
P.K. LAKHANI & CO.
CHARTERED ACCOUNTANTS

879-Basement, Sector-40,
Gurgaon -722001, Haryana

Mobile No: 989'1346482

E-mai1: pradeep.lakhani@gmail.com

CI] RTI FICAI'E ON KE}' PE RT'OR]\IA:{CE INDICATORS

Date: 06/0212026

-l'o,

The Board of Directors
Accord Transformer & Switchgear Limited
(lbrmer$,known Accord TransJbrmer &Switchgeqr Priyqte Linited )
Unit No.724,Seventh Floor, Eros Corporate Park
K Block, Sector-2, IMT Manesar, Gurgaon Manesar,
Haryana ,lndia- 122052

GYR Capital Advisors Private Limited
428, Gala Empire, Near JB Tower,
Drive in Road, Thaltej,
Ahemdabad-380 054, Cujarat, India.
(GYR Capital Adyisors Privale Limited referred to as the "Book Runoirg t ead Manager")

Dear Sir(s),

Sub: Proposed initial public offering of equity shares of t l0 each (the ..Equity Shares") of Accord
'l'ransformer & Swiichgear Limited ((formerly known us lAccord Transtormer & Switchgeat Privste
Liuiredl) (he "Company" and such oITering, the ..lssue")

ln connection with calculation of the Key Pertbrmance lndicators in the lssue, we have verified the information
mentioned in Aonexure A \ryith resDect to the Company, extracted from the restated financial statements for
financial years/ period ended December 31.2025. March 31,2025. March 31,2024 and March 31, 2023;
prepared in terms of the requirements of the Securities and Exchange Board of India (lssue of Capital and
Disclosures Requirements) Regulations, 201E, as amended C'sEBl ICDR Regulations"), part I ofchapter III of
the Companies Act,20l3 ("Companies Act, 2013"), the Companies (Accounts) Rules,20l4 and the applicable
Accounting Standards and any other law as may be applicable (the.'Restated Financial Statements").

We hereby sonfirm that we have coDducted our examination of the information given in this certificate
(including the annexures thereto) in accordance with the'Guidance Note on the Reports or Cerlilicates for
Special Purposes (Revised 2016)' issued by the Institute ofChartered Accountants ol'lndia (,.lCAl"), as revised
liom time lo time. to obtain a reasonable assurance that such delails are in agreement with the books of accounts
and other relevant records provided to us. in all material respects: the aforesiid Guidance Notes requires that we
comply with the ethical requirements ol'the 'Code of Ethics' issued by the ICAI, as revised fiom iime to time.
We also confirm that we have complied with the relevant applicable requirements of the Standard on eualityCo-nrol (SQC) l, 'Quality Control for Firms that Perform Audits and Reviews of Historical Fin.ancial
lnformation. and Other Assurance and Related Services Engagements,' issued by the lCAl.

'lhis ceniticate is tbr your information and for inclusion in the Red Herring prospectus and the prospectus (the-oftbr Doc-uments")' to be issued by the Company in relation to the lssue and to bi filed/registered *iitr tt e sir,tg
P-lattbrm. of BsFl Ltd where thc Equity Shares are proposed to be listed ("Stock Exchange'-) and the Registrar ofCompanies. Delhi ("RoC"), as applicable.
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Ihis cenillcate may be relied upon by the Book Running Lead Manager and the legal counsel appointed in
relation to the lssue. We hereby consent to the extracts of this certificate being used in the Offer Documents and
in any other material used in connection with the Issue. We also consent to the submission ofthis cenificate as

may be necessary, to any regulatory authority and / or for the records to be maintained by the Book Running
Lead Manager in connection with the lssue and in accordance with applicable law.

Terms capitalized and not defined herein shall have the same meaning as ascribed to them in the Red Hening
Prospectus.

Yours sinccrely.

