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Independent Auditor’'s Review Report on Standalone Unaudited Quarterly Financial Results of the
Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To the Board of Directors of AGC Networks Limited

1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the Statement’)
of AGC Networks Limited (‘the Company') for the quarter ended 30 June 2021, being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time
to time.

2. The Statement, which is the responsibility of the Company's Management and approved by the Company's
Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34’), prescribed under
section 133 of the Companies Act, 2013 (‘the Act’), and other accounting principles generally accepted in
India and is in compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including relevant
circulars issued by the SEBI from time to time. Our responsibility is to express a conclusion on the
Statement based on our review.

3. 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. A review of interim financial information consists
of making inquiries, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with the Standards on Auditing specified under section 143(10) of the Act, and consequently,
does not enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying Statement, prepared in accordance with the recognition and measurement principles
laid down in Ind AS 34, prescribed under section 133 of the Act, and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in accordance with the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended), including the manner in which it is to be disclosed, or that it contains any material
misstatement.
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AGC Networks Limited

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results of the
Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

5. We draw your attention to Note 5 to the accompanying Statement, which describes the impact of
COVID-19 pandemic on the Company's operations and on accompanying Statement as at reporting date.
In view of the uncertainties in the economic environment due to the outbreak of COVID-19 pandemic, the
impact on the operations of the Company is significantly dependent on the future developments as they
evolve.

6. We draw attention to Note 4 to the accompanying Statement, which describes the delay in remittance of
import payments and repatriation of proceeds of export of goods and services, aggregating to
Rs. 5.71 Crores and Rs. 8.27 Crores, respectively, outstanding as at 30 June 2021 beyond the timelines
stipulated under the Foreign Exchange Management Act, 1999 as amended from time to time. The
management has filed necessary applications with the appropriate authority for extension of time period
and condonation of such delays. The management is of the view that the fine / penalty, if any, that may be
levied, are currently unascertainable but not expected to be material and accordingly, no adjustments have
been made to the accompanying Statement in respect of the fine / penalty that may be levied on account
of such delays.

Our conclusion is not modified in respect of matters reported in paragraphs 5 and 6 above.
For Walker Chandiok & Co LLP

Chartered Accountants
Firm Registration No:001076N/N500013

Qb

Bharat Shetty
Partner
Membership No:106815

UDIN:21106815AAAACV4593

Place: Mumbai
Date: 14 August 2021
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AGC NETWORKS LIMITED

Registered Office :- Essar House, 11 Keshavrao Khadye Marg, Opp. Race Course,
Mahalaxmi, Mumbai — 400034

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE
QUARTER ENDED 30 JUNE 2021

(Rs. in Crores, unless otherwise stated)
Quarter ended Year ended
Particulars Unaudited Audited
30/06/2021 thg:_s':ﬂ::;] 30/06/2020 31/03/12021
Income
(a) Revenue from operations 84,14 74,25 57.67 249.54
(b) Other income 4.81 4.44 1.1 8.47
(c) Gain on foreign currency transactions and translations (net) 0.34 - - -
Total income 89.29 78.69 58,78 258.01
Expenses
(a) Purchase of stock-in-trade 36.52 2243 18.64 71.18
(b) Changes in inventories of work-in-progress and stock-in-trade 1.92 1.03 0.99 (1.97)
(c) Service charges 22.49 28.52 23.53 104.57
(d) Employee benefits expense (net) 8.73 8.90 8.60 32.21
(e) Finance costs 1.19 3.80 4.28 17.01
(f) Depreciation and amortisation expense 0.79 0.94 1.80 5.39
(g) Other expenses 5.01 8.80 7.21 31.47
Total expenses 76.65 74.42 65.05 259.87
3 |Profit/ (loss) before tax (1-2) 12.64 4,27 (6.27) (1.86)
4  |Tax expense - - - -
5  [Net profit/ (loss) for the period / year (3-4) 12,64 4.27 (6.27) (1.86)
6 Other Comprehensive Income / (Loss) 0.18 0.31 (0.13) 0.32
7 |Total Comprehensive Income / (Loss) for the period / year (5+6) 12.82 4.58 (6.40) (1.54)
8  |Paid-up equity share capital (face value of Rs.10 each) 32,53 32.53 29.78 32.53
9  |Other equity 244,11
10 |Earnings / (loss) per share of Rs.10 each :
Basic (in Rs.) 3.89* 1.42* (2.11)* (0.62)
Diluted (in Rs.) 3.80* 1.40* (2.11)# (0.62)#

