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January 31, 2012

To

The Manager — Listing

National Stock Exchange of India Limited
Exchange Plaza, Bandra — Kurla Complex,
Bandra (East)

Mumbai — 400 051

Dear Sir/Madam,
Sub: Outcome of the Board Meeting held on January 31, 2012

Please be informed that the following important items were discussed and approved at the
Board Meeting held today at the Registered Office of the Company:

» Unaudited standalone and consolidated Financial Results of the Company for the
quarter ended December 31, 2011. The said results and the Limited Review
Report submitted by the Statutory Auditors of the Company are enclosed
herewith.

» Taking on record resignation of Mr. Andrew Garman and Mr. Harry Berry as
Directors of the Company.

Pursuant to clause 41 of the Listing Agreement, the Company has opted to publish the
consolidated financial results. The standalone financial results, however, are being made
available to the Stock Exchange and are also being posted on the Company's website.

We also attach a copy of the press release intended to be published to the media by the
Company.

We request you to take the aforesaid notification on record.
For Subex Limited

Vinay M A LORE>”
Assistant Company Secretary

ENCL: As above.
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SEGMENTAL REPORTING:

[Quarter Ended Quarter Ended Quarter Ended Mine Months Ended For the year Ended
315t December 30th Beprember 3st December 31st December 315t March
2018 2041 2810 01 18 203
L ived € dited L i L ited Unaudited Audited
1. Segmental Revenue:
A Produces & Product related 11,728 11,70 13,759 13,324 31,573 41812
In Services 1414 1,113 1,554 1664 49449 GAG3
13342 12,816 2,318 36,985 36,544 48,273
2. Segmental Profit/ (Liss) befors tas, micrest & exceppanal Trems
& Praduces & Product related 4,218 361 3518 HES 37083 12961
b. Services 39 21 81 1943 24 1064
4,239 3519 3,599 169,278 9,724 13666
Less: Intesest (Net} 1,404 106 1,069 3201 3,268 4,242
Add / (Less) : Other Unaliocable Income/ (Expenditure} & Fixcepnonal
irems Net] 04,217 (3,782 52 5091 592
Trofit Before Taxanon 1,928 1,329 2,278 1,984 5864 %319
3, Details of Capual Employed
2 Products & Product relared
Segrment Assers 107,879 103,292 118,491 1067879 118,491 113,533
Segment Laalnboes 17,399 13,784 18,827 17,39% 18827 17,798
b Services
Segment Assets 137 1,301 3,328 1347
Segment Laabidaxes 198 236 377 199

| Nores :
1. The ahove results were taken on record and approved by the Beard of Directars i their meenng held on 315t January 2012 These results have been subyected to hmwred review by the statutory udsters

2. The correspondmg previous quarter/perod figures have been re-grauped and/or re-arranged to conform with the current quarier/penod.

3. Excepnonal sems comprise -

Quarter Em{ed Quarter Em%ed 30th | Quarter Emied 318t ] e Months Ended 3ist December Year Ended 315t
318t D P i/ March
Farticulars 2011 2011 2010 2011 2010 2011
P Unandited Unaadited Unandited Unaudited Audited
[Exchange (Loss)/ Gam artsmg on restatement of Foreign Currency 1.025) 3838 81 R =55 REE)
ble Bands and ! af e gronp foregn
currency loans and advances Refer Note § below) )
Reversal of stock compensanan expenses recorded earber pursuant © 404 - - 04
valuntary surrender of nptions by employees dunng the current quarter
Managenal Remuneranan of earhier years charged off dunng the year ended : 35 A &5
March 31, 2011 on approval from the Central Gavemnment
G on Sale of Assels perramng to Activanon busmess dunng the quarter 36 36
ended September 30, 2011 net of Redundancy costs
Redundancy costs (396 - - {59t . -
TOTAL {1,217) (3,782 (252? {3,091 {592} (305
4. Dunng the Quarter ended Decernber 31, 2011, the company has granted 1,242,841 optons under as ESOP 2005 scheme and 1,019,583 opions wisder its ESOP 2008 scheme.
5. lnformanon on Investor camplamts pursuant 1o Clause 1 of the Listing Agreement for the Quarter ended December 31, 2011
Opening Balance - Nil, Recerved - 19, Antended - 16, Clasing Balance - Nii
6. Summary of Key Standalune Financul results s as follows -
Particulars Quarter Ended Quarser Ended Quarter Ended Nine Months Ended Year Ended
3ist D 30th Sep st D st D 5 3ist March
2011 w11 10 2011 2010 2011
Tirgied FirevmTI T Tred Tosained Osged Audived
I Tutnover 9267 7.854 TAZA 24,769 23,553 31,358
[Protr Before Tax 1,597 2,985} 1,118 {758 33132 7.257]
Brofir Afrer Tax 1397 L) 1633 {s:fs}? Shz7 7151

