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Independent Auditor’s Report

To

Trustees
Tata Capital Growth Fund Il

Report on the audit of the Financial Statements

Opinion

-,

We have audited the accompanying Financial Statements of Tata Capital Growth Fund - {‘the Fund’), which comprise the Balance
Sheet as at 31 March 2026, and the Statement of Profit and loss and the Cash Flow Statements for the year ended on that date,
and notes to the Financial Statements, including a summary of significant accounting policies and other explanatory information
(‘the Financial Statements’).

In our opinion and to the best of ourinformation and according to the explanations given to us, the aforesaid Financial Statements
are prepared and presented as required by the Guidance Note on Financial Statements of Non- Corporate Entities issued by
Institute of Chartered Accountants of India (‘ICAI’) and give a true and fair view in conformity with the Accounting Standards issued
by the ICAl read with Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 (as amended), of
the state of affairs of the Fund as at 31 March 2026, and its loss and its cash flows for the year ended on that date.

Basis for Opinion

3:

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) issued by ICAL. Our responsibilities under those SAs
are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Fund in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘ICAI’)
together with the ethical requirements that are relevant to our audit of the Financial Statements, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the Financial Statements.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

4.

6.

The Trustees and Investment Manager are responsible for the preparation of these Financial Statements that give a true and fair
view of the State of Affairs, loss and Cash Flows of the Fund in accordance with the other accounting principles generally accepted
in India. This responsibility also includes maintenance of adequate accounting records for safeguarding of the assets of the Fund
and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Financial Statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the Financial Statements, the Investment manager is responsible for assessing the Fund’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the Investment manager either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are also responsible for overseeing the Fund’s financial reporting process.

Auditor’s responsibilities for the audit of the Financial Statements

7.

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these Financial
Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:

8.1. Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is-higher than.for
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8.2
8.3.

8.4.

8.5.

one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances but not for the purpose of expressing opinion on effectiveness of the Fund’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Investment manager.

Conclude on the appropriateness of the Investment manager’s use of the going concern basis of accounting and, based on

- the auditevidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant

doubt on the Fund’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Qur conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the Fund to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosures, and
whether the Financial Statements represent the underlying transactions and events in a manner that achieves fair
presentation.

9.  Wecommunicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

10. We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, related safeguards. -
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Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621
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Partner
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Tata Capital Growth Fund II

Balance sheet
as at 31 March 2026

Currency: In Indian Rupees

Note As at As at
Particulars No. 31 March 2026 31 March 2025
Z 4
CAPITAL AND LIABILITIES
Unitholders' funds
(a) Fund corpus 1,000 1,000
(b) Unit capital 3 7.45,19,46,265 7,36,41,23,904
(c) Rescrves and surplus 4 1,28,72,74,504 1,85,92,36,316
Current liabilities
(a) Trade payables
(i) total outstanding dues of micro enterprises and small enterprises - -
(i) total ouistanding dues of creditors other than micro enterprises 5 12,89,744 1R8,09,437
and smiall enterprises
(b) Other current liabilities 6 943223 9,66,079
TOTAL 8,74,14,54,736 9,22,61,36,736
ASSETS
Non-current assets
(a) Non-current investments 7 8,73,70,50,508 9,20,41,33,685
Current assets
(a) Cash and Bank Balances 8 43,97,396 66,40,850
(b) Short-term loans and advances 9 6,832 1,53,62,191
TOTAL 8,74,14,54,736 9,22,61,36,736
Significant accounting policies 2
Accompanying notes are integral part of the financial statements 3-18

In termis of our report of even dale altached

For and on behalf of the Fund
Tata Capital Growth Fund II

For KKC & Associates LLP

Chartersd Accountants

(formerly Khimji Kunverji & Co LLP)
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Tata Capital Growth Fund II

Statement of Profit and Loss
Sfor the year ended 31 March 2026

Currency: In Indian Rupees

. Note For the year ended  For the year ended 31
Particul
AR No. 31 March 2026 March 2025
¥ ¥
Income
Revenue from operations 10 4352872 46,19,203
Net gain on fair value change of investments 11 (a) 36,81,03,904 1,22,57,78,583
Total Income 37,24,56,776 1,23,03,97,786
Expenses
Net loss on fair value change of investments 11 (b) 83,51,87.091 -
Investment management fees 12 (i) 62642220 6,33,29,462
Other operaling expenses 12 (1i) 1,07.92,383 87,47,081
Total expenses 90,86,21,695 7,20,76,543
Profit and (Loss) before tax (53,61,64,919) 1,15,83,21,244

Tax expense:
(a) Current tax - "
(b) Deferred tax = F

Total tax expense = =

Profit and (Loss) for the year (53,61,64,919) 1,15,83,21,244
Significant accounting policies 2
Accompanying notes are integral part of the financial statements 3-18