* Not annualised

# The effect of 424,705 and 581,641 potential equily shares outstanding as at 31 March 2021 and 30 June 2020, respectively, is anti-dilutive and thus these

shares are not considered in determining diluted earnings / (loss) per share.




Notes:
1)

2)

3

4)

5)

6)

Place
Date
CIN

These interim standalone financial results (the 'Statement’) have been prepared in accordance with the Indian Accounting Standards ("Ind
AS") prescribed under section 133 of the Companies Act, 2013 ("the Act") read with Rule 3 of the Companies (Indian Accounting
Standards) Rules, 2015 and relevant amendment rules thereafter and in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended).

Figures for the quarter ended 31 March 2021 are the balancing figures between the audited figures in respect of the full financial year
ended 31 March 2021 and the unaudited published year to date figures up to 31 December 2020, which were subjected to a limited review
by the statutory auditors.

The Statement has been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 14
August 2021. The statutory auditors have carried out a limited review of this Statement.

The outstanding balance of trade payables, trade receivables and other financial assets as at 30 June 2021 includes amount payable
aggregating to Rs. 5.71 Crores and amount receivable aggregating to Rs. 2.21 Crores and Rs. 6.06 Crores, respectively, to / from the
companies situated outside India. These balances are pending for settlement and have resulted in delay in remittance / collection beyond
the timeline stipulated under the Foreign Exchange Management Act, 1999. The Company has filed necessary application with AD
Category — | bank ("AD Bank") for extension of time limit on payables aggregating to Rs. 2.48 Crores during the current quarter and on
payables aggregating to Rs. 3.23 Crores subsequent to 30 June 2021. Similarly, the Company has filed application with AD Bank for
extension of time limit for the aforementioned receivables aggregating to Rs. 4.45 Crores during the current quarter and on receivables
aggregating to Rs. 3.82 Crores subsequent to 30 June 2021. For all the cases, approval is pending from AD Bank.

Pending conclusion of the aforesaid matter, the amount of penalty, if any, that may be levied, is not ascertainable but not expected to be
material and accordingly, the Statement does not include any adjustments that may arise due to such delays.

COVID-19 pandemic has impacted most economies and businesses globally, including India. The nation-wide lockdown in first half of
financial year 2020 substantially impacted economic activity. The easing of lockdown measures subsequently led to gradual improvement
in economic activity and progress towards normalcy. However, the extent to which the COVID-19 pandemic, including the “second wave”
that has significantly increased the number of cases in India, impact the Statement, will depend on future developments, which are highly
uncertain, including among other things, any new information concerning the severity of the COVID-19 pandemic and action to contain its
spread or mitigate its impact. The Company has considered the possible effects that may result from the pandemic, on the carrying
amounts of trade receivables, inventories, property, plant and equipment, other intangible assets, tax assets, investments and other
financial assets and continues to monitor changes in economic conditions. In developing the assumptions relating to the possible future
uncertainties in the economic conditions because of this pandemic, the Company, as at the date of approval of this Statement, has used
internal and external sources of information and based on current estimates, expects that the carrying amount of these assets will be
recovered. The eventual outcome of the impact of the pandemic may be different from those estimated as on the date of approval of this
Statement.

The Company had filed claim before National Company Law Tribunal ("NCLT"), Mumbai, towards recovery of dues from EPC
Constructions India Limited ("EPCCIL/Corporate Debtor") on account of services rendered by the Company to EPCCIL during its Corporate
Insolvency Resolution Process ("CIRP") period commencing from April 2018.

