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October 28, 2021
The Secretary The Secretary
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza, 5th Floor, Plot no. C/I
Dalal Street, Mumbai- 400 001 G Block, Bandra-Kurla Complex
Fax: 022-2272 2037/2039/2041/3121 Bandra (E), Mumbai - 400 051
BSE Scrip Code: 532348 Fax: 022-2659 8237/38; 2659 8347/48
NSE Symbol: SUBEXLTD
Dear Sir/Madam,

Sub: Subex Limited “The Company”-Outcome of the Board Meeting held on October 28, 2021

Please be informed that the agenda items summarized hereunder were discussed and approved at the
Board Meeting held today at Bengaluru:

1. Approval of the Unaudited Standalone and Consolidated Financial Results of the Company for the
quarter and half year ended September 30, 2021.

2. Approval of transfer of Revenue Maximization Solution business from Subex Assurance LLP,
material wholly owned subsidiary of the Company, to the Company.

3. Change in the Key Managerial Personnel
Mr. Venkatraman G S, Chief Financial Officer and Key Managerial Personnel of the Company, has
tendered his resignation and the Board approved his resignation with effect from December 10, 2021.

The disclosures as required under SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 read with SEBI Circular No. CIR/CFD/CMD/4/2015 dated September 09, 2015 are enclosed as
‘Annexure A’

Pursuant to Regulation 33 (3) and Regulation 47 of the SEBI (LODR) Regulations, 2015, the Company
has published the Standalone and Consolidated Financial Results. The same are made available on the
website of the Stock Exchanges’ as well as on the Company's website.

Please find enclosed:

a) The Unaudited Standalone and Consolidated Financial Results of the Company for the quarter and
half year ended September 30, 2021.

b) A copy of the Press Release intended to be published to the media by the Company.

c) Conference Call Invite: In terms of Regulation 30 of the SEBI (LODR) Regulations, 2015, the
Management will host a conference call on Friday, October 29, 2021 at 10.00 AM (IST) and the
details of the Conference call are enclosed herewith.

Subex Limited
CIN - L85110KA1994PLC016663

Registered Address : Pritech Park - SEZ, Block-09, 4th Floor, B Wing
Survey No. 51 to 64/4, Outer Ring Road, Bellandur Village, Varthur Hobli, Bengaluru - 560 103. India




The meeting concluded at éf 100 p.m. We request you to take on record the aforesaid information.
Thanking you

Yours truly,
For Subex Limited

d*

Vinod Kumar Pad\q’;
Managing Director & CF

Subex Limited
CIN - L85110KA1994PLCO16663

Registered Address : Pritech Park - SEZ, Block-09, 4th Floor, B Wing
Survey No. 51 to 64/4, Outer Ring Road, Bellandur Village, Varthur Hobli, Bengaluru - 560 103. India
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Annexure A

Transfer of RMS business from Subex Assurance LLP, material wholly owned subsidiary of the
Company, to the Company. Details captured were pertaining to transfer of business as mentioned
above though the format of particular used here pertains to Sale of disposal of units or divisions

or subsidiary of listed entity.

Sr. | Particulars Details

No.

1. | The amount and percentage of the | Net Worth of Subex Assurance LLP :
turnover or revenue or income and net | Rs 486 Crores i.e. 97% as at March 31st
worth contributed by such unit or | 2021.
division of the listed entity during the
last financial year

2. | Date on which the agreement for sale has | Agreement for sale will be entered into a
been entered into future date post obtaining the requisite

approvals

3. | The expected date of completion of | Expected the transaction to be completed
sale/disposal by February 2022

4. | Consideration received from such | Rs 95 Crores subject to adjustment to
sale/disposal working capital on the date of transaction

5. | Brief details of buyers and whether any | The transaction is in between the Holding
of the buyers belong to the promoter/ | Company and its wholly owned subsidiary.
promoter group/group companies. If yes,
details thereof

6. | Name of the entity(ies) forming part of | The transaction is in between the Subex
the amalgamation/merger (“the | Limited (Holding Company) and Subex
transaction™), details in brief such as, | Assurance LLP, its wholly owned
size, turnover etc subsidiary

Net Worth of Subex Assurance LLP :
Rs 486 Crores i.c. 97% as at March 31st
2021.

