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DEIOitte Chartered Accountants
Haskins & Sells vty

10042 Richmond Agad
Bangalore - 560 025

INDIA

Tel:+ 91 80 66276000
Fax:+ 91 80 66276011

INDEPENDENT AUDITORS’ REVIEW REPORT
TO THE BOARD OF DIRECTORS OF
SUBEX LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of SUBEX
LIMITED (“the Company”) for the Quarter Ended 30 June, 2014 (“the Statement™), being submitted by
the Company pursuant to the requirement of Clause 41 of the Listing Agreements with the Stock
Exchanges, except for the disclosures in Part II - Select Information referred to in paragraph 5 below. 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 misstatement. A review
is limited primarily to inquiries of Company personnel and analytical procedures applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and, accordingly, we do not
express an audit opinion.

3. Based on our review conducted as stated above nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the Accounting Standards specified under
the Companies Act, 1956 (which are deemed to be applicable as per Section 133 of the Companies Act,
2013, read with Rule 7 of the Companies (Accounts) Rules, 2014 ) and other accounting principles
generally accepted in India, 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.

4. We draw attention to, Note 5 to the Statement regarding the management’s assessment that the net amounts
recoverable, amounting to ¥ 14,564 Lakhs of trade receivables and ¥1,864 Lakhs of loans and advances
from one of its subsidiaries are good and that there is no diminution, other than temporary, in the carrying
value of its investment, amounting to ¥ 12,496 Lakhs in the said subsidiary and hence no provision has
been made at this stage for the reasons stated in the said Note.

Our report is not qualified in respect of the above matter.

5. Further, we also report that we have traced the number of shares as well as the percentage of sharcholding
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 with the Stock
Exchanges and the particulars relating to investor complaints disclosed in Part II - Select Information for
the Quarter Ended 30 June, 2014 of the Statement, from the details furnished by the Management.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 008072S)

Monisha Parikh
Partner
- (Membership No. 47840)
BANGALORE, August ,‘4 ,2014
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INDIA

Tel:+ 91 80 66276000
Fax:+ 971 80 66276011

INDEPENDENT AUDITORS’ REVIEW REPORT

TO THE BOARD OF DIRECTORS OF
SUBEX LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results of SUBEX LIMITED (“the Company™), and its subsidiaries (the Company and
its subsidiaries constitute “the Group™) for the Quarter ended 30 June, 2014 (“the
Statement™), being submitted by the Company pursuant to Clause 41 of the Listing
Agreements with the Stock Exchanges, except for the disclosures in Part II - Select
Information referred to in paragraph 6 below. 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 misstatement. A review is
limited primarily to inquiries of Company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an
audit and, accordingly, we do not express an audit opinion.

3. The Statement includes the results of the following entities:

Subex (UK) Limited

Subex (Asia Pacific) Pte Limited (Wholly owned subsidiary of Subex (UK) Ltd.)
Subex Inc. (Wholly owned subsidiary of Subex (UK) Ltd.)

Subex Americas Inc.

Subex Azure Holdings Inc. (Wholly owned subsidiary of Subex Americas Inc.)
Subex Technologies Limited

Subex Technologies Inc. (Wholly owned subsidiary of Subex Technologies Ltd.)

4. Based on our review conducted as stated above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the
Accounting Standards specified under the Companies Act, 1956 (which are deemed to be
applicable as per Section 133 of the Companies Act, 2013, read with Rule 7 of the
Companies (Accounts) Rules, 2014) and other accounting principles generally accepted
in India, 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. We draw attention to Note 6 to the Statement regarding the management’s assessment
that the goodwill, amounting to ¥18,606 Lakhs, arising from the consolidation of one
of its subsidiaries is not impaired and hence no provision has been made at this stage
for the reasons stated in the said Note.

Qur report is not qualified in respect of the above matter.



Deloitte
Haskins & Sells

6. 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 with the Stock Exchanges and the particulars
relating to investor complaints disclosed in Part II - Select Information for the Quarter
Ended 30 June, 2014 of the Statement, from the details furnished by the Management.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 008072S)

T‘an.i‘i»\_ 5 SR B

Monisha Parikh
Partner
(Membership No. 47840)
BANGALORE, August /{p, 2014
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For Immediate Release August 14, 2014

Press contact Mansi Chouhan
Director- Marketing
+91 80 66598957

mansi.chouhan@subex.com

Subex announces FY15 Q1 Results with Product Revenues at USD $10.9
million

BANGALORE, INDIA - Subex Ltd, a leading global provider of Business and

Operations Support Systems (B/OSS) for Communications Service Providers, today

announced its financial results for the first quarter ended June 30, 2014.

Performance Highlights for the quarter ended June 30, 2014

» Revenue for the quarter at Rs. 6,518 lacs (US$ 10.9 million)
o License & Implementation at 24%, Managed Services at 38% &
Support at 38 % of the total revenues

» EBIDTA ex forex for the quarter at Rs. 419 lacs (US$ 0.7 million)

» Operating Profit ex-forex for the quarter at Rs. 266 lacs (US$ 0.45
million)
o Profit after Tax (PAT) for the quarter at Rs. (-)2,060 lacs (US$ (-)3.5

million)

Surjeet Singh, Managing Director & CEO, Subex Limited said, “The recognised
revenue for the quarter is sequentially lower due to unavoidable delays; however
these don't reflect any change in the business momentum. We continue to see
enhanced market need for our solution sets, in particular asset assurance, where we
are partnering strategically with our customers to help optimise the capex spending

besides providing insights into revenue items”.

- Ends -

SUBEX LIMITED, RMZ ECOWORLD, DEVARABISANAHALLI, OUTER RING ROAD, BANGALORE 560 037
INDiA » BROOMFIELD « DUBAI - LONDON + IPSWICH » SINGAPORE » SYDNEY

Www.subex.com
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About Subex Limited

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

The company pioneered the concept of a Revenue Operations Centre (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 such as
revenue assurance, fraud management, asset assurance, capacity management, data
integrity management, credit risk management, cost management, route optimization and
partner settlement. Subex also offers a scalable Managed Services program with 30 +
customers.

Subex has been awarded the Global Market Share Leader in Financial Assurance 2012 by
Frost & Sullivan and has been the winner of Pipeline Innovation Award 2013 in Business
Intelligence & Analytics; Capacity Magazine Best Product/ Service 2013. Subex has continued
to innovate with customers and have been jointly awarded the Global Telecoms Business
Innovation Award 2014 along with Telstra; in 2012 with Idea Cellular for Managed Services
and in 2011 with Swisscom for Fraud Management. Subex's customers include 29 of top 50
operators” and 33 of the world's 50 biggest* telecommunications service providers worldwide.
The company has more than 300 installations across 70 countries.

*Total Telecom Top 500 Telecom Brands, 2013
*Forbes' Global 2000 list, 2014

For more information please visit www.subex.com

SUBEX LIMITED, RMZ ECOWORLD, DEVARABISANAHALLI, OUTER RING ROAD, BANGALORE 560 037
INDIA « BRODMFIELD » DUBAI » LONDON + IPSWICH « SINGAPORE » SYDNEY



