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July 1, 2024 
 
To,          
Listing Compliance Department 
National Stock Exchange of India Limited 
Exchange Plaza, Plot No C/1 
G-Block, Bandra Kurla Complex 
Bandra East, 
Mumbai-400051 
 
Dear Sir / Madam, 
 
Sub: Clarification in respect of submission as a Quick Result dated May 10, 2024 
Ref: Email dated June 26, 2024, received from neaps@nse.co.in 
 
We write to you regarding the captioned subject. There have been few points raised as queries which 
are addressed below: 
 
Query 1: ‘Segment details not submitted’ 

 
Clarification: The Group/Company is engaged in the business of software products and related 
services, which are monitored as a single segment by the Chief Operating Decision Maker. Accordingly, 
these, in the context of Ind AS 108 on Operating Segments Reporting are considered to constitute one 
segment and hence the Group has not made any additional segment disclosures. 
 
Query 2: ‘Machine Readable Form / Legible copy of Financial Results not submitted’ 

 
Clarification: There might be an inadvertent error while uploading the file containing financial results 
under the tab “Quick Results”. We are always ensure that the documents submitted to stock exchanges 
are in OCR format. The file containing the financial results for the Q4 FY24 is enclosed herewith for 
your reference. 
 
Query 3: ‘Financial results not signed by authorized signatory/ies’ 
 
Clarification: The signed copy of the financial results (same file as above) for the Q4 FY 24 which was 
duly approved by the Board of Directors at their meeting held on May 10, 2024 is enclosed herewith. 
 
We will be obliged to provide any further information, if required, in this regard. 
 
Yours truly, 
For Subex Limited   
 
 
Krishnakanth G V  
Company Secretary & Compliance Officer 
 
Encl.: as above 

mailto:neaps@nse.co.in


May 10, 2024 

The Secretary 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai- 400 001 
Fax: 022-2272 2037/2039/2041/3121 
BSE Scrip Code: 532348 

Dear Sir/Madam, 

I 

a-: +91 so 37451377 
----~---------------- --· 
m : info@subex.com 

----~-----------~-------
• : www.subex.com 

----~-- ------- ------ ----

The Secretary 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot no. C/1 
G Block, Bandra-Kurla Complex 
Bandra (E), Mumbai - 400 051 
Fax: 022-2659 8237/38; 2659 8347/48 
NSE Symbol: SUBEXL TD 

Sub: Subex Limited "The Company"- Outcome of the Board :Meeting held on 
Mav 10, 2024 

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 Audited Financial Results (Standalone and Consolidated) as per IND-AS for 
the quarter and year ended March 31, 2024, together with the report of the Statutory Auditors. 

2. Approved the appointment of Ms. Nisha Dutt (DIN: 06465957) as an Additional Director with 
effect from May 10, 2024. Further, The Board appointed her as the Managing Director and 
Chief Executive Officer of the Company for a period of 3 (three) years with effect from May 
10, 2024. 

3. Approved the appointment of Mr. Murali Kalyanaraman (DIN: 07011607) as an Additional 
Director (Category: Non-Executive, Independent) with effect from May 10, 2024, for a period 
of 3 (three) years with effect from May 10, 2024. 

4. Cessation of Mr. George Zacharias (DIN: 00162570) as an Independent Director of the 
Company with effect from May 12, 2024. 

5. The 30th Annual General Meeting of the Members of the Company will be held on Monday, 
August 05, 2024, at 11.00 AM. (1ST). 

Pursuant to Regulation 42 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations 2015, the Register of Members and Share Transfer Books of the Company will 
remain closed from Tuesday, July 30, 2024, 2024 to Monday, August 5, 2024 (both days 
inclusive or the purpose of the 30th Annual General Meeting of the Company. 
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Subex Limited 
CIN - L85110KA1994PLC016663 

Regi&tered Ad~ress : Pritech Park - SEZ. Block-09. 4 & 6th Floor B Wing 
Survey No 51 to 64/4. Outer Ring Road. Bellandur Village. Varthur Hobli. Bengalur:u . 560 103 India 



The details with respect to points 2, 3, 4, as required under Regulation 30 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No. 
SEBI/HO/CFD/CFD-PoDl/P/CIR/2023/123 dated July 13, 2023, is enclosed as "Annexure A", 
"Annexure B" and "Annexure C" respectively to this letter. 

Please find enclosed: 

a) The Audited Standalone and Consolidated Financial Results of the Company for the year 
ended March 31, 2024. 

b) "Annexure A" and "Annexure B" and "Annexure C" as stated above. 

c) Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

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

e) Conference Call Invite: In terms of Regulation 30 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Management will host a conference call 
on Monday, May 13, 2024, at 02:00 P.M. (1ST) and the details of the Conference call are 
enclosed herewith. 

The meeting commenced at ~ P.M. and concluded at lti .. -~ P.M. The above information 
is also being made available on the website of the Company at www.subex.com. 

We request you to take the above information on record. 

Encl: As above 



S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 

12 th Floor 
"UB City" Canberra Block 
No. 24, Vittal Mallya Road 
Bengaluru - 560 001, India 

Tel : +91 80 6648 9000 

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

To 
The Board of Directors of 
Subex Limited 

Report on the audit of the Standalone Ind AS Financial Results 

Opinion 

We have audited the accompanying statement of qumterly and year to date standalone Ind AS financial 
results of Subex Limited (the "Company") for the quarter ended March 31, 2024 and for the year ended 
March 31, 2024 ("Statement"), attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

1. is presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

II- gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles generally accepted in India, of the net loss and other comprehensive 
loss and other financial information of the Company for the quarter ended March 31, 2024 
and for the year ended March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143( I 0) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the Standalone Ind 
AS Financial Results" section of our repo1t. We are independent of the Company in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Standalone Ind AS Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The Board 
of Directors of the Company are responsible for the preparation and presentation of the Statement that 
gives a true and fair view of the net loss and other comprehensive loss of the Company and other 
financial information in accordance with the applicable accounting standards prescribed under Section 
133 of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. This responsibility 
also includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and~:::::::,:::::::.::, 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequ . ~ As 
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S.R. BATL/80/ & ASSOCIATES LLP 
Chartered Accountants 

internal financial controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the Statement that give a true 
and fair view and are free from material misstatement, whether due to fraud or etTor. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Ind AS Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor' s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or etTor and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section l43(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the company has adequate internal financial 
controls with reference to financial statements in place and the operating effectiveness of such 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor's report to the related disclosures in the financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 



S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matter 

The Statement includes the results for the quarter ended March 31, 2024 being the balancing. figure 
between the audited figures in respect of the full financial year ended March 31 , 2024 and the published 
unaudited year-to-date figures up to the third quarter of the cmTent financial year, which were subjected 
to a limited review by us, as required under the Listing Regulations. 