7 The Company has cutstandng foreg crvency convernble bonds (FCCHS) having face value of USD 938 Takhs which 1f not converred earlier, are redeemable on 9th March 2012 along wath pressums of USD
376 Lakise and the refared costs thas are dereanmable on redempuon. The Company 18 pursumg vanous opnons to meet FCCB debit obliganons thar anse m March 2012

¢ premusm payable on the redempon along with related tosts of redempron if any, would be accrued agminst the amounts avatable w1 the Secunties promam acoount/Busingss Restrucrunng Reserve, and the
Gatance costs, f any, would be accrued m the Profis & Loss accoumt

3. As permutied under the Propossl approved by the Hon'ble Hagh court of Kamataka, the company dunng the year ended March 31, 2011, teansfersed cemam amounts standing 1o the credst of Secunties
Premum and Capstal Roservs to the Business Restracrunng Reserve and unhsed the same for peomutted unlisanons 16 the cxrent of Ry, 18,304 Lakhs Had the Propossl not provided for the abave accounnng

- Otber Expeadsture and the Ioss under Exceprional Irems for the year ended March 31, 2011 would have been hgher by Rs. 1000 Lakls and Rs 17,304 Lakhs respecovely,
. Net Profit for the year entded March 31, 2011 would have ben lower by Rs. 18,304 Lakbs, and
. Basc and Dilused {Loss) per share for the year ended Macch 3, 2011 would have been Rs (1650

5 Parsuant 1 the notficaton dated December 29, 2311 ssvued by the Mandsty of Corporute sffisirs, the Company has opted 1 adopt the urudet the J Standaed 13 "The Effecss of
Changes in Foresgy Buchange eaves” with effect from Apeid 1, 2001 wply, exchange 4 assang of of ol long reem cary foreqgn carrency assens and Habslines at sares defferent from
those at which ey were wtally moonded of rponed m prevow Bnanosd fgrhu s banery o m the Foregn Currency Monetary Tam Teasstanos Difference \ceount and are

anortised oves the balince pesiod of suck jong rern ssset / hankity. Consequent o the above, exchange Sucraanon lnsses (ner) ansmyg on festaitrents o such tems have been deferred o the gunent of B3 1724
Lakhs ar Dgcember 31, 3011

The profis reported w the quarter ended fune 10, 2011 would bave beern Tughes by Rs. 65 Lakhs and bsses eeponied 1o yusster ended September 0, 2011 would havs bees Jower by Re 2471 Lakhs respeotrecty.
had the above prbicy wese 1 have bees followed for the sand penods

16, Pursuant to ciase 4 of the Lutmg Agreement, the Company has opeed to publih the consoldared nsncnd reselts, The vandalone fieancidl rsulis, however, ane bemg made avmlabile o the Stock
Exchanges where the securties of the Company are bsted and are bto beang posted on the Company's website ww subes com.

Corion siteesesss i This meinast ORGSR Bt pelermes meay b ferserd loakeng statsmeents wech perbe vicki and mesesianties Dol oold i iz reinfis s vy mremialls from fhase oy sk stopmenis. Thvse woks ond mertannz
cailnde, e e war bowted s, fhecnaim: v swnengs, saienv compilen snd smanss of sevitiesl

By Order of the Board,

Bangaor
35t ananey, 312 Subash Menon

Founder Chairman, Managing Director & CEO;

For further detasls on the results, please visit our website: www.subex.com




Quarter ended

SUBEX LTD

Quarter ended

Quarter ended

Reyisteesd office: Adash Tech Park, Quter Ring Roud, Devambisanahall, Rangalore - 560 037
Unaudited Financial Renuka for the quarer ended December 31, 2011 - STANDALONE