7. | Whether the transaction would fall | Yes. However, the requisite approvals for
within related party transactions? If yes, | the said transaction is exempted under
whether the same is done at “arms | Regulation 23(5) of SEBI (LODR),
length” Regulations, 2015 and Section 188 of the

Companies Act, 2013.

8. | Area of business of the entity(ies); Subex Limited is engaged in computer
programming, consultancy and related
activities.

Subex Assurance LLP is engaged in the
Business of software development,
designing, customisation, implementation,

Subex Limited
CIN - L85110KA1994PLC016663 i
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_________________________________

maintenance, testing and benchmarking of
all softwares and other related services

9. | Rationale for the Transaction Subex Limited (the “Company”) intends to
strengthen  the standalone financial
statements and attain higher operational
efficiencies  on integration and
consolidation of Revenue Maximization
Solutions and related businesses carried out
by its subsidiary, Subex Assurance LLP

(SALLP).
10. | In case of cash consideration — amount | Rs 95 Crores subject to adjustment to
or otherwise share exchange ratio working capital on the date of transaction

11. | Brief details of change in shareholding | No change
pattern (if any) of listed entity

Subex Limited
CIN - L85110KA1994PLC016663

Registered Address : Pritech Park - SEZ, Block-09, 4th Floor, B Wing
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S.R. BATLIBOI & ASSOCIATES LLP i

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

1

We have reviewed the accompanying statement of unaudited standalone financial results of Subex
Limited (the "Company") for the quarter ended September 30, 2021 and year to date from April 01,
2021 to September 30, 2021 (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™).

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.

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 consegquently 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.

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

per Rajé:v Kumar \\
Partner
Membership No.: 213803

Unique Document Identification Number: 2 | 9 | 3Q0 3 A ﬁﬁﬂ FvV ‘3‘8 68

Place : Bengaluru

Date

: October 28, 2021
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S.R. BATLIBOI & ASSOCIATES LLP e o Canbinren ik

Chartered Accountants

No. 24, Vittal Mallya Road
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

1.

We have reviewed the accompanying Statement of Unaudited Consolidated 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, 2021 and year to date from April 01, 2021
to September 30, 2021 (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 Regulations™).

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

Subex Bangladesh Private Limited

a.
b.
oF
d.
e.
f.
ag.
h.
i

j.

SR Batlibor & Assosiates LLP, a Limited Liabildy Partnarship with CEP identily No. AAB-4295
Reqd, (Miwe - 22, Camad Slreet, Block "B°, rd Flaor, Kolkata-TO0 016



S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

5. 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

1SS N

per Rajeev K r
Partner
Membership No.: 213803

Unique Document Identification Number: 2 |21 3803 AA AAFW 420 5

Place : Bengaluru
Date :October 28, 2021
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:SUBEX

Subex announces Q2FY22 results
Witnesses increased momentum in deal closures

October 28t 2021, BENGALURU, INDIA - Subex, a pioneer in the space of Digital Trust, today
announced its consolidated financial results for the second quarter of FY22.

Performance Highlights for the quarter ended September 2021 compared to the previous quarter
ended June 2021:

- Revenue for the quarter at INR 863 million as against INR 806 million in Q1 FY22.

- EBIDTA for the quarter at INR 99 million as against INR 162 million in Q1 FY22.

- Profit after Tax (PAT) for the quarter at INR 48 million as against INR 135 million in Q1 FY22.

Performance Highlights for the quarter ended September 2021 compared to the corresponding
previous quarter ended September 2020:

-Revenue for the quarter at INR 863 million as against INR 933 million in Q2FY21.

- EBIDTA for the quarter at INR 99 million as against INR 254 million in Q2FY21

- Profit after Tax (PAT) for the quarter at INR 48 million as against INR 122 million in Q2FY21

Highlights of the Quarter

Partnered with a Tier 1 Middle East operator for an Analytics based Credit Motoring Solution
Wins for Partner Ecosystem managements with Tier 1 CSPs in APAC

Partnered with a Tier 1 APAC CSP for Network Asset Management

Selected by European Operator for Signaling Security

Secured a deal with a Tier 1 APAC operator for Business Assurance

Announced new patent to extend revenue maximization capabilities to the network edge

Commenting on the resuits, Vinod Kumar, Managing Director & CEO, Subex, said:

“We have ended the second quarter of the year with results that are below our expectations primarily due
to delays in initiation of some large projects. However, our Digital Trust strategy continues to gain traction,
and this has ensured that the order book remains intact. The quarter witnessed several key wins,
particularly for our new product range validating customers’ adoption for our new range of solutions like
IDcentral and Sectrio.