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

per Sandeep Karnani 
Partner 
Membership No.: 061207 

UDIN: ci_40~11.01-B KBJ"WA9/ lb 

Bengaluru, India 
May 10, 2024 



SlffiEX LIMITED 
Registered office: Pritech Park - SEZ, Block-09, 4th Floor, B Wing, Survey No. 51-64/4, Outer ring road, Bcllandur Vi\lagc,Varthu r Hob\i , Bengal uni -560 I 03 

Statement of Standalone Financial Results for quarter and year ended March 31, 2024 

Particulars 

lucomc 

Rl;vcnuc fro m operations 

Other i.ncomc 

Share of profit from Limited I iabj[ity Partnerships before excepti onal items (refer note 3) 

'fotal income 

Expenses 

Employee benefits expense 

Finance costs 

Depreciation and amortization expense 

Share of loss from Limited Liabihty Partnerships before excepti onal items (net) (refer note 3) 

March 31, 2024 

(Refer note 7) 

6,504 

26 
74 

6,604 

2,756 

56 

322 

Other expenses 4,29 1 

Tot.ti ex·pc1lsc.s 7;42.S 

Quarter ended 

December 31 , 2023 

Unaudited 

7,220 

29 

7249 

2,977 

57 

326 

116 

4,6 16 

8,092 

M.o rch 31 , 2023 

(Rcfc,· note 7) 

) 

4,948 

66 

5 014 

3,031 

65 

330 

1,266 

5,413 

J0,lll5 

(tin i.,:tkhs) 

Vear ended 
March 31, 2024 March 31 2023 

Au,li tcd Audited 

26,90 1 27,352 

15 1 242 

27 052 27 594 
=--=---

11,784 [2,19 1 

237 230 

1,350 I, 187 

1,012 3, 159 

17,673 [8,526 --
32,056 35,293 . 

===---
Loss hef01·e exccotional items=· '="='d=t=•=·x=e2xp'=e=•1'.1=s=e~ c1=:::.=21!::=====================1'========f.8~2=ll~======::!=4=====d;!~~i=====dl:! (843) (5 091) /5,004) 17 6991 

Exceptional items 

Impai rment of intangible asset (refer note 5) 
lmpainnent of investment in subsidiary (refer note 5) 
Share of loss from Subex Assurance L.LP (refer note 3 and 5) 

Impairment of investment in subsidiary 

4 Total· exceutional it c1JIS 

Loss before tax e;mense /3-4) 

Tax expense, net 

Current tax charge/ (reversa l) 

MAT credit entitlement/ (reversal) 

Provision - fore lgn income tax es 

Deferred tax charge/ (c red it) (refer note 6) 

6 Total tax exnense. 

7 Net Loss for the ncriod/ vcar (5·-6) 

Other comprehensive (loss)/ income, net of tux expense 

I tems that will not be reclassified s11hseq11en1!y lO prqjil or loss 

Re~measurement (loss)/ gain on defi ned benefi ts plan 

T CJtal other c0'!!l!rchen~ive income/ (l'oss) 

~~e'rtsive: tOS.s for .the peri(,-d/ year.(7+8) 

10 Paid up equity share capita l 
[face value of ~ 5 per share (March 31, 2023: ~ 5 per share)] 

l 1 Other equi ty 

12 Earnings per share (of ~ 5/- each) (not annualised ia case of the interim peri ods) 

\ 

29 
936 

13,830 

14 795 

ns 6161 

J 09 

1, 147 

1 256 

(16,872) 

(8) 

/8' 

/16,880) 

28,100 

/843) 

137 

137 

/980) 

(978\ 

28, I 00 

.. 

29 
936 

13,830 
~-----,-

~ 

(5,091) ·.•. 
(19 799) ~~ 

(1 83) 

183 

223 379 324 

6 1,147 ( I, 147) 

219 l 526 (823) 

(5,31.0) (21325) .. 16,876) 

20 (J) l9 

20 (l 19 

(5,300) , (21,326) {6,857) 

28, 100 28, 100 28, 100 

(6,712) ]4,287 

(3. 05) (0.97) - Basic (Z) (0.18) (386) ( 1.25) 
(3.05) (0.97) ~~-_D_il_ut_c,_1~(~-'-) ________________________ _,_ _____ -"---'"------'-(0-'-.-'18-'-)~------'"-"--'-'-~-----"(::;3.::;86::i)L .--(1.25) 



SUB EX LlJ\'lITED 
Registered office: Pricecl1 Park- SEZ, Block-09, 4th Floor, B Wing. Survey No. 51-64/4 , Outer ring road, Bellandm Vi!lage,Varthur Hobli, Bangalore -560 103 

Statement of Standalone Assets and Liabilities 

As at 
(tin Lakhs) 

Particulars Mardi 31, 2024 March 31 , 2023 

A ASSETS 

Non-current assets 

Property , plant and cquipmcnl 

Right-or-use asscls 
.l nlangible assets 

Financial asseL'i 

lnves tmenL'i 
Other financial assets 

Income tax asset (net) 

Dcf"crrcd tax asset (net) (incl udi ng MAT credit enti tlement) 