For. P.K. l,akhani & Co,.
Chartered Accou
IrRN: 014682N

Ajay Kumrr Ba
Partner
It{. No. 431 3 1 8

Place: Gurgaon
Date: 06-02-2026
riDN: 2693tJ r8EFgHllN230J
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Key Performance lndicator

For the year
ended

December 3l ,
202s

For the yerr
ended March
3t .2025

Revenue from Operations 4,52,162.7 5 7,90,225.33 4,85,369.15 4,07,816.87
Crowth in Revenue from Operations
(%) 62.81o/o 19.02% N.A

Tolal Income 4,52,946.30 7,92,004.02 4,85,978.64 4,0E,1t5.92
E I]I'IDA 46.168.22 9 t ,0 13.90 26,727.9s t5,376.94
EBI I'DA Mnrgin (Yo) 10.tgvo I L490/o 5.500/0 3.77yo
Restated Prolit for the Year 29,133.72 60.536.03 t 6,066.76 E,781.06
Restatcd Profit for the period Margin
(v.) 6.44o/o '7.66% 3.31o/o 2.15o/o

Return on Net Worth I I .91% 28.10% 26.60% t9.Eto/o
Return on Average Equity (*ROAE")
(v.) 12.6'lo/o 43.900k 30.690/0 2t.99%

t4.520/0 26.090/. 16.470/0 20.490/0

Dcbt-Equity Ratio 0.r8 0.55 l.,s I 0.52

Kev Performance Indicators

Return on Capital Employed
ROCE" "^

Notes:

l. Revenue from operations represents the revenue from sale of service & product & other operating revenue
ofour company as recognized in the Restated financial information.

2. Total income includes revenue from operations and other income.
3. EBITDA means Earnings before interest, taxes. depreciation and amortization expense, which has been

arrived at by obtaining the profit before tax./ (loss) for the year / period and adding bsck interest cost,
depreciation, and amortization expense.

4. EBITDA margin is calculated as EBITDA as a percentage oftotal income.
5. Net Profit for the year/period represents the restated profits ofthe Company affer deducting all expenses.
6. PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations.
7. Return on net wonh is calculated as Net profit after tax, as restated, auributable to the owners ofthe

Company for the yearl period divided by Net worth at the end ofrespective period,/year. Networth means
aggregate value ofthe paid-up equity share capital and resewes & surplus.

6. RoAE is calculated as Net profit afler tax diyided by Average Equity.
9. Return on capital employed calculated as Eamings before interest and taxes divided by capiral employed as

at the end ofrespective period/year. (capital employed calculated as the aggregate value oftotal equiiy,
total debt and deferred tax liabilities)

10. Debt- equity ratio is calculated by dividingtotal debt bytotal equity. Total debt represents long-term and
short-term borrowings. Total equity is the sum ofshare capital and reserves & surplus.
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For the yerr
ended March
37 ,2024

For the yesr
€trd€d March
31,2023

N.A.



Erplanation for the Key Performance lndicators;

KPIs Explanations
Revenue froD
Operstions

Revenue from Operations is used by our management to fiack the revenue profile of our
business and in tum helps assess the overall financial performance ofour Company and size of
our business.

Total Income Total Income is used by our management to obtain a comprehensive view of all income
including revenue from operations and other income

EUll'DA EBITDA provides intbrmati on regarding the operational efficiency ofour business
EBITDA
Margin

EBITDA Margin is an indicator of the opemtional profitability and financial performance of
our business.

Net Profit for
the Year /
Period

Net Profit for the yearlperiod provides information regarding the overall profitability of our
business

Return on Net
Worth (in

'/")

Retum on Net Worth provides how efiiciently our Company generates profits from
shareholders' funds.

Return
Average
Eq uity
("RoAE"):

oD RoAE refers to Restated profit for the period i year divided by Average Equity for the period.
Average Equity is calculated ils average of the total equity at the beginning and ending of the
period. RoAE is an indicalor of our Company's efficiency as it measures our Company's
profitability. RoAE is indicative of the profit generation by our Company against the equity
contribution.

Return on
Capital
Employ€d (ir
Yo)

Retum on Capital Employed provides how efliciently our Company generates eamings from
the capital employed in our business.

Debt-Equity
Ratio (in
times)

Debt- equity ratio is a gearing ratio which compares shareholder's equity to company debt to
assess our company's amounl of leverage and financial stability.
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Comparison of our key performance indicators with listed industry pcers for the Finsncid Years/ periods
included in the Reststed Financial lnformation:

Rs. In Thousands

Revenue from
Operations

452't62.
75

7,90,225.3
3

4,85,369.1

5

4,07,E16.8
7

2t,16,064
42,6'7,098 33,24,76

7

18,E7,006

NA 62.81% NA
NA

28.34% 76.190/o 26.960/0

'Total Income

Growth in Revenue
from Operations
(vo

452946.
3

7,92,004.0
2

19.02o/o

4,85,97E.6
4

4,08, t 15.9
2

2t,63,235
43,29,503 33,46,38

4
tE,94,379

EBITDA
46.t68.22

9 t .0 t3.89 26,12'.7.9s t 5,376.94 4,20,137.0
0

E,90,3E7.0
0

5,79,965
.00

I,69,043.
00

EBITDA Margin
(o/o) * I 0. I 9ozo

I I .490/0 5.50% 3.770/o
19.42o/o

2057% 16.t 50/o '7 .88o/o

Net Prol'it for the
Year/Period

29,t33.72 60.536.03 16.066.76 8,7E | .06 2,90,168
5,7 5,914 3,80;727 E5,709

PAT Margin (%) 6.44% '7 .660/0 3.31o/o 2.t5% 13.71o/o 13.500/0 I L450/o 4.54%
Retum on Equity
(vo) 12.67% 43.900/0 30.69% 2l .98o/n 8.7 to/o

28.640/. 60.34% 21.55o/o

Retum on Capital
Employed (%) 14.52% 26.090/0 16.4',70/o I I .90o/o 27.10% S',t .830/o 26.220/0

Dcbt-Equity ratio 0.1 8 0.5 5 t.5l 0.52 0.01 0.01 0.16 0.31

Accord Transformer & Srvitchgear

For the For tbe For ahe For the
period year yesr year ended
ended ended ended Nlarch 31,

Dec€mbe March March 2023
r 3I. 31, 2025 31.2024

Danish Polver Liuited
For the For ahe For the For ahe
pedod year ye*t' year
ended ended ended ended

Septcmb March March Marach
er 30, 31, 2025 31, 31, 2023
2025 Consolidste 2021 Stand{lone

onsolidate d Consolidat
ded

Key Performance
Ilrdicrtor

2025

Revenue from
Operations

9E.93,600 2,0 t,93,81
9

1,29,46,76

4
1,38,0E,45

0 90,6t,392
t,93,42,30 1,61,62,22

7
l,38,51,04

I
I.\IA 55.98% -6.240/0

NA
NA

19.68% 16.69% NA

Total lncome

1,02,35,90
0

2,05,t0,84
9

1,30,04,92

I
t,38,90,10

0
95,65,921

2,01,89,26
4

I,70,52,06
5

1,42,5t,81
5

Et}I'IDA t 7,39.400 35,91 ,563.
00

t3,99,243.
00

12,9s,629.
00 2 t ,66,5E6

45,09,172.
00

4t,13,278.
00

Transformers and R€ctiliers (lndia)
Limired

For lh€ For the For the For the
period year year ended year
erded ended March Jl, ended

Septemb lUarch 2021 March
er 30, 31,2025 Consolidaa 31.2025
2025 Consotida ed Consolid

Consolidat ted ated
€d

For lhe
p€rid
ended

Septemb
er 30,
2025

Key Performance
Itrdicrlor

For the
ycar

ended
Merch

3t.
2025
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20.49%

Voltemp Tr.nsformers Limited

For the
y€a r

ended
March

31,2024

For the
ye8 r

ended
lUsrch

31,2024

Crowth in Revenue
from Operations
('/")

27,09,5t8.
00



EBITDA Margin
(%) *

t6.99vo l7.5l%o 10.760/0
9.33%

22.650/o
22.33% 24.'j2yo 19.0lo/o

Net Profit for the
YearlPeriod

10,48,100 21,64,35t 4,70,053
4,23,452

15,83,990
32,s4,132 30,73,607 19,99,428

PAT Margin (%) to.599/0 10.'120/o 3.630/o 3.08% t7.48vo l6.82Yo t9.02vo l4.44Yo
Retum on Equity
(%) '7 .940/o 23.590/0 9.'7 5o/o I I .08%

L80%
22.t3% 24.98% 18.06%

Retum on Capital
Employed (%) 9.25o/o 2l .630/o t4.22yo 14.460/o

t2.63%
2'1.320/0 23.57vo

Debt-Equity ratio 0.27 0.22 0.45 0.82 0.00 0.00 0.00 0.00

Source; All the information for listed industry peers mentioned above is on a consolidated basis unless
standalone provided available on the website ofthe stock exchange

Notes:

DaIlish Pot!er Limitrd

l. Revenue from Operations fot all the years is as disclosed in lhe Annuql reporls/unaudited results ollhe
feswclive years.