In terms of our report of even date attached

For KKC & Associates LLP For and on behalf of the Fund
Chartered Accountants Tata Capital Growth Fund II
(formerly Khimji Kunverji & Co LLP) (Bé

Firm Registration No: 105146W/W 100621 &}.us
e S0
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EE tered

Soorej Kombaht Rajiv Sabharwal Pramod Ahuja

Pariner n Managing Director & CEOQ Co-Head and Partner

Membership No: 164366 Tata Capital Limiled- Tata Capital Limited-
Invesiment Manager Investment Manager

Mumbai
20-April-2026
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Director Direc
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Tata Capital Growth Fund II

Cash flow statement
Jar the year coded 31 Murch 2025

Curency In Indian Rupees

Particulars

A.  Net cash [rom operating aclivities
Profit and (Loss) hefure tax

Adjustments for :

Inierest meome

Diwvidend wcame

Net {gain)loss on fair value change of investments
Operating profit before working capital changes
Chanige s in working capital:

Adiustnienis for fincrease) decrease i operaiing 3sseis:
Short teim loans and advances

Adfustmenis for increase / {decrease) in operating liahilities:
Trade payables

Oither current liahilines

Cash used in operations
Taxes paid

Net cash from operating activities (A)

B.  Cash from investing activities
Purchase of lang term mvestments
Sale proceeds of long term inyestmenis
Maturity of Fixed Deposit
Dividend incame
Interest income

Net cash from investing activities (B)
C.  Cash from financing activities

Contributions from unitholders

Return of comtributions to unitholders

Income distribution 1o umtholders

Net cash generated from financing aclivities (C)

D.  Net increase/ (decrease) in cash and cash equivalents (A+B+C)

Cash and cash eguivalenis at the beginning of the vear
Bark balance i cwrrent and custody account
Fixed deposit with original maturity of 3 months or less

Cash and cash equivalents at end of the year

Cash and cash equivalents at end of the year
Bark balance n current and custody account
Fined deposit with ongmal maturity of 3 months or lesz

Cash and cash equivalents at end of the year as per Note 8

For the year ended 31 March  For the year ended 31
2026 March 2025
L3 L4

(53.61,54,919) 1,15,83.21,244

(71,813) (3.38,144)
(42,81,059) (42,8105}
46,70,83,187 (1,22,57,78,583)
(7,34,34,503) (7,20,75,543)
1,53,55,358 (1,33,00,275)
(5,109,593} (25,18 %K2)
(22,856) (631,18 811)
(5,36,21,794) (15,13,14,511)
(5,86,21,794) (15,13,14,511)
(5,86,21,794) (15,13,14,511)
4281059 42,81,059
71,313 338144
43,52,872 46,19,203
8,78,22,362 946, 10,699
(3,57,96,554) (65,29,910)
5,20,25,468 8,80,80,789
(22,43,454) (5,36,14,519)
66,401,850 19,32,193

% 63323177
66,40,850 6,52,55370
43,7396 66,40,850
43,97,3965 66,40, 950
43,97396 66,40,350

Cash flow statement has been prepared in accordance with AS « 3 "cash llow statements indirect method”

Significant accounting policies

Accompanyiig notes are integral part of the [inancial staiements

In terms of our report of even date atiached

For KKC & Associates LLP

Chartered Accomniants

(farmerly Khimii Kunverji & Co LLP)

Firm Registration No: 1051 48W/Wi00621
4 = )

Soorej Kombaht

FPurtner
Membership No: 164364

Mumbai
20-April-2005
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For and on behalf of the Fund
Tata Capital Growth Fund IT ’_v)a'z.s
E\» l)a}”
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Rajiv Sabharwal
Muanaging Director & CEQ
Tata Capital Limited-
Investment Manuger

Pramod Ahuja
Co-Hrad and Partner
Tata Capital Limited-
Irvestment Manager

o
Director Diecta
Tata Trustee Company Tata Ti T parny
Private Limited Private Limited
Mumbai Mumbiat




Tata Capital Growth Fund II

Notes to the Financial Statements
Jor the year ended 31 March 2026

@

(i)

Abuout the fund

Tata Capital Growth Fund T (the “Fund™) is set up as a dcterminate Trust under the Indian Trust Act, 1882. The Fund is
registered with the Securities and Exchange Board of India ("SEBI”) as a Category I ATF under Securities and Fxchange
Board of India (Alternative Investment Funds) Regulations, 2012 ("ATF regulations"). The registration number of the Fund is
INVAIF2/17-18/0329.