Other non-current assets 

Current .isscts 
Financial assets 

Inves tments 
Loans 

Trade receivables 

Cash and cash equi va lents 

Other balances with banks 

Other finan cial assets 
Other current assets 

Tot.al assets 

B EQUITY AND LI ABILIT IES 

E,111ity 
Eq u.ity share capital 

OL11 er equity 
Total ct1uity 

Liabilities 

Non-current liabili ties 

Financial li ahi lit ics 

Lease liabil iti es 

Provisions 

C uncnt liabilities 

Financial liabi lit ies 
Lease I iabili tics 
Trade payables 

- toLal outstanding dues of micro cnlerpriscs and sma ll enterprises 
- tota l outstand.ing dues of creditors other th an mi cro enterpri ses and small en terprises 

Olher fin ancial liabilities 
Other current liab il ities 

Prov isions 

Income L.ix li:.ib iliti cs (net) 

Tot al liabilities 

Total equity and lia bilities 

Audi ted Audited 

512 715 
2,266 2,8 17 

37 1 525 

16,885 33,95 1 
680 653 

2,909 2,941 
136 1,283 
74 41 

23,833 42,926 

731 604 
62 88 

7,501 10,883 
1,072 2,448 

109 2, 112 
86 212 

1,267 1,295 
.111,828 17,642 

34,661 60,568 

28,100 28, 100 
(6,7 12) 14,287 
21,388 42,387 

1,7 16 2,28 1 
31 74 

1,747 2,355 

8 19 685 

98 141 
6,774 8,043 
2,69 1 5,724 

864 825 
280 305 

103 
11 ,526 15,826 

13,273 18, 181 

34,661 60,568 



SUBEX LIMITED 
Standalone statement of cash flows for the year ended March 31, 2024 

(f in Lakhs) 
Year ended 

P~trticulars Man:h 31, 2024 March 3 I, 2023 
Audited Audited 

(A) Cash llow from operating accivitics 
Loss before tax ( 19,799) (7,699) 

.A{!jusrmems lO reconcile loss befo re wx to net cmih }lows: 

Depreciation of property, plant and equipment and righ1-of:-use assets 1,225 l,062 
Amo1tizatio11 of intangible assets 125 125 

Employc1,; share based payments expense I I 8 209 

Interest income (including fai r value changes) ( 122) ( I 18) 

Net ga in on sale of invesuncnt (including fai r va lue changes) (26) (4 1) 

Fi nance costs (incl udi ng fair value cbanges) 237 227 

Allowance for expected credit losses (net) 313 2,3 15 

Gain on disposal of property, plant and equipment (2) 

Shan: of loss from Limited Liabi li ty Partnersh ips (ncl) 1,0 12 3, 159 

lmpairmcnt of intangible assets and invcslmcnt in subs idiary {refer no te 3 and 5) [4,795 

Net foreign exchange differences 2 19 ( 178) 

Operating (loss)/ profit before working capital chang,cs (1 ,903) (94 I) 

Working l'ttflift1I adjustments: 

{Im:rcasc)/ decrease in luaus 26 (8) 

(lncrcasc)/ decrease in trade receivab les 2,843 3,709 

(Increase)/ decrease in other financial assets and other assets I (1,287) 

Inc rease/ (decrease) in trade payables (1,3 07) 3,01 3 

Increase/ (decrease) in other financial liabi lities 418 468 

l.ncrease/ (decrease) in other current liabiljries 39 13 

lncrcasc/ (decrease) in provisions (80) (27) 

37 4,94 1 
Income tax paid (net of refund) (450) (396) 

Net cash fl ows (used in) / from opcra tin~ activities (413) 4,545 

(BJ Cash flow from inves ting acHvitics 
Purchase or property, plant and equipment, other imangiblc assets and capital advances (248) (333) 

Proceeds from sale of property, plant and equipmelll 9 4 

Drawi ngs from limited li ab il lty parmerships 2,300 9,200 

Share of loss paid to limited Li abi lity partnership (4,295) ( 1, 185) 

Purchase of mull1al funds (net of sale proceeds) ( 101 ) (5 63) 

Investments in equity instrnmcnts ( I 65) 

Tnvestmenl in subsidiary (225) 

Purchase consideration for business restructuring (9,229) 

Net withdrawal/ (inves tment) in deposi t accowll 2,01 I 

[nterest received 90 63 

Nel cash nows (used in) / from inves ting ac tivities /234) (2,433) 

(C) Cash flow from financing ac tivities 
Proceeds fro m exercise of employee stock options plans 203 101 

Unc laimed di vidend paid ( I) 

Interest paid on lease liabilities (226) (l99) 

Repayment of principal portion of lease li abili ties (705) (368) 

Net cash flows (used in) / from fina ncing activiti es (729) (466) 

(D) Net increase in cash and cas h C(I Uivalcnts (A+B+C) (1,376) 1,646 
Cash and cash equivalents at tbe beginning of the year 2,448 802 

(E) Cash ~111 d cash cquiv~1 lents at the end oflhc year I 072 2.448 



Notes: 

The above results have been rcvic\ved by the Audit Committee and approved by the Board of Directors in their meeting held on May 10, 2024. 

T he financial results have been prepared in accordance with the recog□ i ti on and measuremeut principles laid down in the applicable Lnd ian Accounting Standa rds ("Jnd AS'") prescribe under sec tion 133 of lhe Companies 
Act, 20 13, read with relevant r~tl es thereunder and in te rms of Regu lation 33 of the SEBI (L.istiog Obligations and Disclosure Requirements) Regulations, 20 15, as amended. 