NCLT vide its order dated 08 June 2021, uploaded on its website on 26 June 2021, has directed EPCCIL to make payment of all
outstanding dues to the Company within a period of 3 months from the date of receipt of the aforesaid order and has further directed
EPCCIL to continue to pay monthly charges towards services to be rendered by the Company. In view of the said directions of NCLT and
considering the principles of waterfall mechanism applicable to CIRP; since the services rendered by the Company form part of CIRP, the
dues recoverable on account of such services would rank pari passu with expenditure incurred on the CIRP and will have to be settled on
priority. Accordingly, the Company is entitled to receive Rs.10.00 Crores from EPCCIL towards services rendered during the period April
2018 to June 2021, within a period of 3 months from 26 June 2021.

Based on the above order, Company has recognised operating revenue of Rs. 8.51 Crores and interest income of Rs. 1.49 Crores during
the quarter ended 30 June 2021.

FOR AND ON BEHALF OF THE BOARD

SANJEEV VERMA -
WHOLE-TIME DIRECTOR
DIN: 06871685

: Dallas, Texas, The United States of America
: 14 August 2021
: L32200MH1986PLC040652
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Resulis of the
Company pursuant to the Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To the Board of Directors of AGC Networks Limited

1. We have reviewed the accompanying staterment of unaudited consolidated financial results
('the Statement’) of AGC Networks Limited (‘the Holding Company') and its subsidiaries {the Holding
Company and its subsidiaries together referred to as ‘the Group’), {refer Annexure 1 for the list of
subsidiaries included in the Statement) for the quarter ended 30 June 2021, being submitied by the
Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Reguirements) Regulations, 2015 (as amended), including relevant circulars issued by the
SEBI from time to time.

2. This Statement, which is the responsibility of the Holding Company’s management and approved by the
Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting
('Ind AS 34%), prescribed under section 133 of the Companies Act, 2013 ('the Act’), and other accounting
principles generally accepted in India and is in compliance with the presentation and disclosure
requirements of Regulation 33 of the SEBI (L.isting Obligations and Disclosure Requirements) Regulations,
2015 (as amended), including relevant circulars issued by the SEB! from time to time. Our responsibility
is to express a conclusion on the Statement based on our review.

3. 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. A review of interim financial information consists
of making inquiries, primarily of persons respoensible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with the Standards on Auditing specified under section 143(10) of the Act, and consequently,
does not enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated
29 March 2019 issued by the SEBI under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), to the extent applicable.
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AGC Networks Limited

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results of the
Company pursuant to the Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements}
Regulations, 2015 (as amended)

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon
consideration of the review report of the other auditors referred to in paragraph 7 below, nothing has come
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with
the recognition and measurement principles taid down in Ind AS 34, prescribed under section 133 of the
Act, and other accounting principles generally accepted in india, has not disclosed the information required
{o be disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended}), including the manner in which il is to be
disclosed, or that it contains any material misstatement.

5. We draw your attention to Nole 7 to the accompanying Statement, which describes the impact of
COVID-19 pandemic on the Group's operations and on accompanying Statement as at reparting date. In
view of the uncertainties in the economic environment due to the outbreak of COVID-12 pandemic, the

- impact on the operations of the Group is significantly dependent on the future developments as they
evolve,

6. We draw attention to Note 6 to the accompanying Statement which describes the delay in remittance of
import payments and repatriation of proceeds of export of goods and services, aggregating to
Rs. 11.43 Crores and Rs. 8.47 Crores, respectively, by the Holding Company, ouistanding as at
30 June 2021, beyond the timelines stipulated under the Foreign Exchange Management Act, 1999, as
amended from time {o time. The Holding Company's management has filed necessary applications with
the appropriate authority for extension of time period and condonation of such delays. The Holding
Company’s management is of the view that the fine / penalty, if any, that may be levied, are currently
unascertainable but not expected to be material and accordingly, no adjustments have been made {o the
accompanying Statement in respect of the fine / penalty that may be levied on account of such delays.

