
 
 

 
National Stock Exchange of India Limited 
Exchange Plaza,  
Bandra Kurla Complex,  
Bandra (E), Mumbai - 400051 
 
Symbol: KPIGREEN 

 

Sub.: Security Cover Certificate of Non-Convertible Debt Securities for the quarter ended 
September 30, 2026 
 
Dear Sir(s),  
 
Pursuant to Regulation 54 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, we are submitting herewith the 
Security Cover Certificate issued by Statutory Auditors for the quarter ended September 30, 
2026, with respect to Non-Convertible Debentures issued by the Company. 
 
Request you to please take the same on your record. 
 
Thanking You, 
 
Yours faithfully, 
 
For KPI Green Energy Limited 
 
 
Krunal Bhatt 
Company Secretary & Compliance Officer 
 
Encl.: a/a 

 

KPI/NCD/NOV/2026/23 Date: November 13, 2026 



MSKC & Associates LLP Nesgte Biiness o Westgate Business Bay, SG Highway s . - Chartered Accountants Vejalpur, Ahmedabad 380051, 

To 

The Board of Directors 

KPI Green Energy Limited 

KP House, Near KP Circle, Opp. Ishwar Farm Junction BRTS 

Canal Road, Bhatar, Surat - 395017 Gujarat, India. 

Independent Auditor’s Report on Statement of Security Cover in respect of its Listed, Rated, Senior, 
Secured, Redeemable, Transferable, Non-Convertible Certified “green” bonds in the nature of 
debenture (“NCDs”) pursuant to Regulation 54 read with Regulation 56(1)(d) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Master Circular 
dated August 13, 2025 

This Report is issued in terms of our mandate letter dated October 22, 2026, with KPI Green Energy 
Limited (hereinafter the “Company”). 

We, M'S K C & Associates LLP , Chartered Accountants, are the Statutory Auditors of the Company 
and have been requested by the Company to examine the accompanying Annexure containing details 
of ‘Security Cover as per the terms of Debenture Trust Deed’ in respect of 67,000 listed, rated, 
senior, secured, redeemable, transferable, non-convertible certified “green” bonds in the nature of 
debenture (“NCDs”) of the nominal value of INR 100,000 each, aggregating to INR 670,00,00,000 as 
at September 30, 2026 (hereinafter the “Statement”) which has been prepared by the Company from 
the Board approved unaudited financial results, underlying books of account and other relevant 
records and documents maintained by the Company as at September 30, 2026 pursuant to the 
requirements of the SEBI Master Circular for Debenture Trustees dated August 13, 2025 (hereinafter 
the “SEBI Master Circular”). The Statement has been initialed by us for identification purposes only. 

This Report is required by the Company for the purpose of onward submission with Axis Trustee 
Services Limited (hereinafter the “Debenture Trustee’’) of the Company to ensure compliance with 
the SEBI Regulations in respect of its 67,000 listed, rated, senior, secured, redeemable, transferable, 
non-convertible certified “green” bonds in the nature of debenture (“NCDs”) having face value of 
INR 100,000 each, aggregating to INR 670 crore as at September 30, 2026. 

Management’s Responsibility 

3. 

Registered Office: 10* Floor, Level 13, Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arul 

The preparation of the Statement is the responsibility of the Management of the Company including 
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. 
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The Management of the Company is responsible for ensuring that the Company complies with all the relevant requirements of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 and SEBI Master Circular including book values of assets and compliance status of financial covenants 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 all the 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 

5. 

6. 

Pursuant to the requirements of the Regulations, it is our responsibility to provide limited assurance and form a conclusion based on our examination and according to information and explanations given to us as to whether the: 

= Company has maintained hundred percent Security cover or higher Security cover as per the terms of the Debenture Trust deed as included in the Statement. 
*  Company is in compliance with all the covenants (including financial covenants) as mentioned in the Debenture Trust Deed as on September 02, 2025, as included in the Statement. 
* Book values of assets of the assets of the company as contained in the Statement have been accurately extracted and ascertained from the unaudited financial results of the company as at September 30, 2026. Our responsibility does not include the evaluation of adherence by the Company with all the applicable Regulations. 

