
 

  

                      

 

  October 19, 2022 
 
The Secretary 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai- 400 001 
Fax: 022-2272 2037/2039/2041/3121  
BSE Scrip Code: 532348 

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

 
Dear Sir/Madam, 
 

Sub: Review of CRISIL Corporate Credit Rating for Subex Limited 
 
Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, we would like to inform you that CRISIL vide 
its letter ref no. RL/GDS21072/301927/Corporate Credit Rating/1022/44925/96327563 dated 
October 19, 2022 has revised the corporate credit rating of the Company. 
 
The letter received from CRISIL is enclosed herewith 
 
Please take note of the same. 
 
Thanking you. 
 
Yours truly 
For Subex Limited 
 
 
 
 
G V Krishnakanth 
Company Secretary & Compliance Officer  
 
 
 
  
 
 
 
 
 

 
 

 



                        

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it 
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 

information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
CRISILratingdesk@crisil.com or at 1800-267-1301 

 

CONFIDENTIAL 

 
RL/GDS21072/301927/Corporate Credit Rating/1022/44925/96327563 

October 19, 2022 

 

Mr. Sumit Kumar 

Chief Financial Officer 

Subex Limited 

Pritech Park, SEZ B Wing, 9th Block, 4th Floor 

Outer Ring Road, Bellandur 

Bengaluru Urban - 560103 

          

Dear Mr. Sumit Kumar, 
 

Re: Review of CRISIL Corporate Credit Rating for Subex Limited 

 

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review. 

 

CRISIL Ratings has, after due consideration, downgraded the Corporate Credit rating (CCR) of Subex Limited to CCR 

BBB+/Negative (pronounced as CCR triple B plus rating with Negative outlook) from CCR A-/Stable (pronounced as CCR A 

minus rating with Stable outlook). This rating indicates Moderate degree of strength with regard to honoring debt obligations. 

 

As per our Rating Agreement, CRISIL Ratings would disseminate the rating through its publications and other media, and keep 

the rating under surveillance. CRISIL Ratings reserves the right to withdraw, or revise the rating at any time, on the basis of new 

information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an impact on the 

rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest rating/s. 

 

Should you require any clarifications, please feel free to contact us. 

 

With warm regards, 

 

Yours sincerely, 

                  
             

Jayashree Nandakumar         Nivedita Shibu 

Associate Director - CRISIL Ratings         Associate Director - CRISIL Ratings 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com/
mailto:CRISILratingdesk@crisil.com


                        

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it 
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 

information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
CRISILratingdesk@crisil.com or at 1800-267-1301 

 

 

         CRISIL Rating Scale for Corporate Credit Ratings: 

 

CCR AAA The rating indicates highest degree of strength with regard to honoring debt obligations 

CCR AA The rating indicates high degree of strength with regard to honoring debt obligations 

CCR A The rating indicates adequate degree of strength with regard to honoring debt obligations 

CCR BBB The rating indicates moderate degree of strength with regard to honoring debt obligations 

CCR BB 
The rating indicates inadequate degree of strength with regard to honoring debt 

obligations 

CCR B 
The rating indicates high risk and greater susceptibility with regard to honoring debt 

obligations 

CCR C The rating indicates substantial risk with regard to honoring debt obligations 

CCR D The rating indicates that the entity is in default of some or all of its debt obligations. 

CCR SD 

The rating indicates that the entity has selectively defaulted on a specific issue or class of 

debt obligations but will continue to meet its payment obligations on other issues or 

classes of debt obligations. 

 

 

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com/
mailto:CRISILratingdesk@crisil.com













	CreditRating
	Reg 30_Disclosure_Subex Limited
	GDS21072_CCR_19Oct2022

	Rationale

		2022-10-19T19:05:17+0530
	KRISHNAKANTH VENKATA GANGAVARAPU