Qur conclusion is not modified in respect of matters reported in paragraphs 5 and 6 above.

7. We did not review the interim consolidated financial resuits of one subsidiary included in the Statement,
whose interim financial information (before eliminating inter-company transactions) reflects total revenues
of Rs. 1,080.91 Crores, total net profit after tax of Rs. 14.20 Crores and total comprehensive income of
Rs. 13.92 Crores for the quarter ended on 30 June 2021, as considered in the Statement. These interim
consolidated financial results have been reviewed by other auditors whose review report has been
furnished to us by the management, and our conclusion in so far as it relates to the amounts and
disclosures included in respect of this subsidiary is based solely on the review report of such other auditors
and the procedures performed by us as stated in paragraph 3 above.
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AGC Networks Limited

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results of the
Company pursuant to the Regulation 33 of the SEBI (Listing Obtligations and Disclosure Requirements)
Regulations, 2015 (as amended)

Further, this subsidiary is located outside India, whose interim consolidated financial results have been
prepared in accordance with accounting principles generally accepted in its country of incorporation and
which have besn reviewed by other auditors under International Standard on Review Engagements
(ISRE). The Holding Company’s management has converted the interim consolidated financial results of
such subsidiary from accounting principles generally accepted in its country of incorporation to accounting
principles generally accepted in India. We have reviewed these conversion adjustments made by the
Holding Company's management. Our conclusion, in so far as it relates to the balances, affairs and
operations of this subsidiary is based on the review report of other auditors and the conversion adjustments
prepared by the management of the Holding Company and reviewed by us.

Our conclusion is not madified in respect of this matter with respect to our reliance on the work done by
and the report of the other auditors.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No:001076N/N500013

(Biitly

Bharat Shetty
Partner
Membership No: 106815

UDIN:21106815AAAACW3272

Place: Mumbai
Date: 14 August 2021
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AGC Networks Limited

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results of the
Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

Annexure 1
List of entities included in the Statement

AGC Networks Pte. Ltd.

AGC Networks Philippines, Inc.

AGC Nelworks & Cyber Solutions Limited
AGC Networks LLC, Dubai

AGC Networks LLC, Abu Dhabi

BBX Main Inc.

BBX Inc. and its subsidiaries (consolidated)

ampeoTp
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AGC NETWORKS LIMITED
Registered Office - Essar House, 11 Keshavrao Khadye Marg, Opp. Race Course,
Mahalaxmi, Mumbai — 400034

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE
QUARTER ENDED 30 JUNE 2021

{Rs. in Crores, unless otherwise stated)