Share of(loss)/ profit from Limi ted Liabi lity Part ne rships arc as follows : 

Particulars 

Subex Assurance LLP 

Share of profi t/(loss) before exceptional ilems 

Exceptional Items - lmpai.nncnt of investment in subsidiary (refer note 5) 

S uhex D i~i tat LL P 
Share of orofi li(loss) 
Total 

M a,·ch 3 1, 2024 
(Refer note 7) 

35 

(13,830) 

(13,795) 

39 
(13,756) 

Quarter ended 

December 31 , 2023 
Unaudited 

27 

27 

( 143) 

(116) 

March 31, 2023 
(R efer note 7) 

(762) 

(762) 

(504) 
(1 ,266) 

(, in Lakhs) 

Vear ended 

March 31, 2024 M arch 3.1, 2023 
Audited 

( 125) 

(13 ,83 0) 

(13,955) 

(887) 

(14,842) 

Audil"ed 

(806) 

(806) 

(2,353) 

(3, 159) 

The Company has presented share of profit and share of loss fro m Li mited Liabi lity Partnerships(' LLP ') on 11 e.t basis as the managemen t considers the net income/expense t.o be its return on investment in LLP. 

4 During the year, based on the valuation assessment carried out by an external expel1 in respect of carrying val ue of intangibl e assels and inve:-. tments in subsid ia ri es and consideri ng the significant investment required to 
keep the pace with the trnnsfo nnation in telccom sectors, the management made an impairmen t provision of Rs 29 Lakhs and Rs. 14.766 Lakhs towards such intangible assets and invesunents in subsidiaries respectively. 
The same is disclosed as an exceptional item in the financia l results for the quarter ended March J l, 2024 ant.l year ended March J I, 2024 . The canying value of intangible assets and investments in subsidiaries post 
a[orcsa id impa irment is clcpcndcnt on Lh c achievement or va luati on assumpl ions as eonsidcrccl by the management. whjcl, the management bel ieves reasonabl y rcfl ecls Lhe fut-urc growth and pro litability of the Company. 

During lhc year, the mauagcmcnt carried out a valuation assessment in respect ofc .:11Ty ing va lue of intangible assets and invcstmcnLS in subsidia ries and made an im_pairrncnl provis ion of Rs 29 Lakhs tmd Rs. 14,766 Lakhs 
towards such intangible assets and investments in subsidiaries respectively considering the significant i.nvesimeni required 10 keep the pace with the Lransfo rmation in telecom sectors. T he same is disclosed as an exceptional 
item in tJ, e financial resuhs for the quancr ended March 3 1, 2024 and year ended March 3 1, 2024. 

Pursuan t to approvn l of the Board of Direc tors and Shareho lders of the Company fo r restructuring of the busi ness, effec ti ve April 1, 2022, certain assets and liabi liti es of Subex Assurance LLP ("SALLP"), ,vho ll y owned 
subsid iary, were transferred lo the Company fo r an aggregate considcr:ition of { 9,229 Lakhs. The aforesaid re:-.trueturing was being carried out to ach ieve higher operational effic iencies upon integrati on and consolidation 
of business in the listed entity. SALLP will conlinue to hold rcvi.;nuc max imisation solutions intellectua l property rights (° 'IPR") & related ri.:scarch and development unit, investment in subsidiari es, cash and bank balances 
and other related balances. SALLP wi ll earn royal ty on use of such [PR by the Company. Consequent to the aforesaid restructuring duri_ng the quarter ended June 30, 2022, the management recognised de ferred tax assets of 
t I, l47 Lakhs. Dur ing the quarter and year ended March 31, 2024, the Company has reassessed the recoverabil ity of deferred tax asse t and h as charged the same to lhe statement of fi nancials results. 

The figures of the last quarter ended March 3 .1, 2024 and March 3 1, 2023 arc the balancing figures between the aud ited figures in respect ofthe fu ll finan cial year upto March 3 1, 2024 and March 3 1, 2023 respectively and 
the unaudited published year to date figures upto December 3 1. 2023 and December 3 I, 2022 respecti vely, being the date. of the end of the third quarter of the financial year which were subj ected to limi ted review. 

Pl.tee: Beogaluru 

Date: May 10, 2024 

_k-. 
Cbainnan, Non-Executive Noo-Lodependent Director 

DIN: 00239589 

For fu rthe,- details on the results, vlease vh.:it our website: www .. rnhe.x.com 



S.R. BATLIBOI & A SSOCIATES LLP 12li1 Floor 
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Chartered Accountants o. 24, Vitlal Mallya Road 
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Independent Auditor's Report on the Q uarterly and Year to Date Consolidated Ind AS Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2 015, as amended 

To 
The Board of Directors of 
Subex Limited 

Report on the audit of the Consolidated Ind AS Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated Ind AS 
financial results of Subex Limited ( .. Holding Company .. ) and its subsidiaries (the Holding Company 
and its subsidiaries together referred to as ·•the Group'.,) for the quarter ended March 31, 2024 and for 
the year ended March 31 , 2024 ("'Statement''), attached herewith, being submitted by the Holding 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("Listing Regulations") 

In our opinion and to the best of our information and accordjng to the explanations given to us, the 
Statement: 

1. includes the results of the Holding Company and its following subsidiaries 
a. Sube.x Americas Inc. 
b. Subex Inc. 
c. StJbex (Asia Pacific) Pte Ltd 
d. Subex (UK) Limited 
e. Subex Middle East, FZE 
f. Subex Technologies Limited 
g. Subex Azure Holdings Inc. 
h. Subex Assurance LLP 
i. Subex Digital LLP 
j. Subex Bangladesh Private Limited 
k. Subex Account Aggregator Services Private limited 

11. are presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

111. gives a true iind fair view in confonnity with the applicable accounting standards, and other 
accounting principles generally accepted in India, of the consolidated net loss and other 
comprehensive (loss)/income and other financial infom1ation of the Group for the quarter 
ended March 31, 2024 and for the year ended March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143( I 0) of the Companies Act, 2013, ~ amended ( .. the Act'"). Our responsibilities under those 
Standards are further described in the-~ Auditor' s Responsibilities for the Audit of the Consolidated Ind 
AS Financial Results" section of our report. We are independent of the Group in accordance with the 
'Code of Ethics· issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in ac~rdance with 
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these requirements and the Code of Ethics. We believe that the audit evidence obtained by us ts 
sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Ind AS Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company's Board of Directors are responsible for the preparation and presentation of the 
Statement that give a true and fair view of the Consolidated net loss and other comprehensive (loss) 
/ income and other financial information of the Group in accordance with the applicable accounting 
standards prescribed under section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The respective Board of Directors/partners of the companies/limited liability pattnerships 
(LLPs) included in the Group are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of their respective entities and 
for preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation ·of the Statement that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of the Statement by 
the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors/pmtners of the companies/LLPs included 
in the Group are responsible for assessing the ability of their respective entities to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the management either intends to liquidate the Group or to cease operations, or 
has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of their respective entities. 

