
 

 
 

 
 

      

To: Infosys Audit Committee 

From: Charles J. Stevens 
Benjamin Wagner 

Date: June 19, 2017 

Re: Audit Committee’s Investigation of 2017 Whistleblower Allegations --    
Summary 

    
In March 2017, the Audit Committee of the Board of Directors of Infosys Limited  

retained Gibson Dunn and Control Risks (“the Investigating Firms”) to conduct an internal 
investigation into allegations in two anonymous whistleblower complaints made to the 
Securities and Exchange Board of India on February 12 and February 19, 2017 (“the 
Complaints”).  In brief, the Complaints alleged that: 

• there were improprieties in connection with the Company’s acquisitions of 
Panaya, Inc. and Skava Systems Private Ltd. in 2015;  

• the CEO requested that improper deals be made with customers;  
• the Mergers and Acquisitions team acted without securing proper approvals; and 
• the CEO received inappropriate compensation and incurred excessive expenses 

relating to travel, security and the Palo Alto office.   
The Complaints also included allegations relating to the departure of the former CFO that 
were previously investigated by the Indian law firm Cyril Amarchand Mangaldas (“CAM”) 
in 2015 and 2016, and questioning the findings and conclusions in the CAM reports in those 
investigations. 

Gibson Dunn is an international law firm of 1,300 lawyers in 20 offices around the 
world, which is recognized for its expertise in conducting internal investigations.  Gibson 
Dunn’s investigation team consisted of seven attorneys in its California and Singapore 
offices, led by Charles Stevens and Benjamin Wagner.  Mr. Stevens and Mr. Wagner were 
both Presidentially-appointed senior prosecutors in the U.S. Department of Justice, with 
decades of experience in investigating and prosecuting fraud and business crimes.  Mr. 
Stevens was appointed by President Clinton, and Mr. Wagner by President Obama.  Control 
Risks is an independent, global risk consultancy specializing in expert analysis and in-depth 
investigations.  Control Risks’ efforts were led by Steve Blum and Ben Cohen, who are both 
Certified Public Accountants and Certified Fraud Examiners with significant experience in 
corporate compliance, forensic accounting, and fraud.  Their efforts were supported by their 
firm’s Business Intelligence Practice Group as well as other colleagues with expertise in 
transaction valuations and computer forensic analysis. 
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As we described to you in our briefing to the Audit Committee, the Investigating 

Firms conducted a detailed and extensive independent investigation into the new allegations 
raised in the February 2017 whistleblower Complaints.  The Investigating Firms also 
reviewed the two previous investigations completed by CAM in 2016, and investigated 
several matters bearing on the adequacy of those investigations.  The investigation involved 
interviews of over 50 witnesses in India, the United States, and elsewhere, the review of 
company policies, Board minutes, public filings and internal documents, the collection, 
search and review by Gibson Dunn attorneys of many thousands of internal emails and 
attachments, the use of forensic accounting experts to analyze technical and financial 
information, the review of public filings and media accounts in multiple countries, the review 
of the CAM reports and supporting documentation, and other investigative measures.  No 
limitations or restrictions were placed on our access to information, and the company and its 
directors and employees cooperated fully.   

As described in detail during our discussion with the Audit Committee, we found no 
evidence whatsoever to support any of the new allegations in the Complaints regarding 
wrongdoing by the company or its directors and employees, and those allegations were 
rebutted by substantial and credible evidence.   

• We found no evidence supporting the whistleblower’s allegations regarding the 
acquisitions – there were no conflicts of interest or kickbacks, required approvals 
for the acquisitions were obtained, thorough due diligence was conducted, the 
valuations of the target companies done by an outside financial advisor were 
reasonable, and the purchase prices were within the range of values determined 
by that advisor. 

• We found no evidence of inappropriate contracting. 
• We found no evidence that the Mergers and Acquisitions team failed to obtain 

appropriate approvals. 
• We found no evidence that the CEO received excessive variable compensation or 

incurred unreasonable expenses for security, travel and the Palo Alto office.   
We also concluded that CAM’s two previous investigations were thorough, and that their 
findings and conclusions were reasonable and credible based on the evidence. 
 
 
 
 

  
 