HyperSense continues to see positive uptake. To engage the wider customer community, we have also
released a SaaS-based offering of our Al Studio, and the feedback has been highly positive so far.

We are working with TM Forum and several operators globally to create a robust framework for the 5G
marketplace and measurement of Trust in Al. These, along with the recent patent that we obtained on
revenue management at the edge of the network, will help redefine the way revenue is managed and
optimized in a highly interconnected world powered by 5G and IoT.”

About Subex

Subex is a pioneer in enabling Digital Trust for businesses across the globe. Founded in 1994, Subex
helps its customers maximize their revenues and profitability. With a legacy of having served the market
through 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 risk mitigation,
security, predictability and intelligence, Subex helps businesses embrace disruptive changes and
succeed with confidence in creating a secure digital world for their customers.




SUBEX

Through HyperSense, an end-to-end augmented analytics platform, Subex empowers communications
service providers and enterprise customers to make faster, better decisions by leveraging Artificial
Intelligence (Al) analytics across the data value chain. The solution allows users without a knowledge of
coding to easily aggregate data from disparate sources, turn data into insights by building, interpreting
and tuning Al models, and effortlessly share their findings across the organisation, all on a no-code
platform.

Subex also offers scalable Managed Services and Business Consulting services. Subex has more than
300 installations across 90+ countries. For more information, visit www.subex.com

In case of any queries, please reach out to:

Investor Relations

Mr. G V Krishnakanth Mr. Diwakar Pingle,
Company Secretary Managing Director,
+91 80 3745 1377 Christensen India Private Limited,

krishnakanth.gv@subex.com +91 98339 04971 dpingle@ChristensenIR.com




Subex Limited
Q2 FY22 Earnings Call Invite

Subex Limited to announce Q2 FY22 results on 28t October, 2021;
Earnings call to be held on 29t October, 2021 at 10:00 AM (IST)

Subex Ltd. (BSE: SUBEX | 532348), (NSE: SUBEX), a leading telecom analytics solution provider, will
announce its consolidated financial results for the Second quarter and Half Year ended 30" September
2021 on Thursday, 28" October, 2021. The earnings call for the results will be held on Friday, 29t
October, 2021 at 10:00 AM (IST).

The Details of Earnings Conference Call are:

Date: 29" October, 2021

Time (IST): 10:00 AM - 11:00 AM

Dial-in Number: 044 3547 0551 / 044 7126 1303

The number listed above is universally accessible from all networks and all countries
International Toll-Free Numbers:

USA - 1877 387 0849 / 1800 974 0768
UK — 0800 016 3439 / 0808 101 7155
Singapore — 800 101 1941

Hong Kong — 800 903 171

Diamond Pass:

Click Here to register for call with Diamond Pass (No Wait Time)
After registering, you will receive a confirmation email containing information about joining the call

Management Representation from Subex Limited

Mr. Vinod Kumar Padmanabhan, Managing Director & CEO, Subex Limited

Mr. Venkatraman G S, Chief Financial Officer, Subex Limited

Participants are requested to log in 10 minutes prior to the start of the scheduled call.

About Subex

Subex is a leading telecom analytics solutions provider, enabling a digital future for global telcos.

Founded in 1992, Subex has spent over 25 years in enabling 3/4th of the largest 50 C5Ps globally achieve
competitive advantage. By leveraging data which is gathered across networks, customers, and systems
coupled with its domain knowledge and the capabilities of its core solutions, Subex helps CSPs to drive
new business models, enhance customer experience and optimise enterprises.

Subex leverages its award-winning product portfolio in areas such as Revenue Assurance, Fraud
Management, Asset Assurance 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

G V Krishnakanth Diwakar Pingle

Subex Ltd. Christensen Advisory, India

080 3745 1377 022 42150210

Krishnakanth.gv@subex.com dpingle@christensenir.com
Certaln statements in this document that ave not historical focts are forward looking Such f ral-fooki are subject to certain risks and uncertainties ke government
actions, local, political or economic develspments, technalogical risks, and many other factors that could cause muar results to u\ﬂw materially from those cantemplated by the refevant
Fforword-looking stotements. The Company will not be in any woy responsible for any action token bosed on such ond kes no i to publicly updote these forward-

looking statements to reflect subsequent events or circumstonces,
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