Quarter ended Year ended
Sr. No.| Particulars Unaudited Audited
30/06/2021 31/03/2021 30/06/2020 31/0312021
{Refer note 2)
Restated
1 |Income
(a) Revenue from operations 1,185.22 1,421.20 983.86 4,674.02
(i) Cther income 470 2,35 0.96 11.13
(c) Gain an foreign currency transactions and translations {nef) 3.91 - ' - -
Total Income 1,203.83 1,223.55 994.82 4,685.15
2 |Expenses
(a} Cost of materials and componhents consumed 0.80 1.23 1.63 5,38
{b} Purchase of stock-in-trade 436,27 418.20 327.67 1,550.78
(c) Changes in inventories of work-in-progress, stock-in-trade and finished goods (21.40) (16.88) (11.07) (15.18)
(d}) Service charges 149.23 141.81 132,14 601,09
(e) Employee benefils expanse (net) 474.85 490.29 399,99 1,825.38
{f} Finance costs 16,15 23.76 22.01 97.91
(g) Depretiation and amonrisation expensa 2433 28,88 22.83 95.56
(h) Other expenses 101.96 93.23 85.53 354.84
Total expenses 1,181.29 1,180.51 880,73 4,515.77
3 |Profit before loss / {gain) on financial liability, exceptional items and tax {1-2) 22.54 43.04 14.09 169.38
4 |Loss { {gain) on fair value of financial fabilily - 23,71 {0.23) 41.70
5 [{Gain} on setllement of financial liability (13.59) - - -
6 |Profit hefore exceptional items and tax {3-4-5} 36.13 18.33 1432 127.68
7 |Exceptional items - expenses (refer nole 4) 3.36 9.82 5.85 31.69
8 |Profit before tax {6-7} 32.78 8.51 8.47 95.99
9 |Taxexpense [ (credit)
- Current tax 1.39 5.96 3,20 16,25
- Deferred tax 0.2¢ 2,14 (0.16) 1.65
10 |Net profit for the period / year {8-9) 3112 1.44 543 78.09
11 |Other Comprehensive (Loss) / Income {0.55) 74.16 13.29 115,50
12 [Yotal Comprehensive Income for the period ! year {16+11) 30.53 75.60 18.72 193,59
13 |Paid-up equity share capital {face value of Rs,10 each} 32.53 32.63 29.78 32,53
14 | Other equity 17417
15 |Earnings per share of Rs,10 each befora exceptional items:
Basic {in Rs.) 10.60* 3,76~ 3.79* 36.62
Diluted (in Rs.) 10.35* 3.59* 3.48* 34.43
Earnings per share of Rs, 10 each after exceptional items :
Basic (in Rs.) 9.57* 0.4B* £.82* 26,056
Biluted (in Rs.) 9.34* 0.48%% 1.63* 24.49
* Not annuafised
Note

Tax impact on exceptional items has not been considered for the purpose of reporting earnings per shara,
# The effect of 424,705 potential equity shares outstanding as al 31 March 2021 is anti-dilutive and thus these shares are not considered in determining diluted
earnings per share,




Notes:

N

2

3

4

8

8)

8)

9

These interim consolidated fnanclal resulls (the "Stalement”) have been prepared in accordance with the Indian Accounting Standards (Mind AS"}
prescribed under section 33 of the Companies Act, 2013 (“the Act’) read with Rule 3 of the Companies {indian Accounting Standards) Rules, 2015
and relevant amendmeni rules theseafter and in lerms of Regulation 33 of the SEBI {Uisting Obligations and Disclosure Requlrements) Regulations,
2015 {as amended).

Figures for the quarler ended 31 March 2021 are the balancing figures batwean the audited figures in respect of the full financial year ended 34 March
2021 and the Lnaudited published year to date figures up to 31 December 2020, which were subjected to a Jimnited review by lhe statutory auditors.

The Siatament has been reviewed by the Audit Commitiee and appraved by the Board of Directors at their respeclive meelings held on 14 August
2021, The statutery auditors have carried out a limited review of this Statement.

Exceptional ltems:

Rs. In Crores)

Quarter ended Year ended

Unaudited Audited
Particulars 31372021
0/a6/20219 {Refer note 2) 30/65/2020 | 3110312021
Restated

Provisian / {reversal) of severance expenses {refer note (a)] 0,50 {1.31) 1.87 8.81
Acquisition cost {refer ncie (b}] - - B 3.08
Foreclosura of leasas frefer nole {c)} 2.85 2,51 3.07 1040
Estimated cest for legal sattlement [refer note (d)] - 8.20 “ 6.20
Prepayment charges on lean repayment jrefer nate {e}] - 242 - 242
COVID-19 expenses [refer note {f)] 0 - 0,94 1.00
335 9.82 5.45 31,69

{a) Represents net saverante cost of BBX Inc. {"BBX") towards rationafisation of manpower to enhance operational efficiencles.

(b} Represents acquisition related cost of BEX which includes valuation fees, advisery fees, legal and prafessional fees and consulting lees.

{c) Represents early closure of leases related o BBX,

{d) Represenis estimated cost for legal settlement related to BEX_

{e} Represents prepay charges to p turaly exit borrowing facilities with Greensis, related to BBX.

