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TTM ENDED Y-0-Y
MAR ‘11 QTR (%)

MET SALES 482.7 4.2
EBIT 125.6 -20.4
NET PROFIT 78.8 -21.5
OPM (%) 259 590 BPS
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Subex. which offers solu-
tions to global telecom
companies, has reported a
gradual recovery overthe past
six quarters. It has reported
traction in long term, bigger
projects in the products and
managed services domains.
Its order book was at $92 mil-
lion atthe end of FY11, a year-
on-year growth of 45%. The
rising share of annutty in-
comesshould support its mar-
gin. It has also shown a strong
recovery in its profitability
largely led by non-linearity of
its business model wherein
incremenial revenue does not
completely depend upon ad-
dition of employees. Investors
with a horizon of two-years
may consider the stock.