A limited assurance engagement involves making inquiries, primarily of the Company’s personnel responsible for financial and accounting matters and applying analytical and other review procedures. The procedures performed vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement. Consequently, the level of assurance obtained in a limited assurance engagement is substantially lower than the assurance that would have been obtained had a reasonable assurance engagement been performed. 

We have performed a limited review of the unaudited standalone financial results of the Company for the quarter ended September 30, 2026, prepared by the Company pursuant to the requirements of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, and issued an unmodified conclusion dated November 13, 2026. Our review of these financial results was conducted in accordance with the 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”). 

Accordingly, we have performed the following procedures in relation to that statement:: 
a) Verified and read the Debenture Trust Deed entered between the company and its debenture trustee and noted that, as per such debenture trust deed the Company is required to maintain hundred and twenty percent security cover in respect of such debentures as indicated in the statement (based on book values). 

b) Traced and agreed the principal amount and the interest thereon of borrowings outstanding in respect of debt securities and assets available for debt securities as at September 30, 2026, to unaudited financial results maintained by the Company and the underlying books of account maintained by the Company as on September 30, 2026. 

Registered Office: 10™ Floor, Level 13, Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyammanpet, Guindy, Chennai 600032, Tamil Nadu, India 
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c) Obtained and read the details of security cover in respect of debenture outstanding as per the Statement and traced the value of assets from the Statement to the unaudited financial results of the Company and correlated to the books of accounts and other records of the Company as at September 30, 2026. 

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of the Company by obtaining the list and value of assets placed under lien or encumbrance for the purpose of obtaining any other loan and determined that such assets are not included in the calculation of Security Cover in respect of listed, rated, senior, secured, redeemable, transferable, non-convertible certified “green” bonds in the nature of debenture (“NCDs”); 
e) With respect to compliance with covenants (including financial, affirmative, informative and negative covenants) included in the Statement, we have performed following procedures: 

i.  Traced and agreed the interest expense, EBITDA, Long Term Debt, net profit after tax, total liabilities, tangible net worth, Net fixed assets from the Board approved unaudited financial results of the Company and the underlying books of account maintained by the Company. 

ii.  Obtained the bank statements and traced the date of repayment of principal and interest due during the period April 1, 2026, to September 30, 2026. 

f) Obtained the workings of assets and liabilities presented in the respective columns in the Statement and verified the same from the unaudited books of account and relevant records and documents; and 

g) Compared the Security Cover with the Security Cover required to be maintained as per Debenture Trust Deed; 

h) Examined and verified the arithmetical accuracy of the computation of security cover ratio (based on book values) mentioned in the accompanying the Statement. 
9. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised 2016) 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 ICAI. 

10. We have complied with the relevant applicable requirements of the Standard on Quality Control (5QC) 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. 

Conclusion 

1. Based on the procedures performed as referred to in paragraph 8 above and according to the information and explanations received, nothing has come to our attention that causes us to believe that: 

*  the security cover available for debenture holders against the outstanding listed NCDs is in not in line with debenture trust deed and related documents. 
= compliance status with respect to financial covenants of the listed debt securities as included in the statement is not in agreement with unaudited books of accounts of the group as on September 30, 2026. 

Registered Office: 10" Floor, Level 13%, Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyammanpet, Guindy, Chennai 600032, Tamil Nadu, India 
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* the book values of assets as included in the Statement are not in agreement with the books of account underlying the unaudited financial results of the company as at September 30, 2026. 

Restriction on Use 

12. The Report is addressed to the Board of Directors of the Com, compliance with the requirements of SEB| Listing Regulation: the accompanying Statement to the Debenture Trustee and 

For MS K C & Associates LLP 

Chartered Accountants 

ICAI Firm Registration Number: 0015955/ S000168 

laiminkumar Panchal 

Partner 

Membership No. 133428 

uoiN: 2613349 3 EAE X 5}’/?/ 

Place: Surat 

Date: November 13, 2026 

Registered Office: 10% Floor, Level 13%, Module 4, 21/22, Olympia Cyberspace, 
Tamil Nadu, India 

Tel: +91 44 6131 0200 | LLPIN: ACK-7004 Ahmedabad | Bengaluru | Chennai | Gurugram Hyderabad Kolkata | Mumbai 
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