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Dear Sir(s),

Pursuant to Regulation 54 of the Securities and Exchange Board of India (Listing Obligations and
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Cover Certificate issued by Statutory Auditors for the quarter ended March 31, 2026, with respect to
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Thanking You,
Yours faithfully,

For KPI Green Energy Limited
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Yusufbhai Dabhoya

Date: 2026.05.06 20:22:50
Dabhoya +05'30'

Moh. Sohil Dabhoya
Whole Time Director
DIN: 07112947

Encl.: a/a




IWSCO

Office :

INDIA

LLPIN : AAM - 3049

Independent Auditor’s Certificate on Security Cover in respect of Rated, Listed,
Senior, Secured, Redeemable, Transferrable, Non-convertible debentures
(NCD), Compliance with security cover covenant and book values of the assets
as at March 31, 2026 pursuant to Regulation 56(1)(d) of the SEBI (Listing
Obligations and disclosure requirements) Regulation, 2015 (as amended) and
SEBI Circular dated May 19, 2022 and August 13, 2025 for submission to Axis
Trustee Services Limited (“Debenture Trustee”)

To
The Board Of Directors
KPI Green Energy Limited,

KP House, Near KP Circle, Opp. Ishwar Farm Junction BRTS, Canal Road, Bhatar,

Surat - 395017 Guijarat, India.

We K A SANGHAVI & CO LLP, Chartered Accountants, are the Statutory
Auditors of the Company and have been requested by KPI Green Energy
Limited, (the "Company" or "the Issuer") having its registered office at KP
House, Near KP Circle, Opp. Ishwar Farm Junction BRTS, Canal Road,
Bhatar, Surat — 395017,Gujarat, India to examine the accompanying
Statement comprising Annexure 1, 2, and 2A showing details of
outstanding listed non-convertible debentures, Security Cover as on March
31,2026 and Computation of Security Cover as on March 31, 2026 as per the
audited financial results respectively (together hereinafter the
“Statement”) which has been prepared by the Management, from the
Board approved audited financial results, underlying books of accounts
and other relevant records and documents maintained by the Company as
at end for the year ended March 31, 2026, pursuant to the requirements
of the Regulation 54 read with Regulation 56(1)(d) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as
amended, SEBI Circular dated May 19, 2022 and SEBI/HO/DDHS-PoD-
1/P/CIR/2025/117 dated August 13, 2025 on Revised format of Security
Cover Certificate, Monitoring and Revision in timelines (hereinafter the “SEBI
Regulations and SEBI Circular”), and has been signed by us for identification
purpose only.

The Issuer has, vide board resolution dated 5th August, 2025, raised funds
by issue of 67,000 Secured, Rated, Listed, Senior, Secured, Redeemable,
Transferrable, Non-convertible debentures (NCD), of Rs. 1,00,000/- each,
aggregating to INR 670.00 Crores and in relation thereto the issuer has
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executed debenture trust deed (the "Debenture Trust Deed"). This certificate
is required by the Company for the purpose of submission to Axis Trustee
Services Limited (hereinafter the “Debenture Trustee”) for compliance
with the SEBI Regulations and SEBI Circular.

Management’s Responsibility

2. The preparation of the Statement and information contained therein is the
responsibility of the management of the Company, which includes the
preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes the design,
implementation and maintenance of internal control relevant to the
preparation and presentation of the Statement and applying an
appropriate basis of preparation; and making estimates that are
reasonable in the circumstances.

3. The Management of the Company is responsible for ensuring that the
Company complies with all the relevant requirements of the SEBI Regulations
and SEBI Circular including maintenance of hundred per cent security cover
or higher security cover as per the terms of Debenture Trust Deed
sufficient to discharge the principal amount and the interest thereon at
all times for the non-convertible debt securities issued. The management
is also responsible for providing all relevant information to the Debenture
Trustee and for complying with covenants as prescribed in the Debenture
Trust Deed dated September 02, 2025, entered into between the Company
and the Debenture Trustee (‘Trust Deed’).