Mine Months ended

For the year Ended

st D i 30th Se k 3151 D k 31st December st March
2011 2611 2010 11 2010 2011
Unaudited Unaudited 1 dited U dited U dited Audited
Sules - Product & Product related 9,267 7,854 7424 24,769 23,553 31,355
l')t.hﬂ.l'lptrraling_ income 38 = - 299 958 1,256
FExpendinure
- Cost of Hardware, Software & Services 43 171 15 759 104 147
- Personnel Cost 1,802 2,171 1,863 6,175 3616 7649
- Marketing and Allied Service Charges 2,929 2,684 2420 8,153 7456 9,598
- Other Expenditure 1,037 875 775 2A38 2498 357
o XY 595 (K 1567 il
/ (Loss) before I 1, Taxes, Depreciation & smortiwation and =
fems 34 o a3 _u 11330
- Depreciation and ameortisation 91 92 146 et 429 355
e 2208 .65 1325
- Interest {Net) 1002 L2y 957 2861 2963 3,797
¥ = T y
Profit alizr before 7 items & Tax 515 E 4 i/
Exceprional Items (Net) (802) (3,870} (1305 (4.759) (383 [exd})
[Profit / (Lows) Before Tax i 55 L8 7257 |
Tanes a 53 134 105 {06
(e Frafit 7 (o) for the Period/Yeat (Refer Note 8 beiow) a3 1033 | 7
Paid up Share Capital 6,931 6,934 6,518 6,931 4,318 6,931
- Equity (Face value of Rs.10/-)
Earnings per share - Basic (Rs. Per share} 230 (4.26} 1.59 {1.25) 8.12 1132
Earnings per share - Diluted (Rs. Per share] 2.27 {4.26) 1.04 1.25) 5.68 7.88
Aggregate of Public shareholdings
Number of shares 54,200,225 52,074,405 47,888,210 54,206,225 47 888,210 52,016,189
Percentage of holding (to total shareholding) T8.20%s! 73.13%| F3.47% T8.20%%| T3.47%%) 75.05%)
Promoters and promoter group
Shareholding
2) Pledged/ Encumbered
- Nuimber of shares 7,601,801 6,601,801 6,601,801 7,601,801 6,601,801 6,601,801
. Percentage of shares (as 1 % of the toral shareholding of 93.83%| BLA9% 81.49%] 93.83% 81.49% R1L49%%
promoter and promoter group)
- Percentage of shares (as 2% of the total share capstal of the 10.97%, 9.52% 4 16.13%% 10.97% ) 10.13%%) 9.33%%
company)
b Non-encambered
- Number of Shares 500,000 1,300,000 1,500,000 500,000 1,500,000 1,500,000
. Percentage of shares (as 3% of the tomd sharehaolding of 6.17% 1851% 18.51% 6.17% 18.51% $8.51%
nromoter and promater group)
- Percentage of shares (as a % of the sotaf share capial of the 0.72%% 246% 2.30%%] §.72% 2.30%¢ 2.16%
company}

* Total publec shurcholding as defiwed wnder classe 4 DA of he iting agreement {podudes shres bold by Jomeders gnd GUR boldorey




Notes @

T, The above results were tken on record and approved by the Board of Directors i thew meeting held on 31st January 2012, These results have been subnecred to lmited review by the statutory auditors,

2. The eorresponding previous quarter/penod figures have been re-grouped and/or re-ammanged to conform with the current guarter/penod.

3. Excepronal sems comprise -

Quarter Ended 31st] Quarter Ended | Quarter Ended Nine Months Ended 31st

D " 30th Sepiemb 3tstD . December Year Ended 31st March

Partculars 2011 2011 2610 2011 2010 2011

U dited 1 dited U dited U dited U dited Audited

Exchange (Loss)/Gam arismg on resmtement of Foretgn Currency
Convertible Bonds & restatement/sertlement of intra group foreign currency 1017y {3,870} 203 (4,974 50 62
loans and advances (Refer Note 8 below)

