® +91806659 8700
= +91 80 6696 3333

= info@subex.com

@ wwwsubex.com

November 08, 2019

To

BSE Limited

The National Stock Exchange of India Limited

Dear Sir/Madam,

Sub: Outcome of the Board Meeting of Subex Limited “The Company” held on November 08, 2019

Please be informed that the agenda item summarized hereunder was discussed and approved at the Board
Meeting of the Company held today at Bengaluru:

I. Unaudited standalone and consolidated financial results of the Company for the quarter and half-year
ended September 30, 2019.

Pursuant to Regulation 33 (3) and Regulation 47 of the SEBI (LODR) Regulations, 2015, the Company
has opted to publish the consolidated financial results. The standalone financial results, however, are
being made available to the Stock Exchanges and are also being posted on the Company's website.

Please find enclosed:

1. The unaudited standalone and consolidated financial results of the Company for the quarter and half-
year ended September 30, 2019.

2. A copy of the press release intended to be published to the media by the Company.

The meeting concluded at j' 9 S-_ p.m. We request you to take the aforesaid notification on record.
Thanking you

Yours truly,
For Subex Limited

&nil Si
irman & Independent Director
DIN:00239589

ENCL: As above

Subex Limited
CIN - L85110KA1994PLC0O16663
Registered Address: RMZ Ecoworld, Outer Ring Road, Devarabisanahalli, Bangalore - 560103, India



S-R- BATL’BO’& ASSOC’ATES LLP 'l'Lf!tahCFiég?rCanberra Block

Chartered Accountants No. 24, Vittal Mallya Road
Bengaluru - 560 001, India

Tel : +91 BO 6648 9000

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Subex Limited

4, We have reviewed the accompanying statement of unaudited standalone financial results of Subex
Limited (the “Company") for the quarter ended September 30, 2019 and year to date from April 01,
2019 to September 30, 2019 (the “Statement") attached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”). Attention is drawn to the
fact that the Statement of cash flows for the corresponding period from April 01, 2018 to September
30, 2018, as reported in these unaudited standalone financial results have been approved by the Board
of Directors of the Company but have not been subjected to review.

2 This Statement, which is the responsibility of the Company's Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting"”
prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India. Our responsibility is to express
a conclusion on the Statement based on our review.

3, We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards ('Ind AS") specified under Section 133
of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or that
it contains any material misstatement.

For S.R. BATLIBOI & ASSOCIATES LLP
Chartered Accountants
ICAI Firm registration number: 101049W/E300004

“-QL\ eeny  \NateaN y

per Rajeev Kutpar
Partner
Membership No.; 213803

Place: Bengaluru
Date : November 08, 2019

5.R. Batlipo & Associates LLF. a Limited Liability Partnership with LLP Identity No AAB-4295
Regd, Office; 22, Camac Street, Block 'B°, 3rd Floor, Kolkata-T00 016
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S.R. BATLIBOI & ASSOCIATES LLP AL ——

No. 24, Vittal Mallya Road

Chartered Accountants Bengaluru - 560 001, India

Tel :+91 80 6648 9000

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Subex Limited

il

We have reviewed the accompanying Statement of Unaudited Consolidated Ind AS Financial Results of
Subex Limited (the “Holding Company") and its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group"), for the quarter ended September 30, 2019 and year to date from
April 1, 2019 to September 30, 2019 (the “Statement") attached herewith, being submitted by the Holding
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Requlations™). Attention is drawn to the fact
that the Statement of cash flows for the corresponding period from April 1, 2018 to September 30, 2018,
as reported in these unaudited consolidated financial results have been approved by the Holding Company's
Board of Directors but have not been subjected to review.

This Statement, which is the responsibility of the Holding Company’s Management and approved by the
Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial
Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India. Our responsibility is to
express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A review
of interim financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March
29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing
Regulations, to the extent applicable.

The Statement includes the results of the Holding Company and its following subsidiaries:
Subex America Inc.

Subex Inc.

Subex (Asia Pacific) Pte Limited

Subex (UK) Limited

Subex Middle East, FZE

Subex Technologies Limited

Subex Azure Holdings Inc.

Subex Assurance LLP

Subex Digital LLP

Sl e R O - T S T - 1

5.R. Batliboi & Associates LLP, a Limited Liatility Partnership with LLP Identity No. AAB-4295
Regd, Office ; 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016



S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

n

Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has

come to our attention that causes us to believe that the accompanying Statement, prepared in accordance
with recognition and measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind
AS") specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to be

disclosed, or that it contains any material misstatement.

For S.R. BATLIBOI & ASSOCIATES LLP
Chartered Accountants
ICAI Firm registration number: 101049W/E300004

per Rajeev Kgmar
Partner
Membership No.; 213803

Unique Document Identification Number: 1925

Place: Bengaluru
Date: November 08, 2019

AAE |1 8429
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_.SUBEX

Subex announces FY20 Q2 Results with Revenue of ¥ 857 million and EBITDA* of
180 million

8™ NOVEMBER 2019, BENGALURU, INDIA - Subex, a leading telecom analytics solution provider, today
announced its consolidated financial results for the year ended September 30, 2019,

Performance Highlights for the quarter ended September 30, 2019:
« Revenue for the quarter at 857 million up by 8.6% QoQ from ¥ 789 million in FY20 Q1
e EBITDA" for the year at ¥ 180 million up by 18.4% QoQ from ¥ 152 million in FY20 Q1
* Profit after Tax (PAT) for the quarter at 63 million up by 18.9% from ¥ 53 million in FY20 Q1

Highlights of the Quarter
* Renewed Multi-Year Contract with Viva Kuwait for Revenue Assurance and Fraud Management
¢ Partnered Rhino Niger Networks to offer Telecom Analytics Solutions in Africa
¢ Released State of loT Security Report — Q2 2019

Vinod Kumar, Managing Director & CEO, Subex said, “The quarterly results are in line with our
expectations. Our focus on Digital Trust continues to intensify and the expansion of our portfolio is going
as per plan. This has enabled us to strategically engage with our customers, broaden the playing field and
capitalize on opportunities outside our core business areas. We continue to have a strong order book and
expect subsequent quarters to show higher growth”

About Subex

Subex is a pioneer in enabling Digital Trust for businesses across the globe.

Founded in 1992, Subex has spent over 25 years in helping global Communications Service Providers
maximize their revenues and profitability.

With a legacy of having served the market through its world-class solutions for business optimization and
analytics, Subex is now leading the way by enabling all-round Digital Trust in the business ecosystems of
its customers. Focusing on privacy, security, risk mitigation, predictability and confidence in data, Subex
helps businesses embrace the disruptive changes in the business landscape and succeed with Digital
Trust.

Subex leverages its award-winning product portfolio in areas such as Revenue Assurance, Fraud
Management, Network Analytics, and Partner Management, and complements them through its digital
solutions such as loT Security and Insights. Subex also offers scalable Managed Services and Business
Consulting services.

Subex has more than 300 installations across 90+ countries.

In case of any queries, please reach out to-

Sandeep Banga

Marketing and Communications
+91 99168 24122
sandeep.banga@subex.com

*EBITDA excludes forex
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