Auditor’s Responsibility

4. Pursuant to the requirements of the Rules ,it is our responsibility to
provide a limited assurance in the form of a conclusion based on our
examination of the " financial information" required to be furnished in
the Statement and the books and records of the Company as at 315
March, 2026 and report whether the " financial information” required to
be furnished in the Statement is in accordance with the audited financial
results and underlying books and other records of the Company as at
31st March, 2026.

(@ Company has maintained the Minimum Security Cover in accordance
with Clause 3.9 (Security Cover) of Part B of the Debenture Trust Deed
dated 2 September 2025; namely, that the ratio of (A) the aggregate value
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of the Identified Collateral—comprising, inter alia, hypothecated
movable assets forming part of the Security Pool, secured receivables and
pledged fixed deposits (including the DSRA and the Security Deposit),
without double counting and net of any pending costs to be incurred
divided by (B) the aggregate Secured Obligations outstanding including
accrued interest in respect of the NCDs, shall at all times be at least 1.20
times (one point two zero times); each term having the meaning ascribed
in the Debenture Trust Deed. (Escrow Accounts and Security
Pool/Collateral are set out under Clause 3 (Collateral and Other Rights);
the DSRA and the Security Deposit are required to be maintained as fixed
deposits with lien in favour of the Security Trustee.

(b) Book values of assets and liabilities as included in the Statement are in
agreement with the books of account of the Company as at March 31,
2026.

5. We have performed a limited review of the audited financial results of the
Company for the year ended March 31, 2026 which have been prepared by
the Company pursuant to the requirements of Regulations 33 and 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, and issued an unmodified conclusion dated May 06, 2026. Our
review of those financial results was conducted 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 (“ICAI”).

6. We conducted our examination of the Statement in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by
the ICAI (the “Guidance Note”). The Guidance Note requires that we

comply with the ethical requirements of the Code of Ethics issued by the
ICALI.

7. We have complied with the relevant applicable requirements of the Standard
on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits
and Reviews of Historical Financial Information, and Other Assurance and
Related Services Engagements issued by the ICAI.

8. The statement of Security cover consists of the book value of the
Specified Fixed Assets of the Issuer and the Obligor Subsidiaries, the
receivables and cash inflows secured by a first-ranking floating charge,
and the Fixed Deposits maintained under the Debt Service Reserve
Account (DSRA) and the Security Deposit, all of which together constitute
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the Identified Collateral forming the Security Pool securing the NCDs. The
said statement covers the Specified Fixed Assets of the Issuer and the
Obligor Subsidiaries, the receivables and cash inflows secured by a first-
ranking floating charge, and the Fixed Deposits maintained under the
Debt Service Reserve Account (DSRA) and the Security Deposit, all of
which together constitute the Identified Collateral forming the Security
Pool securing the NCDs; such value represents the book of the Collateral
as at March 31 2026. We have not performed any independent procedure
in this regard. Our procedures are restricted to the details relating to the
calculation of the Security Cover Ratio based on book values extracted
from the audited financial results, underlying books of account and other
relevant records and documents maintained by the Company as at and
for the year ended 31 March 2026.

Our scope of work did not involve us performing audit tests for the
purposes of expressing an opinion on the fairness or accuracy of any of the
financial information or the financial results of the Company taken as a
whole. We have not performed an audit, the objective of which would be the
expression of an opinion on the financial results, specified elements,
accounts or items thereof, for the purpose of this report. Accordingly, we
do not express such opinion.

A limited assurance engagement includes performing procedures to obtain
sufficient appropriate evidence on the applicable criteria, mentioned in
paragraph 4 above. The procedures performed vary in nature and timing
from, and are less extent than for, a reasonable assurance. Consequently, the
level of assurance obtained is substantially lower than the assurance that
would have been obtained had a reasonable assurance engagement been
performed. Accordingly, our procedures included the foliowing in relation to
the Statement:

Obtained the Trust Deed and noted the assets mentioned in the Trust Deed
offered as security in favour of the Debenture Trustee.