(f} Represents expenses incurred on COVID-18 safely measures which inchides purchase of masks, gloves, sterilisaion equipment and other safsty
praducts for employees of BAX,

The Stalement is prepared in accordance with the requirements of Ind AS 110 — 'Censolidated Financial Statements’ specified under sectian 133 of the
Act,

The oulsianding balance of frade payables, rada receivables and other financial assets as at 30 June 2021 includes amount payable aggregating to
Rs. 11.43 Crores and amount receivable aggregaling to Rs. 2.41 Crores and Rs. 8.06 Croras, raspectively, to / from the companies situated outsida
India. Thase balances are pending lor setilernant and have resulted in delay in remittanca / colfection beyond the timeline stipulated under the Forelgn
Exchange Management Act, 1999, AGC Naetworks Limited {ihe "Holding Campany”) has filed necessary application with AD Category ~ 1 bank ("AD
Bank™ for extension of time limit on payables aggregating to Rs. 4.70 Crores during the cument quarter and on payables aggregating to Rs. 8.73
Crores subseguent to 30 June 2023, Similardy, the Holding Compsny has filed an application with AD Bank for extension of time ¥mi#t for the
afarementioned recelvables aggregaiing o Rs. 4,65 Crores during the current quarter and on receivables agyregating to Rs. 3.82 Crores subsequent
to 30 Juna 2021, For alf the cases, approval Is pending from AD Bank,

Pending conclusion of the aforesaid matter, the amount of penally, i any, that may be levied, is not inable but not expected to be material and
accordingly, the accompanying Statement does not inciude any adjustmenis that may arise due o such defays.

The spread of COVID-19, a pandemic caused by the novel Coronavirus, is having an unprecedented impact on global economy and way of doing
business, Majority of the countries across the world had announced a series of lock-down measures staring in January 2020 which have been
extended from fime to fime. With the change in giobal circumsiances, governmenis havs issued directives which indicate calibrated and graduaf ar
camplete withdrawal of lockdown and partial or complete resumption of economic activity depending on the severity of the disruption caused in
respactive countrias, However, the extent to which the COVID-18 pandeinic, including the “second wave™ ihat has significantly increased the number of
casas in certain counires, impact the Statement, will depend on future developments, which are highly uncestain, incduding among other things, any
new informatien conceming the severity of tha COVID-19 pandemic and aclion lo contain iis spread or mitigate its Impact, The Group has considered
the possibla effects that may result frem ihe pandemic, on the carrying amounts of trade receivables, inventories, property, plant and equipment, othar
intangible assals, tax assels {inciuding deferred tax assats), investments and other financial assats and continues to moniter changes in economic
canditions. In developing the assumplions relating to the possible fulure uncertainties in the economic conditions because of this pandemic, the Group,
a3 al the date of approval of this Statement, has used internal and extamnal sources of informatlon and based on current astimates, expects that the
carrying amount af these assats will be recovered, The eventuat outcome of the impact of the pandemic may ba different from those estimated as on
ihe data of approval of this Statemen,

Black Box Holdings Limited (" BBI-EL‘), slep-down subsidiary of the Holding Company, had entered into a share purchase agreement with 2 Services
Holding Ltd., a BV busl d in the British Virgn Islands ("seller®) on 11 March 2021, to acquira 76% of shares of Z Services HQ
DMCCG (Target Company™}, Ilmlled Iiahllii}| company incorporated under laws of Dubal Muiti Commeodilies Centra {"DMCGC"), far a totat consideration of
LS50 3,940,000, payable on closing of transaction/acquisitfon. The acquisition was earlier effective from 1 April 2021, and based on the updaled terms,

the revised effective date is t July 2021

The Holding Campany had filed claim before National Company Law Tribunal (*NCLT"}, Mumbai, towards recovary of dues fram EPC

Censtructions india Limited ("EPGCIL/Corporate Debler) on account of services rendered by the Holding Company to EPCCIL during its Corporate
insvlvency Resclution Procass {"CERP") period commencing from April 2018,