Auditor's Responsibilities for the Audit of the Consolidated Ind AS Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and pe1form audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. .,.,.-;;:::=:::::::,, 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material unce1tainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group to 
continue as a going concern. Ifwe conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's repmt to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's repmt. However, future events or conditions 
may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in a 
manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group of which we are the independent auditors to express 
an opinion on the Statement. We are responsible for the direction, supervision and· perfonnance 
of the audit of the financial information of such entities included in the Statement of which we 
are the independent auditors. For the other entities included in the Statement, which have been 
audited by other auditors, such other auditors remain responsible for the direction, supervision 
and perfonnance of the audits catTied out by them. We remain solely responsible for our audit 
opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. We also provide those charged with 
governance with a statement that we have complied with relevant ethical requirements regarding 
indep ndence, and to communicate with them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where applicable, related safeguards. 

We also perfonned procedures in accordance with the Master Circular issued by the Securities 
Exchange Board oflndia under Regulation 33 (8) of the Listing Regulations, to the extent applicable. 

Other Matter 

The Statement includes the results for the quarter ended March 3 I, 2024 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31 , 2024 and the published 
unaudited year-to-date figures up to the end of the third quarter of the current financial year, which were 
subjected to a limited review by us, as required under the Listing Regulations. 

For S.R. Batliboi & Associates LLP 
Chartered Accountants 
ICAI Firm registration number: IO I 049W/E300004 

.~·t4p= 
Partner 
Membership No.: 061207 

UDIN: 2.. 40 61 2-0f0k BTWB:f-2..52.. 
Bengaluru, India. 

May IO, 2024 
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Registered office: Pri tech Park - SEZ, Block-09, 4ci1 Floor, B Wing, Survey No. 51-64/4, Outer ring road, Bellandm Village,Varthur Hob Ii, Benga luru -560 I 03 

Statement of Consolidated Financia l Results for the quarter and year ended March 31, 2024 
(fin Lakhs) 

Quarte ,- ended Year ended 

Particulars 
Ma rch 3 1, 2024 December 31, 2023 March 31, 2023 Mar·cb 31, 2024 March 31, 2023 

(R efer llOIC 6) Un~1 udi ted (Hcfct· note 6) Audi ted Audi ted 

Income 

Revenue from operations 8,380 8, 182 4,727 30,972 27,869 

OLher income 269 14 1 372 673 8 16 

I T ot :11 income R 649 8 323 5 099 31 645 28 685 

Expenses 

Employee benefits expense 4,832 5,201 4,967 20,900 20.069 

Finance costs 64 63 72 263 258 

D epreciation and amon ization expense 378 374 382 1,559 1,399 

Other expenses 3,240 2,924 3,436 11,638 10,865 

2 Total CX:QCII SCS 8,514 8 562 8 857 34 360 32,59 1 

3 Profit /(lossl be.fore exccptio1rnl items and tas e;tpcnsc (1~2) 135 /239) /3 7581 /2 7151 /3 9061 

.Exceptional items 

[mpairment of goodwill (refer note 4) 14,795 - 14,795 

4 Tot•al excenl'ionaJ ilems 14 795 - - 14 795 -

5 Profit/fl oss) before tax unensc {3-4) 114 660 /239) /3 758) /J ?,510) /3 906) 

T:,x expense. net 

Current tax charge/ (reversal) 20 36 (134) 75 89 
MAT credil entitlement/ (reversal) 183 

Provision - foreign income taxes 264 184 897 752 1,660 

Deferred tax chargc/(crcdit) (r efer nolc 5) 707 30 14 836 (534) 

6 Total tax expense 991 250 960 1,663 1,21 5 -
7 ' 

,. 11.5 651 ) /4891 /4 71 8) /19 173) /5.12 11 

Other comprchcnsiYe income/ (loss) net of tax expense 

l!ems that will be reclassified subsequenlly to pro/ii or loss: 
Net exchange differences ga in/(loss) on translation of foreign operations (7) 35 (26) 61 58 1 

Items 1hat will not be reclassified subsequently to projil or loss: 

Re-measurement (loss)/ gain on defined benefit plan (39) 2 1 (47) 39 

8 Total other com~re hensivc income '46 37 /25) 14 62 0 

9 Total comprehensive income/ (loss) for the period/ yc:tr (7+8) (15,697) (452) (4,743) (19,159) (4,50 1) 

10 Pa id up equity share capi tal 28, I 00 28, l00 28, 100 28,100 28.1 00 
[face val ue of ~ 5 per share (March 31, 2023: ~ 5 per share)] 

I I Other equity 5.25 1 24,084 

l2 Earnings per shurc (oft 5/- each) (not ammalised in case of thl: inte rim periods) 
- Basic (<) (2.83) (0.09) (0.86) (3 .47) (0.93) 

- Di luted(~) (2.83) (0.09) (0.86) (3.47) (0.93) 



SUBEX LIMITED 
Registered office: Pritech Park - SEZ, Block-09, 4th Floor, B Wing, Survey No. 51-64/4, Outer ring road, Bellandur Vill age,Varthur Hobli , Bangalore -560 I 03 