Reversal of stock compensation expenses recorded eatlier pursuant f

voluntary surrender of options by employzes during the current quarter 215 - 215

Managenial Remuneranon of eather years charged off dunng the year ended 3 N
March 31, 2011 on approval from the Central Government B ° (333 {333}
TOTAL {802) (3,870) (136 4.739) (383 [exii]

4. During the Quarter ended Devember 31, 2011, the company has granted 1,242841 options under s ESOP 2005 scheme and 1,019,583 opnions under 1ts ESOP 2008 scheme,

5. Informarion on Investor complaints pursuant 1o Clause 41 of the Listing Agreement for the Quarter ended December 31, 2011

Openng Balance - Nil, Received - 10, Artended - 10, Closing Balance - Nil
6. The Company has outstanding foreign currency convertible bonds (FCCBs) having face value of USD 938 Lakhs which of not converted earher, are redeemable on 9th March 2012 dong wath premum
f LUSD 376 Lakhs and the related costs that are determinable on redemption. The Company is pursuing various options o meet FCCB debt obligations that arse v March 2012,

The premium payable on the redemption along with related costs of redemption if any, would be accrued against the amounts available in the Secunities premum account/ Business Restrucrurmg Reserve,
nd the balance costs, if any, would be accrued in the Profir & Loss account.

7. As permitted under the Proposal approved by the Hon'ble High coutt of Karnaraka, the company dunng the year ended March 31, 2011, transferred certam amounts standing o the credit of Secunties
Premium and Capital Reserve to the Busmess Restrucruring Reserve and unhsed the same for pesmitted unbsations 1o the extent of Rs. 13,504 Lakhs (Net). Had the Proposal not provided For the above
Accounting freatment :

. Other Expenditure and the loss under Excepuional ltems for the year ended March 31, 2011 would have been hugher by Rs. 1,000 Lakhs and Rs 14,504 Lakhs respectively:

. Net Profir for the year ended March 31, 2011 would have been lower by Rs. 15,504 Lakhs; and

- Basic and Diluted {Loss) per share for the year ended March 31, 2011 would have been Rs, {13.223.

8. Pursuant to the notification dated December 29, 2011 tssued by the Ministry of Corporate affaws, the Company has opted 1o adopt the ransimonal provisions under the Accounnng Standard 11 The
Effects of Changes w Foregn Exchange rates’ with effect from Apnl 1, 2011 Accordingly, exchange differences ansing on restatement of all long ferm monetary frreign currency assets and haluhines at
pates different from those at which they were imtially recorded or reported in previous francial statements (whichever s later) are accumulated m the Foregn Currency Monetary Irem Transtation
Difference Account and are amortised over the balance penod of such long term asser / lubily. Consequent 1o the above, exchange fluctaation Insses (nef) ansing on restarements of such stems have been
deferred to the extent of Rs.2,724 Lakhs ar December 31, 2011,

"The profits reported in the quarter ended June 30, 2011 would have been higher by Rs. G5 Lakhs and losses reported m quarter ended September 30, 2011 would have been lower by Rs. 2,471 Lakhs
respectively, had the ahove policy were 1o have heen followed for the said periods.

5. Segment results have not been disclosed n the Ttandaline results since the Company operates in only pne Segment viz Products and Products relared business.

Certain 1 this releaie oowe our e s be forward fovking staterents which TRrehe 1iiks dnd wrcertaidies that coiid sawse atal vesalis 1o vary reatenally frons those it suh slatemenli. These rriks and

senoertainties includs, and ave nol lmied 1o, [analions i earings, 1HEHSE cmppeliiion and siciess of investments.

By Order of the Board

Bangalore

31st fanuary, 2012 Subash M

Founder Chairman, Managing Director & CEOQ

For further details on the results, please visit our website: www.subex.com




De l o i.tte Chartered Accountants
Haskins & Sells pelate enue

10072 Richmond Road
Bangalore - 560 025
INDIA

Tel:+ 91 80 66276000
Fax:+ 91 8066276011

AUDITORS’ REPORT
TO THE BOARD OF DIRECTORS OF
SUBEX LIMITED

I.