2. Tolal lncome for all the years is as disclosed in the disclosed in the Annuol repnrts/unatrdiled rcsuhs ofthe
feswcliye years.

3 EBITDA for all the years k as disclosed in the corporate prcsenlation. EBITDA is calculared qs the sum of
proJit before tax, Jinance costs and depreciation qnd omortizalion expense.

4. EBITDA Marginfor all the yeors is as disclosed in tlv corporate presentolion.
5. Prolil lor the yeat/periodfor all the yars is as disclosed in the Annual reports/unoudited resultt of the

resryclive years.

6. Prolit Morgin for all the years is as disclosed in the corporate presentation. PAT margin is cdlculaled as PAT
divided by revenue from oryrolions.

7. Return on Equity ("RoE"1 is calculated as Nel proJit aftet tax for the year/ perid divided by aeerage Net
wo h of resryctive perid/year.

8. Return on capilal employed calculated as Earnings before intercst qnd tues divided by clpital enployed as
at the end o/rcspective period/year. (Capital enployed calculated as lhe aggregate value oftotal equity, total
debt and deferred tox liabilities reduced by lnlqngible assets)

9. Debh equily ratio is cqlculaled bv dividing lotal debt by total equi,y. Tolal debt represenls long-tetm, short-
lerm borrowings and lease liqbilities. Totql equity is the sun ofshare capital and resemes & surplus.

Trrnsformcrs snd Rcctifi€ir (lndis) Ltd

I Revenue fron Operations lor all the tpars is os disclosed in the Annwl reports/unoudited results o/ tlv
resWcliye yeqrs.

2. Totql lnconefor all the yea$ is ds disclosed in lhe disclosed in the Annual reports/unaudiled rcsulls ofthe
respective years_

3. EBITDA fot all ths years is as disclosed in the Annual reports. EBTTDA is calculaled as the sun ofprolil
before tax, Jinance costs and depreciation and qmortization expense.

4. EBITDA Maryin is calculated as EBITDA os q percentage oftotol income.5. ProJit fot the year/periodfor all the yearc is as disclosed inlhe Annual reports/unaudired resalts ofttte
respective years.

6. P,4T mqrgin is calculated os pAT divided by revenue fron operutions.7' Retu'n on Equily ("RoE") is ca!sv1q1s4 as Net prclil qltet tqx for the year/ period divided by overage Networh of re$pective periodlyear.
8. Return on capirqr emproyed carcurated as Earnings before inrerest and raxes divided b, capirar enployed asat the end o/rcspective period/year. (Capitar enproyeid carculared as the oggregate titrr'orr"it 

"quii 

irtdebt and deferred tax liubi!ities rcduced by lntaigiile asse*)
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9. Debt- equity ratio is calculated by diliding total debt by total equity. Total debt represents longtern, short-
term borrowings qnd lease liabilities. Totql equity is the sum ofshare capital and reseryes & surplus.

voltamp Transformers Limited

I. Revenue from Operatiorc for all lhe years is as disclosed ir the Annual rcports/uaaudited resulr of ,e
respeclive yeors.

2. Total lncome for all lhe years is as disclosed in the disclosed in the Annual rcports/unaudlled resuhs olthe
.especlive years.

l. EBITDA for all lhe years is os disclosed in the Annual reports. EBITDA is calculated os tlv sun ofproJit
before tqx, frnance costs and depreciation ond amortizalion exrynsa

2. EBITDA Margin is calculqted as EBITDA as a percenlage oftotal income.
3. ProJit for the year/periodfor all the years is as disclosed in the Annual rcpotts/unaudited resulb ofthe

respeclive years-

1. PAT nargin is calculated as PAT divided by reveruefon operatiorlt.
5. Retutn on Equily ('RoE") is calculated qs Net prcrtt after lefor the year/ period divided by Nerage Net

. woth of respective period/year.
6. Return on capital employed calculoted as Earnings before interesl and taxes divided by capital enployed as

al the end ofrespecrive period/year. (Capital employed calculaled as the aggrcgate value oftotql equiy, total
debt and defefted tqx liabilities redueed by Inlargible assets)

7. Debt- equit-v rotio is colculqted bv dividing total debt by lotql equity. Total debt represents longterm, shon-
term borrowings and leqse liabilities. Totql equity is the sun ofshare capital and reserves & sttplus.
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