Statement of Consolidated Assets and Liabilities 

P,1rticula1·s 

A ASSlffS 

Non-cuncnt itssc fs 

Property , plant and equipment 

Rlght-of-usc assets 
Goodwill on consol ida tion 

Intangible asse ts 

Fi nancial assets 

Investment,:; 

Other fi nancial assets 
Income tax ass.er (net) 
Deferred tax assc1 (net) (including MAT credit cnritl cmcnt) 
Other non-cu1Tcnl assets 

C urrent asse ts 
F inancial asse ts 

Loans 
Tnvcstmcnts 
T rade rcc:eivab lcs 

Cash a.nd cash cqujvalents 

Oth er balances wi th banks 
Other fi nancial assets 

Other curren t assets 

Total assets 

B EQUITY AND LIABILITIES 

E-quily 
Eq uity share capital 

Olhcr equity 
Total equity 

Lh1bili tics 
Non-curl'cnt liabili ties 

Firwncial liabi liti es 

Lease liabi li ties 
Provisions 
Deferred tax liabilities (net) 

Cur renl" liabilit ies 
Financial liab i.l iti es 

Lease liabil iti es 
Trade payables 

- total outstanding dues of micro enterprises and sma ll enterprises 
- tota l outstandi ng dues of creditors othe r than micro enterprises and small enterprises 

Other fina nc ial liabil iti es 

O ther current liab il ities 

Provis ions 

Jncome ia.x li ab ili ti es (net) 

Toi·al liabililies 

Toi·al c<1 uity and liabilities 

Asar 

March_ 31, 2024 
Audited 

640 
2,524 

19,614 

7 

165 
730 

4,029 
137 
84 

27,930 

97 
731 

10, 155 

6,776 
3,046 

4 17 
3,820 

25,042 

52,972 

28, 100 
5,25 1 

33,35 1 

l,835 
268 

7,033 
9, 136 

98 1 

129 
2,283 

3,222 
2, 824 

642 
404 

10,485 

19,621 

52,972 

(fin Lakhs) 

Ma rch 31 , 2023 
Audited 

967 
3, 158 

34,409 
II 

165 

818 
3,793 

843 
49 

44,213 

134 
1,222 

9,037 
5,238 
5,677 

26 1 
4,580 

26, 149 

70,362 

28, 100 
24,084 
52, 184 

2.475 
222 

6,904 
9,601 

864 

165 
1,097 

1,903 
3, 147 

663 
738 

8,577 

18, 178 

70,362 



I 

SUBEX LIMITED 
Consol ida ted statement of cash flows for the year ended March 31, 2024 

P articuh1rs 

(A) Cash now from operating activi ties 
Loss before lax 
Adjustmeuls to ,·ectJucile loss befo,.e tax to nei cush flows: 

Depreciation or property, plant and equipment and righ l-of-use assets 
Amortization of i.ntangible assets 
Loss / (gain) on disposal of property, plant and equipment (net) 
Interest income (including fa ir va lue changes) 
N..:t ga in on sale of investment (including fair va lue changes) 
Finance costs (including fair va lue changes) 
AJ lowancc for ex peeled credit losses (ne1) 
Employee share based payments expense 
Gain on tem1ination/ modification of lease agreement 
Impairrne.nt of goodwi ll (refer note 4) 
Net fo reign exchange differences 

Operating (loss)/ profit before wor king capital changes 

1Vorki11g capital adjustmellts: 

(Jncrease)/ decrease in loans 
(Increase)/ decrease in trade receivables 
(Increase)/ decrease in other financia l assets and other assets 
.lncrcasc/ (decrt asc) in trade payab les 
Increase/ (decrease) in other financia l liabi lities 
Jncrcnsc/ (decrease) in olher current liabil ilics 
Increase/ (decrease) in provisions 

l.ncome tax paid (net of refund) 
Net cash 110\'rs (used in) / from opcrntinf! ncti\'ities 

(B) Cash fl ow from investing activities 
Purchase of property, plant and equipment, other intangible assets and capital advances 
.Proceeds from sale of property, plant and equipmem 
fn vestments in equity instruments 
Proceeds fro m sale of investments in mutual fu nd (net of purchase) 
Net withdrawal/ (invcs1ment) in dcpos.it account 
[ntercsl received 
Net cash tlows from / (used in) invcstin~ activilics 

(C) Ca!;h tlow from fin;mcing activities 
Proceeds from exercise of employee stock options plans 
Unclaimed dividend paid 
Interest pa id on lease liabiliti es 
Repayment o[ principal portion of lease liabiliticJ 
Nd cash nows (used in) / from financing i:1cth, iti cs 

(D) Net (decrease)/ inCl"case in cas h and cash equivale nts (A+ l:HC) 
Net fore ign exchange difference on cash and cash equivalents 
Cash and cash equivalents at the beginning of the year 

(E) Cash and cash equiva lents at the end of the year 

(tin L:tkhs) 
Year ended 

March 31, 2024 March 31, 2023 
Audited Audited 

(1 7,5 I 0) (3,906) 

1,555 1,396 
4 3 
I (3) 

(474) (306) 
(60) (62) 
263 255 
620 1,99 1 
123 23 1 

(55) 
14, 795 

234 (407) 
(449) (863) 

40 so 
(1 ,959) (328) 

714 2,922 
1,282 (747) 
1,349 299 
(367) 33 1 

(45) (293) 
565 1,370 

(1,393 ) (449) 
(828) 921 

(273) (493) 
9 4 

(165) 
551 6 

2,76 1 (3,319) 
267 190 

3,315 (3,777) 

203 IOI 
( I) 

(241 ) (220) 
(895) (532) 
(934) (651 ) 

1 553 (3 507) 
( I 5) 206 

5,238 8,539 
6,776 5,238 



Notes: 
The above results have been rcvic:wcd by the Audi t Committee and approved by the Board of Dirccrors in thci.r meeting hcJd on May 10, 2024. 

