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Ratings  

Facilities Amount 

(Rs.crore) 

Ratings1 Remarks 

Long-term Bank Facilities 

(Fund-based) 

141 CARE BB+  

[Double B Plus] 

Reaffirmed 

Long/Short-term Bank Facilities 

(Fund-based/ Non-fund Based) 

25 CARE BB+/A4+ 

[Double B Plus/ A 

Four Plus] 

Reaffirmed 

Total Bank facilities 166   

Rating Rationale 

The ratings continue to be constrained by the company’s tight liquidity position owing to the 

stretched collection period, subdued performance in FY13(refers to the period April 1 to March 31) 

marked by a decline in revenue and cash losses and growth concerns due to the subdued 

investment climate prevailing in the telecom space in major markets of the company. The ratings 

however, draw strength from the company’s dominant presence in the revenue assurance and 

fraud management space, established client base spread across different geographies and strong 

recovery in its financial performance in H1FY14 and support from FCCB investors who have now 

turned as the largest stakeholders in the company.  

Going ahead, continued support from the stake holders, sustenance of the financial recovery and 

improvement in its liquidity position would remain the key rating sensitivities. 

 

Background 

 

SubexLtd (Subex) was incorporated in the name of Subex Systems Ltd in 1994 as a private limited 

company.Subex provides solutions in the Operations Support Systems (OSS) area for telecom 

applications. It conceptualizes and develops software products at its facilities in Bangalore and 

London. It has sales and support offices in the US, Canada, UK, UAE, India, Singapore and 

Australia. During FY13, Subex reported a net loss of Rs.59.9 crore on a total operating income of 

Rs.330.6 crore. As per the working results for the half year ended September 30, 2013 (H1FY14), the 

company posted a total income of Rs.171.5 crore and a PAT of Rs.9.0 crore.  

 

Analyst Contact 

Name: Karthik Raj K 

Tel : +91-080-41654529 

Mobile : +91-9980562244 

Email: karthik.raj@careratings.com 

 

CARE has classified instruments rated by it on the basis of complexity. This classification is available at 

www.careratings.com. Investors/market intermediaries/regulators or others are welcome to write to 

care@careratings.com for any clarifications. 

                                                            
1Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE 

publications 
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Disclaimer 

CARE’s ratings are opinions on credit quality and are not recommendations to sanction, 

renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. 

CARE has based its ratings on information obtained from sources believed by it to be 

accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or 

completeness of any information and is not responsible for any errors or omissions or for the 

results obtained from the use of such information. Most entities whose bank 

facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount 

and type of bank facilities/instruments. 
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CARE is headquartered in Mumbai, with Offices all over India. The office addresses and contact 

numbers are given below: 

HEAD OFFICE: MUMBAI 

 

Mr. D.R. Dogra  

Managing Director 

Mobile : +91-98204 16002  

E-mail : dr.dogra@careratings.com 

              Mr. Rajesh Mokashi  

              Dy. Managing Director 

              Mobile  +91-98204 16001 

              E-mail: rajesh.mokashi@careratings.com 

 

Ms. Meenal Sikchi 

Vice President –Bank Loan &  

Instrument Rating 

Mobile: +91-9819009839 

mail: meenal.sikchi@careratings.com 

 

Mr.Ankur Sachdeva 

Vice President – Banks & Financial 

 Services 

Mobile: +91-9819698985 

E-mail: ankur.sachdeva@careratings.com 
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