Tata Trustee Company Privale Limiled (the “Trustee™) (formerly Tata Trusice Company Limited) is the trustee of the Fund.
The Trustees have appointed Tata Capital Limited as the Investment Manager of the fund.

The Fund is a close ended fund established to invest in companies having high growth potential and in expansion phase. The
Fund has issued the following classes of units to its Investors — Class Al, B1 and B2 to the Sponsor and Investment Manager,
Class A2 , A3 and B2 to Investors based out of India (including Feeder Fund), Class A5 to Investors resident in India. In
addition. the Fund has issued Class B3 and Class B4 Units to certain Kev Persons.

On accepting a Coniributor at a closing, the Contributor is alloted such number of partly paid units as correspond to the capital
commitment of such Contributor divided by Z 1 (Rupee One only).Contributors are alloted fully paid units of face value T 1 /-
per unit , for capital commitment drawn down from them after 30 September 2023. Capital contributions of Contributors

evidence their beneficial inferest in the fund.
The final close of the Fund was held on 15 January 2021, The term of the Fund is until 27 Sepiember 2028, subject to an

extension by the Investment Manager, with the consent of Advisory Board, for 2 period of twelve months.

These financial statements have been prepared on a historical cost basis (except for the measurement of investments) and on a
going concern basis. The Investment Manuger has assessed the Fund's ability to continue as a going concern and is satisfied
that the Fund has adequate resources to continue in existence for the foresceable future. No malerial unceriainties have been
identified that may cast significant doubt on the Fund's going concern status.

Summary of significant accounting policies

Basis of preparation of financial statemeunts

The financial statements comprising of Balance Sheet, Statement of Profit and Loss, Cash Flow Statement and the
accompanying notes of Tata Capital Growth Fund II ("the Fund") have been prepared and presented in accordance with the
Accounting Standards (“AS”) prescribed by the Institute of Chartered Accountants of India (“LCAI™) for non-company enlities,
as applicable to the Fund based on its classification under the revised criteria announced by the ICAT Council at its 433rd
meeting held on August 13-15, 2024, effective for accounting periods commencing on or afier April 1, 2024 and in compliance
with the requirements of the Securities and Fxchange Board of India (Alternative Investment Funds) Regulations, 2012, as
amended ("SEBI AIF Regulations”) issued by the Securities and Exchange Board of India (“SEBI”).

The Fund, being a trust registered under the Indian Trusts Act, 1882 and not being a corporate entily within the meaning of the
Companies Act, 2013, constitutes a Non-Corporate Entity and accordingly, the financial staicments have been prepared and
presented in conformity with the ICAT Guidance Note on Financial Statements of Non-Corporate Entities (hereinafler referred
to as "the Guidance Note"). The formats for the Balance Sheet, Statement of Profit and Loss, and the accompanying notes
preseribed in the Guidance Note have been adopted in the preparation of these financial statemenits.

The financial statements have been prepared and presented under the historical cost convention (except for investments which
are at [air value) on the acerual basis of accounting and comply with the Accounting Standards issued by the Institute of
Charlered Accouniants of India (“ICAI™), to the extent applicable, and conform to the generally accepted accounting principles
prevailing in India. The accounting policics adopted in preparation of the financial statements are consistent with those
followed in the previous year.

The Fund has prepared its financial statements in accordance with the applicable accounting standard issued by ICAL

Use of estimates

The preparation of financial statements in conformity with generally accepted accounting principles (‘GAAP’) in India requires
the Investment Manager to make judgements, estimates and assumptions that affect the reported amounts of assets, liabililies,
income and expenses and disclosure of contingent assels and liabilities as on date of the financial statements. The estimates and
assumptions used in the accompanying financial statements are based upon Investment Manager's evaluation of the relevant
facts and circumstances as of the date of the financial statements. Actual results may differ from the estimates and assumptions
used in preparing the accompanying financial statements, Such differences are recognised in future periods.




Tata Capital Growth Fund 11

Notes to the Financial Statements
Jor the year ended 31 Muarch 2026

2 Summary of significant accounting policies (continued)

(11) Investments

Invesiments are classified as Portfolio Investments and Other Investments. Portfolio investments are made with a long term

time horizon and are intended to be held for more than one year. Other investment represents investment of temporary surplus

funds. Investments are recorded when the commitment is funded.

The policy for valuation of investments is as below:

(a) Purtfolio investments represented by quoted securities are cartied in the balance sheet at fair value. Fuir value is determined
based on the last quoted market price at month end on the principal stock exchange. The resultant gain or loss on fair
valuation is recorded in the Statement of Profit and Loss Account.

(b) Portfolio investments represented by unguoled securities are carried in the balance sheet at fair value determined by an
independent valuer appointed by the Fund, The resultant gain or loss on fair valuation is recorded in the Statement of Profit
and Loss Account.