2 The fi nancial results have been prepared in accordance wir.h the recogni1ion and measurement principles laid down in the appl icable Ind ian Accounting Standards ("Ind AS") prescribed under secti on 133 of the 
Companies Act, 20 13, read with relevant rules thereunder and in te rms of Regulation 33 of ihe SEBI (Listing Obliga tions and Disclosure Requ irement's) Regu lations, 2015, as amended. 

3 During lhe year, based on the valuation assessment carried out by an external expert in respect of carry ing va lue of goodwill and conside1ing the significanl investment required to keep the pace with the transformation 
in te lecom sectors, the management made an impairmenl provision of Rs 14,795 lakhs towards such goodwil l. The same is disclosed as an exceptional item in the financial results for the quarter ended March 3 l, 2024 
and yeur ended March 31 , 2024. The caITying va lue of goodwill post afo resaid impairment is dependent on the achievement of valuation asrnmptions as considered by lbe management which t.hc rmrnagement believes 

reasonably reflec ts the funirc growth and profitabi.lity oftbc Group 

4 During the year, the management carried out a va luation assessment by an external expe rL in r(;spcc t of carrying va lue of goodwill and made an impairm c111 provision of Rs 14,795 lakhs r.owards sud1 goodwill 
considering the signif.i canl inves tment required lO keep the pace with the transformat ion in telccom sectors. Tbe same is disclosed as an exceptional item in the financial results fo r the quaner ended March 3.1, 2024 and 
V f> ;lr P nri f>ri M~rrh 1 1 'J ll?4 
Pursuan t to approval of I.he Board of Directors and Shareholders of the Company for restrm.:ruring o f" the business, effective Apr il I, 2022, ccrLain assets and liabi liti es o f" Subcx Assurance .LLP (''SALLP"), wbolly 
owned subsidiary, were transferred lo the Company for an aggregate considerali on of~ 9,229 L'lkhs. The aforesaid restruclllring was being carried out to achieve higher openuional efficiencies upon integrat ion and 
consol idation of business in tbe listed entity. SAL.LP will continue lo hold reven ue maxi mi sarion solutions in tellectual property rights ("IPR") & related research and developrneur unit, investment in subsidiaries, cash 
and bank balances and other re lated balances. SALLP will earn royalty on use of such IPR by the Company. Consequent to the aforesaid restructuring during the quarte r ended June 30, 2022. the management 
recogni sed deferred tax assets or < 702 Lakhs. During the quarter and year ended March 3 1, 2024, the Company has n.:assc:sscd the recoverability of deferred lax asset and has cha rgt:d the same to the slatemcnt of 
fi nancials resu lts. 
The ri gures orthe last quarte r ended March 31, 2024 and March 3 1, 2023 arc the balancing fi gures bci-wccn the audited fi gures in respect ol' the full financial year uplo March 31 , 2024 and March 31, 2023 respectively 
and the unaudited publ ished year to date figures up t.o December 3 1, 2023 ancl December 31, 2022 respectively, being the date of the end of the thi rd quarter of the fi nanc ial year wh ich were subjected to limi ted review. 

Place: Bengaluru 

Date: May 10, 2024 

~~) 
An'il~ 

~u: , Non-Executi ve Non-Independent Director 

DIN: 00239589 

For.ful'ther details 011 the results, please visit our website: www.subex.com 



Annexure A 

SI. Particulars Details 
No. Ms. Nisha Dutt 
1. Reason for change viz. Based on the recommendation of the 

appointment, fesigHatien, Nomination & Remuneration Committee and 
reme:val, death 0f approval of the Board, Ms. Nisha Dutt, 
ethenvise (DIN: 06465957) has been appointed as an 

Additional Director and thereafter as the 
Managing Director and Chief Executive 
Officer of the Company for a period of3 (three) 
years with effect from May 10, 2024. 

2. Date of appointment/ Date of appointment: May 10, 2024. 
cessatieH ( as applicable) Term of appointment: 3 (three) years w.e.f. 
and term of appointment May 10, 2024. 

3. Brief Profile (in case of Ms. Nisha Dutt, has over two decades of 
appointment) experience in consulting, advisory, Investment 

Banking and she has also been a technology 
entrepreneur. She holds a MS in Industrial 
Engineering from Oklahoma State University 
and Master's in Business Administration from 
Ohio University. 

4. Disclosure of relationships NIL 
between Directors 



Annexure B 

SI. Particulars Details 
No. Mr. Murali Kalvanaraman 
1. Reason for change VIZ. Based on the recommendation of the 

appointment, Fesigaatiea, Nomination & Remuneration Committee and 
Feme~,al, death 0f approval of the Board, Mr. Murali 
ethenvise Kalyanaraman (DIN: 07011607) has been 

appointed as an Independent Director of the 
Company with effect from May 10, 2024. 

2. Date of appointment/ Date of appointment: May 10, 2024. 
cessatien ( as applicable) Term of Appointment: 3 (three) years w.e.f. 
and term of appointment May 10, 2024. 

3. Brief Profile (in case of Mr. Murali Kalyanaraman is a member of 
appointment) Institute of Chartered Accounts oflndia (ICAI) 

and has over three decades of experience in the 
field of finance. Mr. Kalyanaraman stands as a 
beacon of transformation in the finance sector, 
leveraging extensive experience to drive 
sustainable growth across global markets. He 
has worked at Tata Steel, Tata Elxsi, Torry 
Harris and Honeywell Technologies. Currently, 
he is a Managing Director & Chief Financial 
Officer of lndiaassetz Infrastructure. His 
contribution towards strategic innovation and 
robust financial management stands proof of 
his commitment to excellence and sustainable 
development. 