NCLT vide #s ardar dated 08 June 2021, uploaded on its website on 26 June 2021, has directed EPCCIL to make payment of all

outstanding dues to the Holding Company within a pariod of 3 months from the date of receipt of the afaresaid arder and has further directed

E£PCCIL ta continue to pay monthly charges towards services to be rendered by the Holding Company. In view of the sald directions of NCLT and
considering the principles of waterfall mechanism applicable to CIRP; since the services rendered by the Holding Company form part of CIRP, the dues
recoverable on account of such services would rank pari passu with expenditure incurred on the CIRP and will have (o be setfed on priority.
Accerdingly, the Holding Gompany is enbiled to receive Rs.10.00 Crores from EPCCIL towards services rendered during the paried April 2018 to June
2021, within a pertod of 3 monihs from 26 June 2021,

Based on the above order, Holding Company has recognised aperaling revenue of Rs. 8.51 Crores and interest incema of Rs. 1.49 Crores during the
quarter ended 30 Juna 2029,




10) Restatement on account of prior perfod errors or omissions
1 Wamants

a) During tha financlal year 2018-18, BBX, step-down subsidiary of Holding Company, had entered into & credit agreement with Pathlight Capital
Fund LLP {iha ‘lender) fo avail credit facility amounting io Rs, 692,57 Crores {USD 97.50 Milkon) for Black Box Corparation (B8C"). Further,
as an inducement and towards partial consideration for entering Into the cradil agreemenl, warrants wera issued to the lender, which had a
right ta purchase commoen stack of BRC, having par value of USD 0.01 per share. BBC, step-down subsidiary of the Holding Company, had
not accounted for these warrants in the relevant pericd and accordingly accounting impact was nol considered in the consalidated financiat
results of that perlod,

b) The Holding Company was required to accourt financial liability at {air value of warrants with correspoending debit to debt issuance cost,
These warrants should be subsequenily measured at fair valug through profit or loss at each reporling date in accordance with Ind AS 109,
‘Financial Instruments’. Further, debt i3suance cost should be amortised over Eie pariod of ioan.

2 Safe and |easeback

a) During the financiat year 2018-20, BBC executed an arangement of sale and leaseback with Pilts Properlies Inc. (PP} where BBC {'sefler /
lessen’) agreed to sefl and lease back its Jand and building with PP (‘puret feuyet! lassor'). Tha transaclion was recorded in the books in
the refevant period, PPl is an unrelated parly.

b} During the same financial year 2018.20, AGC Networks LLC, USA ("AGC USA"), slep-down subsidiary of the Holding Company, had
pravided financlal guaraniee to the lender of PRI on behall of PPl BBC had also provided springing guaraniee to the lender of PP which
became effective on premalure repayment by BBC 1o Paihlight in December 2019. i is construed 1hat PPI raised the money from its lender
against the finandal guarantee given by AGC USA apart from the security of Jand and building to pay BBC towards salas consideration.
Accerdingly, tha initial sale and lease back transaction became invalid in line with Ind AS 116, 'Revenue from Contracts with Customers’ and
Ind AS 118, 'Leases’. This has resuited into unwinding of sale and laase back transaclion on the initial date of recognition. Land and buitding
are re-recognized in the books and deprecialion Is charged as if the sale never tock place. Financlal hiability is recognized in the boaks for the
amount equivalen! to ihe consideration already received from PRI in respective periods.

©) Furlher, AGC USA and BBC had not accounted for the financial guarantee in accordance with ind AS 108, *Financial Instrumends’ at the fime
of issuing the guarantee la lenders of PP, Accordingly, guaraniee is recorded at fair vafue on inifial recognition, and falr valua is determined
by comparing effective interest rate implied by the cash flow analysls with 8BC's incremental borrowing rate.