(78

We have reviewed the accompanying statement of Unaudited Consolidated Financial Results (the
“Statement”) of SUBEX LIMITED (the “Company”) and its subsidiaries, (the Company and its
subsidiaries constitute the “Group™) for the quarter and nine months ended December 31, 2011.
This Statement is the responsibility of the Company’s Management and has been approved by the
Board of Directors. Our responsibility is to issue a report on these financial results 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 misstatements, A review is limited primarily to inquiries of Company
personnel and analytical procedures applied to financial data and thus provide less assurance than
an audit. We have not performed an audit and accordingly, we do not express an opinion.

The Statement includes the results of the following entities:
Subex (UK) Limited

Subex Azure Holdings Inc.

Subex (Asia Pacific) Pte Limited

Subex Inc.

Subex Americas Inc.

Syndesis Development India Private Limited

Subex Technologies Limited

Subex Technologies Inc.

Subex Limited

*« & 5 & ¢ & & 0

The Statement reflects the Group’s share of Revenues of Rs.3,654 lakhs and l.oss after Tax of Rs.
251 lakhs for the nine months ended December 31, 2011, as considered in the Statement, relating to
two subsidiaries whose results have been reviewed by other auditors. Accordingly, our assurance on
the Statement in so far as it relates to the amounts included in respect of these subsidiaries is based
solely on the reports of such other auditors which have been furnished to us.

Without qualifying our report, we draw attention to Note 7 of the Statement regarding the existence
of certain liabilities and commitments which are due for repayment during March 2012 and the
management’s plans for meeting the same. The Group’s ability to continue as a going concern is
dependent on the successful outcome of the management plans.

Based on our review and read with our comments in paragraph 4 and 5 above, nothing has come to
our attention that causes us to believe that the accompanying Statement, prepared in accordance
with the Accounting Standards referred to in Section 211 (3C) of the Companies Act, 1956 and
other recognized accounting practices and policies, has not disclosed the information required to be
disclosed in terms of Clause 41 of the Listing Agreements with the stock exchanges, including the
manner in which it is to be disclosed, or that it contains any material misstatement.




Deloitte
Haskins & Sells

7. Further, we also report that we have traced the number of shares as well as the percentage of
shareholdings in respect of the aggregate amount of public shareholdings and the number of shares
as well as the percentage of shares pledged/encumbered in respect of the aggregate amount of
promoter and promoter group in terms of Clause 35 of the Listing Agreements from the details
furnished by the Management and the particulars relating to the undisputed investor complaints
from the details furnished by the Management.

For DELOITTE HASKINS & SELLS
Chartered Accountants
{Registration No. 008072S)

i

V.Balaji
Partner

BANGALORE, 31 January, 2012 Membership No. 203685
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10072 Richmond Road
Bangalore - 560025

INDIA

Tel: + 91 80 66276000
Fax:+ 91 8066276011

AUDITORS’ REPORT
TO THE BOARD OF DIRECTORS OF
SUBEX LIMITED

I. We have reviewed the accompanying statement of Unaudited Financial Results of
SUBEX LIMITED (the “Company™) for the quarter and nine months ended December
31, 2011 (the “Statement”). This Statement is the responsibility of the Company's
Management and has been approved by the Board of Directors. Our responsibility is to
issue a report on the Statement based on our review.

2. 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 misstatements. A review is
limited primarily to inquiries of Company personnel and analytical procedures applied to
financial data and thus provide less assurance than an audit. We have not performed an
audit and accordingly, we do not express an opinion.

3. Without qualifying our opinion, we draw attention to Note 6 of the Statement regarding
the existence of certain liabilities and commitments which are due for repayment during
March 2012 and the management’s plans for meeting the same. The Company’s ability to
continue as a going concern is dependent on the successful outcome of the management ‘

plans.

4. Based on our review conducted as stated above, and read with our comments in paragraph
3, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the Accounting Standards referred to in Section
211 (3C) of the Companies Act, 1956 and other recognised accounting practices and
policies, has not disclosed the information required to be disclosed in terms of Clause 41
of the Listing Agreements with the stock exchanges, including the manner in which it is
to be disclosed, or that it contains any material misstatement.

