independent Director of Infosys Limited, retired effective July 12, 2026, upon completion of his
second term. The composition of the Board and its Committees continues to be in compliance with the requirements of applicable laws.

-

e) Update on acquisitions

i) On April 21, 2026, Infosys Nova Holdings LLC, a wholly-owned subsidiary of Infosys Limited, acquired a 100% partnership interest
in Stratus Global LLC, a leading insurance technology partner serving property & casualty insurers and managing general agents,
headquartered in USA, for a purchase consideration, including earnouts, amounting to $74 million (697 crore). The total purchase
consideration includes upfront cash consideration of $69 million (646 crore) and contingent consideration with an estimated fair value
of $5 million (Z51 crore) as on the date of acquisition. Additionally, this acquisition has retention bonus and management incentives
payable to the employees of the acquiree over three years, subject to their continuous employment with the Group and achievement
of financial targets for the respective years.

i) On May 4, 2026, Infosys Nova Holdings LLC, a wholly-owned subsidiary of Infosys Limited, acquired 100% voting interests in Optimum
Achieve Holdings Inc., a healthcare digital transformation and consulting firm headquartered in USA, along with its other subsidiaries
including Optimum Healthcare IT, LLC, for a purchase consideration, including earnouts, amounting to $365 million (33,470 crore).
The total purchase consideration includes upfront cash consideration of $299 million (32,844 crore) and contingent consideration with
an estimated fair value of $66 million (3626 crore) as on the date of acquisition. Additionally, this acquisition has retention bonus and
management incentives payable to the employees of the acquiree over four years, subject to their continuous employment with the
Group and achievement of financial targets for the respective years.

f) Stock grants

The Board, on July 23, 2026, based on the recommendations of the Nomination and Remuneration Committee, approved the grant of
9,836 Restricted Stock Units (RSUs) under the 2015 Incentive Compensation Plan (2015 Plan) to eligible new hires. The grants made
under the 2015 Plan would vest equally over a period of three years. The RSUs will be granted effective August 1, 2026 and the exercise
price will be equal to the par value of the share.

2. Information on dividends for the quarter ended June 30, 2026

For financial year 2026, the Board recommended a final dividend of 325/- (par value of I5/- each) per equity share. The same was
approved by the shareholders in the Annual General Meeting (AGM) of the Company held on June 23, 2026 and paid on June 25, 2026.

(in%)

Quarter ended Year ended Quarter ended

Particulars June 30, March 31, June 30,
2026 2026 2025

Dividend per share (par value 35/- each)
Interim dividend - 23.00 -
Final dividend - 25.00 -
3. Audited financial results of Infosys Limited (Standalone information)

(inX crore)

Quarter ended Year ended Quarter ended

) June 30, March 31, June 30,
Particulars 2026 2026 2025
Audited Audited Audited

Revenue from operations 39,957 148,819 35,275
Profit before exceptional item and tax 10,161 39,903 8,660
Exceptional item — Impact of labour codes - 1,146 -
Profit before tax 10,161 38,757 8,660
Profit for the period 7,249 29,211 6,114

The above is an extract of the detailed format of the quarterly audited financial results filed with stock exchanges under Regulation 33 of the
SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the quarterly audited financial results are available
on the stock exchange websites, www.nseindia.com and www.bseindia.com, and on the Company’s website, www.infosys.com.
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for Infosys Limited

Sd/-
Bengaluru, India Salil Parekh
July 23, 2026 Chief Executive Officer and Managing Director

Certain statements in this release, including those concerning our future events, future growth prospects, our future financial or operating
performance and our offerings and collaborations, are “forward looking statements” intended to qualify for the ‘safe harbor’ under the Private
Securities Litigation Reform Act of 1995. Such forward-looking statements are based on our current expectations, assumptions, estimates
and projections about the Company, our industry, economic conditions in the markets in which we operate, and certain other matters. These
forward-looking statements are subject to substantial known and unknown risks, uncertainties and other factors, that could cause actual
results or outcomes to differ materially from those implied by such forward-looking statements. Important factors that may cause actual
results or outcomes to differ from those implied by the forward-looking statements include, but are not limited to, risks and uncertainties
regarding the execution of our business strategy, increased competition for talent, our ability to attract and retain personnel, increase in
wages, investments to reskill our employees, our ability to effectively implement a hybrid work model, economic uncertainties and geo-
political situations, technological disruptions and innovations such as artificial intelligence, the complex and evolving regulatory landscape
including immigration regulation changes, particularly in the United States, our Environmental, Social, Governance (‘ESG”) vision, our capital
allocation policy and expectations concerning our market position, future operations, margins, profitability, liquidity and capital resources,
our corporate actions including acquisitions, cybersecurity matters, the outcome of pending litigation and the US government investigation,
and the effect of current and future tariffs. These and additional factors that may cause actual results or outcomes to differ from those
implied by the forward-looking statements are discussed in more detail in our US Securities and Exchange Commission filings including our
Annual Report on Form 20-F for the fiscal year ended March 31, 2026. These filings are available at www.sec.gov. In light of these and other
uncertainties, you should not conclude that the results or outcomes referred to in any of the forward-looking statements will be achieved.
Infosys may, from time to time, make additional written and oral forward-looking statements, including statements contained in the Company’s
filings with the Securities and Exchange Commission and our reports to shareholders. The Company does not undertake to update any
forward-looking statements that may be made from time to time by or on behalf of the Company unless it is required by law.
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Extract of the consolidated audited financial results of Infosys Limited and its
subsidiaries for the quarter ended June 30, 2026, prepared in compliance with the
Indian Accounting Standards (Ind-AS)