4. Disclosure of relationships NIL 
between Directors 



AnnexureC 

SI. Particulars DetaiJs 
No. Mr. Geor~e Zacharias 
1. Reason for change VIZ. Cessation (not seeking re-appointment as an 

appemtmeftt, resignation, Independent Director of the Company after 
Feme•1al, death 0f completion of the current term) 
etheFWise 

2. Date of appemtmem/ May 12, 2024 
cessation ( as applicable) 

3. Brief Profile (in case of Not Applicable 
appointment) 

4. Disclosure of relationships Not Applicable 
between Directors 



May 10, 2024 

The Secretary 
BSELimited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai- 400 001 
Fax: 022-2272 2037/2039/2041/3121 
BSE Scrip Code: 532348 

ii l +91 so 3745 1377 
---- - , - - - - ---------- - ------------
m ! info@subex.com 

------1------ ---- - - -- - - - - ------- - -

__ ___ j __ www.subex.com ---· 

The Secretary 
National Stock Exchange oflndia Limited 
Exchange Plaza, 5th Floor, Plot no. C/1 
G Block, Bandra-Kurla Complex 
Bandra (E), Mumbai - 400 051 
Fax: 022-2659 8237/38; 2659 8347/48 
NSE Symbol: SUBEXL TD 

Sub: Subex Limited "The Company"-Declaration pursuant to Regulation 33(3)(d) of the 
SEBI (LODR) Regulations, 2015 

I, Sumit Kumar, Chief Financial Officer of Subex Limited 
(CIN: L85110KA1994PLC016663 }, having its Registered Office at Pritech Park-SEZ, 4th floor, 
B Wing, Survey no. 51 to 64/4, Outer Ring Road, Bellandur Village, Varthur Hobli, Bengaluru-
560103, hereby declare that the Statutory Auditors of the Company, S.R. Batliboi & Associates, 
LLP (FRN: 101049W/E300004) have issued an Audit Report with unmodified opinion on the 
Annual Audited Financial Results of the Company (Standalone & Consolidated) for the year 
ended March 31, 2024. 

This Declaration is provided pursuant to Regulation 33(3)(d) of the SEBI (LODR) Regulations, 
2015, including any statutory modifications or amendments thereof. 

We request you to take the aforesaid declaration on record. 

Thanking you 

Yours truly, 
For Subex Limited 

SumitKumar 
Chief Financial Officer 

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 - 560103. India 



Subex reports Q4FY24 Results; Continues to be on growth trajectory. 

10th May 2024, BENGALURU, INDIA - Subex, a telecom Al company, today announced its 
consolidated financial results for the quarter ended March 31, 2024. 

Performance Highlights for the quarter ended March 31, 2024, compared to the previous 
quarter ended December 31, 2023: 

Rs. In million 

Particulars Quarter ended Quarter ended 
March 31, 2024 December 31, 2023 

Revenue 838 818 
EBITDA 31 6 
Profit before tax and exceptional items 14 (24) 
Exceptional items 1,480 -
Profit before tax (1,466) (24) 
Taxes 99 25 
Profit after tax (1 ,565) (49) 

Performance Highlights for the year ended March 31, 2024, compared to the year ended 
March 31, 2023: 

Rs. In million 

Particulars Year ended Year ended 
March 31, 2024 March 31, 2023 

Revenue 3,097 2,787 
EBITDA (157) (307) 
Profit before tax and exceptional items (271) (391) 
Exceptional items 1,480 -
Profit before tax (1,751) (391) 
Taxes 166 121 
Profit after tax (1,917) (512) 

Key highlights for the year 

• In FY 2024-25, Subex achieved 11.1 % YoY growth - highest in a decade. 
• The QoQ growth has been the highest in the four quarters. 
• Subex turned EBITDA positive - the burn has been arrested from Q3 FY2023-24 onwards. 
• Subex turned Profit before tax and exceptional items positive in this quarter. 

"This has been a turnaround year for Subex. We are heading in the right direction while we 
continue to repair and rebuild the organization. In FY 2024-25, we will focus on topline growth, 
expanding our offerings and deepen our existing relationships," said Nisha Dutt, MD & CEO 
Subex. 



About Subex 

Subex is a telecom Al company enabling connected experiences for CSPs 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 the creation of connected experiences in the 
telecom industry. Through their HyperSense line of offerings, Subex empowers communications 
service providers and enterprise customers to make faster, better decisions by leveraging Artificial 
Intelligence (Al) across the data value chain. Subex leverages its award-winning product portfolio 
in areas such as Business Assurance and Fraud Management and enhances them with the power 
of HyperSense to help CSPs reduce risk,. combat fraud, and thereby ensure profitability. 

Subex has more than 300 installations across 90+ countries. In case of any queries, please reach 
out to: 

Investor Relations 

Mr. G V Krishnakanth 
Company Secretary 
+91 99005 90024 
krishnakanth.gv@subex.com 

-END-



 
 

 
 
 
 
 

Subex Limited to announce Q4 FY24 results on 10th May, 2024;  
Earnings call to be held on 13th May, 2024 at 02:00 P.M. (IST) 

 

Subex Ltd. (BSE: SUBEX I 532348), (NSE: SUBEXLTD), a leading telecom analytics solution provider, 
will announce its Audited Financial Results (Standalone & Consolidated) for the quarter and year ended                                  
31st March, 2024 on Friday, 10th May, 2024. The earnings call for the results will be held on Monday, 
13th May, 2024, at 02:00 P.M. (IST). 
 
The Details of Earnings Conference Call are: 

Date: 13th May, 2024 

Time (IST): 02:00 P.M – 03:00 P.M   

Dial-in Number: 044 4770 2485/ 044 7126 1573 

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:  

Please click here to register SubexLimitedQ4FY24 
After registering, you will receive a confirmation email containing information about joining the call 

Management Representation from Subex Limited  

Ms. Nisha Dutt 

Mr. Sumit Kumar 

Participants are requested to log in 05 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 CSPs 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 IoT 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 
Subex Ltd. 
Krishnakanth.gv@subex.com  

 
 

Subex Limited  
Q4 FY24 Earnings Call Invite 

https://reg.dsnl.in/DSNL/form/SubexLimitedQ4FY24EarningsCall/formperma/bjTE6PU01JY0ELSbRICmOXFe5oRGzZTFHa0PC1drakI
mailto:Krishnakanth.gv@subex.com
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