5. Further, we also report that we have traced the number of shares as well as the percentage
of shareholding in respect of the aggregate amount of public shareholding and the number
of shares as well as the percentage of shares pledged/encumbered and non-encumbered in
respect of the aggregate amount of promoters and promoter group shareholding in terms
of Clause 35 of the Listing Agreements and the particulars relating to undisputed investor
complaints from the details furnished by the Management.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Registration No. 0080728

VAR

V.Balaji
Partner

BANGALORE, 31 January, 2012 (Membership No. 203685)
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For immediate release 31 January 2012

Press contact Mansi Chouhan
Manager — Corporate Communications
+91 80 6659 4157
mansi.chouhan@subex.com

Subex Ltd. announces FY12 Q3 results
EBITDA Grows 15% sequentially to Rs. 444 min

o Net Profit (before exceptional items) at Rs. 285.38 min up from Rs. 240.41
minin FY11 Q3
Product revenue contributes 89.36% to the total revenue
Product EBITDA improves to 37.04%

Quarter ended 30 September 2011 — Key Highlights

> Net Consolidated Revenue at Rs. 1328.69 min (USD 26.05 min), up from
Rs. 1267.72 min (USD 24.86 min) in FY11 Q3

> Net Profit (before exceptional items) at Rs. 285.38 min (USD 5.60 min) up
from Rs. 240.41 min (USD 4.71 min) in FY11 Q3

> Revenue from Products at Rs. 1187.29 min (USD 23.28 min)

Bangalore, INDIA: Subex Ltd, a leading global provider of Business Support
Systems (BSS) for Communications Service Providers, announced today that it
has recorded strong growth and profitability for its Product Business (Business
Optimization or RMS). The company has recorded Net Consolidated Revenue of
Rs. 1328.69 min (USD 26.05 min) for the third quarter of FY12 up from Rs.
1267.72 min (USD 24.86 min) in FY11 Q3. The Order Intake for the Continuing
Product Business grew 15.5% at US $ 23.1 min up from US $ 20 min in FY11 Q3.
Net Profit (before exceptional items) grew at Rs. 285.38 min (USD 5.60 min) up
from Rs. 240.41 min (USD 4.71 min) in FY11 Q3.
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The Product Revenue for the company stood at Rs. 1187.29 min (USD 23.28
min) contributing to 89.36 % of the consolidated revenue. The company posted a
Product EBITDA of Rs 439.76 min (USD 8.02 min) while the Consolidated
EBITDA for the period stood at Rs. 443.83 min (USD 8.70 min) as compared to
Rs. 386.63 min (USD 7.58 min) in Q3 of FY 2011.

5
SUREX LIMITED, ADARSH TECH PARK, DEVARABISANAHALLL GUTER RING ROAD Eé%?*ég; ot
INDIA » BROOMFIELD « DUBAL - LONDON « IPSWICH « SINGAPORE « SYDNEY

www subex.com
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powering the ROC

Commenting on the business, Subash Menon, Founder Chairman, Managing
Director and CEOQ, said, “We are extremely happy that the results for this quarter
have turned out to be as promising as expected. We continue to have a good
market share in Business Optimization space and the increasing uptake for our
industry leading Revenue Operations Center (ROC®) and Managed Services
offering is proof of the same. Our Product EBITDA stood at Rs. Rs 439.76 min
(USD 8.02 min) and we expect this to grow in the coming quarter”.

- ENDS-

About Subex Limited

Subex Limited is a leading global provider of Business Support Systems (BSS) that
empowers communications service providers (CSPs) to achieve competitive advantage
through Business Optimization - thereby enabling them to improve their operational
efficiency to deliver enhanced service experiences to subscribers.

The company pioneered the concept of a Revenue Operations Center (ROC®) - a
centralized approach that sustains profitable growth and financial health through
coordinated operational control. Subex's product portfolio powers the ROC and its best-in-
class solutions enable revenue assurance, fraud management, data integrity
management, cost management and interconnect / inter-party settlement. Subex also
offers a scalable Managed Services program and has been the market leader in Business
Optimization for four consecutive years. Subex has been awarded the Global Telecoms
Business Innovation Award for 2011 along with Swisscom for industry's first successful
Risk Reward Share model for fraud management.

Subex's customers include 16 of top 20 wireless operators worldwide* and 26 of the
world's 50 biggest# telecommunications service providers. The company has more than
300 installations across 70 countries.

*RCR Wireless list, 2010
*Forbes’ Global 2000 list, 2010

For more information please visit www.subex.com
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