(inX crore, except per equity share data)

Quarter ended Year ended Quarter ended
i June 30, March 31, June 30,
Particulars 2026 2026 2025
Audited Audited Audited
Revenue from operations 48,211 1,78,650 42,279
Profit before exceptional item and tax 11,028 41,284 9,740
Exceptional item
Impact of labour codes - 1,289 -
Profit before tax 11,028 39,995 9,740
Profit for the period 7,775 29,474 6,924
Total comprehensive income for the period (comprising profit for the
period after tax and other comprehensive income after tax) 8,146 32,811 8,037
Profit attributable to:
Owners of the Company 7,769 29,440 6,921
Non-controlling interests 6 34 3
7,775 29,474 6,924
Total comprehensive income attributable to:
Owners of the Company 8,142 32,750 8,024
Non-controlling interest 4 61 13
8,146 32,811 8,037
Paid-up share capital (par value ¥5/- each fully paid) 2,025 2,024 2,074
Other equity ** 90,828 90,828 93,745
Earnings per share (par value %5/- each)**
Basic (in ¥ per share) 19.19 71.58 16.70
Diluted (in ¥ per share) 19.17 71.46 16.68

*  Balances for the quarter ended June 30, 2026 and June 30, 2025 represent balances as per the audited Balance Sheet for the year ended
March 31, 2026 and March 31, 2025, respectively, as required by SEBI (Listing and Other Disclosure Requirements) Regulations, 2015.

** EPS is not annualized for the quarter ended June 30, 2026 and quarter ended June 30, 2025.
#  Excludes non-controlling interest
1. Notes

a) The audited interim condensed consolidated financial statements for the quarter ended June 30, 2026 have been taken on record by
the Board of Directors at its meeting held on July 23, 2026. The statutory auditors, Deloitte Haskins & Sells LLP, have expressed
an unmodified audit opinion. The information presented above is extracted from the audited interim condensed consolidated financial
statements. Those interim condensed consolidated financial statements are prepared in accordance with the Indian Accounting Standards
(Ind-AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 and relevant amendment rules thereafter.

b) Based on the recommendations of the Nomination and Remuneration Committee, the Board, at its meeting held on July 23, 2026,
approved and appointed, effective today, Ashiss Kumar Dash as the Chief Executive Officer Designate (“CEO Designate”) of the
Company until March 31, 2027. Further, the Board approved its intention to appoint Ashiss Kumar Dash as the Chief Executive Officer
and Managing Director of the Company with effect from April 1, 2027 upon fulfiiment of all statutory requirements.

c) Nitin Paranjpe (DIN: 00045204), an Independent Director, was appointed as Vice Chairman of the Company effective April 30, 2026.

d) Michael Nelson Gibbs (DIN: 08177291), an Independent Director of Infosys Limited, retired effective July 12, 2026, upon completion of his
second term. The composition of the Board and its Committees continues to be in compliance with the requirements of applicable laws.