This Statement includes the effect of restatament in accordance with Ind AS B, ‘Accounting Policies, Changas in Accounting Estimates and
Errors’ for coreection of certain materal prier paried errors for the aforementioned matters. The interim consolidated financial informalien of
BBX prepared for the puwrpose of consolidation for the quarter ended 3¢ June 2021, contain restalement of certain comparativa figures
resuliing from correction of certain prier period errors refating to quarter ended 30 June 2020,

The following lable summarize the impact on the Statement:

Impact on stat t of profit and loss {Rs. In Crores)
Partlcutars Quarter ended
A0/06/2020 30/06/2020 30/06/2020
Befora Restated
rest . Adustment figures

Other income 0.94 0.02 0.98
Finance costs 20.62 138 22,01
Daprecialion and amortisation expense 25.01 {2.18} 22.83
Other expenses 85,59 {0.06} 85,63
Profit before {gain) ¢n financial llabllity, exceptional items and tax 13.22 0.87 14.08
{Gain) on falr value of financial Jiability - {€.23) {0.23}
Profit betore exceptional items and tax 13,22 110 1432
Exceptional items - expensas {refer note 4} 5,85 D 585
Profit before tax 737 1.10 8.47
Tax expense .04 - 3.04
Net profit for the period 4,33 110 543
Other Comprehensive Income 13,19 0.10 13.29
“Totali Comprehensive Income for the parlod 17.52 1.20 18.72

14) On 30 June 2821, BBC has entered Into a confract to premature the warant agreament with Palhlight Capital Fund LLP, executed Ia
pursuance of credit agreement referred to In Note 10,1 above, by buying back the warrants far a value of Rs. 89.71 Crores {equivalenl to
US$ 12.25 Million).

FOR AND ON BEHALF OF THE BOA

Place : Dallas, Texas, The United States of America SANJEEV FERMA
Date : 14 August 2021
GIN : L32200MH 1986PLCO40652




AGC NETWORKS LIMITED

Registered Office :- Essar House, 11 Keshavrao Khadye Marg, Opp. Race Course,
Mahalaxmi, Mumbai — 460034

STATEMENT OF UNAUDITED CONSOLIDATED SEGMENT INFORMATION FOR THE
QUARTER ENDED 30 JUNE 2021

Segment information
{Rs. in Crores)

Quarter ended Yoar ended

Particulars Unaudited Audited
30/06/2021 m‘::i"r“'r‘:i‘::;' 30/08/2020 3140372021
Restated

Segment revenue
System intagralien 980.41 1,04283 823.50 3.878.66
Technology product sefutions 193.87 185,24 159.66 128.85
Cthers 20,84 23,33 10.70 66.61
Revenue from operations 1,195.22 1,224.20 993.86 4,674,02
Segment results
System intagration 25.40 45.65 38.87 217,00
Technology product solulions {0.18) 12,49 (1.38} 31.83
Cthers 286 6,31 (2.35) 7.24
Total of seqg results 29,08 §4.45 36.14 256,16
QOther income 4.76 2.35 0.96 11.43
Gain on forelgn currency transaction and trapsiation (ret) .81 - - -
Finance cosls 16,15 23.76 22.01 97.61
Profit before toss { {gain) on financial llabitly, exceptional items and tax 22.54 43.04 14.08 169.38
Loss / (gain) on fair value of financlal Rabiilly - 237 {0.23) 41.70
{Gain} on seitlement of financial liabllity {13,609} - - -
Profit before exceptional ltems and tax 36.13 19,33 14,32 127.68
Exceptional tems - expenses (refer note 4) 335 8,82 5,85 31.69
Profit hefore tax 3278 9,81 8.47 95.99
Tax expense 1.66 8.07 3.04 17.90
Net profit for the period ! year ati2 1.44 543 78.09
Brepraciation and amortisal ] 24.33 28.88 22.83 95.56

Notes on seqgment Information

1 The Buard considers a business aclivity focused reporting format to be more meaningfut from a managsment forecasting perspeclive,

2 Assats and liabilities used in the Group's husiness are no! identifiable to any of the reportable sagments, as these are used interchangeably batween segments. The management
befieves that it is currently not praclicable to provide segment disdostires relaling to tolal assets and liabilities since & meaningful segregation of the avaitable data is onerous,