Traced and agreed from the Statement, the principal amount and the interest
of the NCDs outstanding as on 31 March, 2026 to the board approved
audited financial results of the Company and/or the underlying books of
account with reference to the SCHEDULE Il - Coupon Payment and
Redemption Schedule in the debenture trust deed where relevant.
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c. Obtained and read the list of assets and liabilities considered for Security
Cover. Traced book values frcm the Statement to the books/records
underlying the audited financial results and verified that the assets
correspond to the Security Pool/Collateral described in Clause 3
(Collateral and Other Rights)—including the Specified Fixed Assets and
Charged Receivables of the Company and its Obligor Subsidiaries—
without double counting and with reference to the applicable Deeds of
Hypothecation.

d. Verified the arithmetical accuracy of the Security Coverage Ratio as
defined in Clause 3.9 of the debenture trust deed (minimum 1.20x)
computed based on book Value of the Identified Collateral as defined in
the debenture trust deed.

e. Performed necessary inquiries with the management and obtained
necessary representations.

The above-mentioned procedures include examining evidence
supporting the particulars in the $tatement on a test basis. Further, our
scope of work for this report did not involve us performing audit
procedures for the purpose of expressing an opinion on the fairness and
accuracy of any financial information or the financial statements of the
Company taken as a whole.

Conclusion

11. Based on our examination and according to the information and
explanations given to us and appropriate representations obtained from the
Company, nothing has come to our attention that causes us to believe that:

a)  The Company has not maintained the Minimum Security Cover in accordance
with Clause 3.9 (Security Cover) of Part B of the Debenture Trust Deed dated
September 02, 2025; namely, that the ratio of (A) the aggregate value of the
Identified Collateral (including hypothecated movable assets forming part of
the Security Pool, secured receivables, and Fixed Deposits to the extent
permitted such as DSRA and the Security Deposit) to (B) the Secured
Obligations outstanding in respect of the NCDs, is at least 1.20 times (one
point two zero times).

<
b)  The book values of assets and liabilities are not in agreement with the books <
of account underlying the audited financial results of the Company for the

year ended 31 March, 2026.
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Restriction on Use

Our work was performed solely to assist you in meeting your responsibilities
in relation to your compliance with the Regulations. Our obligations in
respect of this certificate are entirely separate from, and our responsibility
and liability are in no way changed by any other role we may have (or may
have had) as auditors of the Company or otherwise. Nothing in this
certificate, nor anything said or done in the course of or in connection with
the services that are the subject of this certificate, will extend any duty of
care we may have in our capacity as auditors of the Company.

This certificate is addressed and provided to the Board of Directors of the
Company solely for submission along with the Statement of Security Cover
to the Stock Exchange(s) and Debenture Trustees pursuant to the
Regulations, and should not be used by any other person or for any other
purpose. We do not accept or assume any liability or duty of care for any
other purpose or to any other person to whom this certificate is shown or
into whose hands it may come save where expressly agreed by our prior
consent in writing.

For K A Sanghavi & Co LLP
Chartered Accountants
FRN: 120846W / W100289
Place: Surat
Date: May 06, 2026

Amish Ashvinbhai Sanghavi
Designated Partner
M. No. 101413
ICAI UDIN:26101413KATSYF3749
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Annexure 1 - ISIN detail of Listed Non - Convertible Debentures of KPI Green Energy Limited

ISIN Detail

Non-Convertible .
INE542W07014 Debt Securities Exclusive Rs. 67,000.00 lakhs Rs 61927.09. lakhs

Annexure 2 - Security Cover as of March 31, 2026

Deed .
1 Security Cover (refer Annexure 1.27 times 1.20 time: 8.50% rated, listed, senior, secured,
2A) redeemable, transferable, Non-
Convertible Debenture
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