-

e) Update on acquisitions

i) On April 21, 2026, Infosys Nova Holdings LLC, a wholly-owned subsidiary of Infosys Limited, acquired a 100% partnership interest
in Stratus Global LLC, a leading insurance technology partner serving property & casualty insurers and managing general agents,
headquartered in USA, for a purchase consideration, including earnouts, amounting to $74 million (697 crore). The total purchase
consideration includes upfront cash consideration of $69 million (646 crore) and contingent consideration with an estimated fair value
of $5 million (Z51 crore) as on the date of acquisition. Additionally, this acquisition has retention bonus and management incentives
payable to the employees of the acquiree over three years, subject to their continuous employment with the Group and achievement
of financial targets for the respective years.

i) On May 4, 2026, Infosys Nova Holdings LLC, a wholly-owned subsidiary of Infosys Limited, acquired 100% voting interests in Optimum
Achieve Holdings Inc., a healthcare digital transformation and consulting firm headquartered in USA, along with its other subsidiaries
including Optimum Healthcare IT, LLC, for a purchase consideration, including earnouts, amounting to $365 million (33,470 crore).
The total purchase consideration includes upfront cash consideration of $299 million (32,844 crore) and contingent consideration with
an estimated fair value of $66 million (3626 crore) as on the date of acquisition. Additionally, this acquisition has retention bonus and
management incentives payable to the employees of the acquiree over four years, subject to their continuous employment with the
Group and achievement of financial targets for the respective years.

f) Stock grants

The Board, on July 23, 2026, based on the recommendations of the Nomination and Remuneration Committee, approved the grant of
9,836 Restricted Stock Units (RSUs) under the 2015 Incentive Compensation Plan (2015 Plan) to eligible new hires. The grants made
under the 2015 Plan would vest equally over a period of three years. The RSUs will be granted effective August 1, 2026 and the exercise
price will be equal to the par value of the share.

2. Information on dividends for the quarter ended June 30, 2026

For financial year 2026, the Board recommended a final dividend of 325/- (par value of I5/- each) per equity share. The same was
approved by the shareholders in the Annual General Meeting (AGM) of the Company held on June 23, 2026 and paid on June 25, 2026.

(in%)

Quarter ended Year ended Quarter ended

Particulars June 30, March 31, June 30,
2026 2026 2025

Dividend per share (par value 35/- each)
Interim dividend - 23.00 -
Final dividend - 25.00 -
3. Audited financial results of Infosys Limited (Standalone information)

(inX crore)

Quarter ended Year ended Quarter ended

) June 30, March 31, June 30,
Particulars 2026 2026 2025
Audited Audited Audited

Revenue from operations 39,957 148,819 35,275
Profit before exceptional item and tax 10,161 39,903 8,660
Exceptional item — Impact of labour codes - 1,146 -
Profit before tax 10,161 38,757 8,660
Profit for the period 7,249 29,211 6,114

The above is an extract of the detailed format of the quarterly audited financial results filed with stock exchanges under Regulation 33 of the
SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the quarterly audited financial results are available
on the stock exchange websites, www.nseindia.com and www.bseindia.com, and on the Company’s website, www.infosys.com.
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Bengaluru, India Salil Parekh
July 23, 2026 Chief Executive Officer and Managing Director

Certain statements in this release, including those concerning our future events, future growth prospects, our future financial or operating
performance and our offerings and collaborations, are “forward looking statements” intended to qualify for the ‘safe harbor’ under the Private
Securities Litigation Reform Act of 1995. Such forward-looking statements are based on our current expectations, assumptions, estimates
and projections about the Company, our industry, economic conditions in the markets in which we operate, and certain other matters. These
forward-looking statements are subject to substantial known and unknown risks, uncertainties and other factors, that could cause actual
results or outcomes to differ materially from those implied by such forward-looking statements. Important factors that may cause actual
results or outcomes to differ from those implied by the forward-looking statements include, but are not limited to, risks and uncertainties
regarding the execution of our business strategy, increased competition for talent, our ability to attract and retain personnel, increase in
wages, investments to reskill our employees, our ability to effectively implement a hybrid work model, economic uncertainties and geo-
political situations, technological disruptions and innovations such as artificial intelligence, the complex and evolving regulatory landscape
including immigration regulation changes, particularly in the United States, our Environmental, Social, Governance (‘ESG”) vision, our capital
allocation policy and expectations concerning our market position, future operations, margins, profitability, liquidity and capital resources,
our corporate actions including acquisitions, cybersecurity matters, the outcome of pending litigation and the US government investigation,
and the effect of current and future tariffs. These and additional factors that may cause actual results or outcomes to differ from those
implied by the forward-looking statements are discussed in more detail in our US Securities and Exchange Commission filings including our
Annual Report on Form 20-F for the fiscal year ended March 31, 2026. These filings are available at www.sec.gov. In light of these and other
uncertainties, you should not conclude that the results or outcomes referred to in any of the forward-looking statements will be achieved.
Infosys may, from time to time, make additional written and oral forward-looking statements, including statements contained in the Company’s
filings with the Securities and Exchange Commission and our reports to shareholders. The Company does not undertake to update any
forward-looking statements that may be made from time to time by or on behalf of the Company unless it is required by law.
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