(c) Investment of temporary surplus funds are clussified as Other Investments and are carried at fair value. Other investments
represented by fixed deposits placed with Bank are valued at principal value of the deposit together with acerued interest.

Pursuant to the requirements of Regulation 23 of the SEBI AIF Regulations, which prescribes the valuation framework for
investments, Investments of the Fund are measured at Fair Value in accordance with the valuation policy approved by the
Investment Manager and the Trustee and in conformity with Regulation 23 of the SEBI AIF Regulations read with the
applicable Master Circular for Alternative Investment Funds issued by SEBL

(iv) Revenue recognition
(a) Salefredemption procecds of investments reduced by the carrying value of the investment is recognised in the Income and
Expenditure Account in the period in which the transaction of sale/redemption is effected. Camying value of quoted
securities is determined using closing market price on the principal stock exchange on the last day of the month prior to the
month in which the investment is sold. Inierest income on fixed deposits is acerued proportionately based on period for
which the same is placed. Interest on delayed coniribution is recognized on receipt basis. Dividend income is recognized
when the right to receive the income is established.

(b Compensating Contribution represents an additional amount calculated at the rate of preferred return on initial capital
contribution reguired to be paid by subsequent contributors. Compensating Contribution received by the Fund is paid to
contributors who have paid capital (other than for management fee) into the Fund, prior to the subsequent contributor,

(v) Expenditure

(i) Investment management fees are accrued over the term of the Fund, on the busis of agreed terms and charged to Statement of
Profit and Loss Account. Post investment period, management fee is charged on aggregate acquisition cost of all portfatio
investments, that have not been realized or writien off.

(ii) The Fund bears all fees, costs and expenses relaling to the establishment, offering and closings of the Fund, including the costs
and expenses (but not fee) of any placement agents, any fees, costs and expenses incurred and associated with the
establishment, offering and closings of any Feeder Fund. Any costs and expenses incurred in excess of the amount mention in
the fund documents shall be borne by the Investment Managers of the Fund/Feeder Fund.




Tata Capital Growth Fund II

Notes to the Financial Statements
Jor the year ended 31 March 2026

2

Summary of significant accounting policies (continued)

(vi) Cash and cash equivalents (for purposes of Cash Flow Statement)

Cash comprises cash on hand and demand deposits with scheduled banks. Cash equivalents are short-term deposits
with banks (with original maturity of three months or less from the date of acquisition) and highly liquid investments
that are readily convertible into known amounts of cash and which are subject to insignificant risk of changes in
Cash flow statement

Cash flows are reported using the indirect method, whereby Profit and Loss before extracrdinary items and tax is
adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts
or payments. The cash flows from operating, investing and financing activities of the Fund are segregaied based on
the available information.

(vii) Foreign currency

Initial recognition

Transactions in foreign currencies entered into by the Fund are accounted at the exchange rates prevailing on the date
of the transaction or at rates that closely approximate the rate at the date of the transaction. Differences which are not
material and arise between the amount at which a transaction is initially recorded and ultimately seltled are
recognised as an expense under the same head of expense.

Measurement at the balance sheet date

Foreign currency monetary items of the Fund, outstanding at the balance sheet date are restated at the year-end rates.
Non-monetary items of the Fund are carried at historical cost.

(viii) Provisions and contingencies

A provision is recognised when the Fund has a present obligation as a result of past events and it is probable that an
outflow of resources will be required to settle the obligation in respect of which a reliable estimate can be made.
Provisions are not discounted to their present value and are determined based on the best estimate required to settle
the obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the
current best estimates. )

A contingent liability exists when there is a possible but not probable obligation, or a present obligation that may, but
probably will not, require an outflow of resources, or a present obligation whose amount cannot be estimated
reliably. Contingent liabilities do not warrant provisions but are disclosed unless the possibility of outflow of
Contingent assets are not recognised in the financial statements. However, they are assessed continually, and if it has
become virtually certain that inflow of economic benefits will arise, the asset and related income are recognized in
the financial statements.

(ix) Additional returns

(x)

Under the terms of the Private Placement Agreement and Contribution Agreement of the Fund, Class B Unit holders
are entitled to receive an Additional Return of up to 25% of the Preferred Return paid to Contributors ("Caich-up")
and 20% of the balance of excess of fair value/Distributions in excess of Capital paid in by Contributors, Preferred
Return and Catch-Up. Accruals towards Additional Returns are reassessed at each balance sheet date.

Such Additional Return will be paid to Class B Unit Holders only out of realized sale proceeds of portfolio
investments and is subject to claw back as per terms contained in the Private Placement Memorandum/Contribution
Agreement entered into with Contributors.

Consistency
The accounting policies adopted in the preparation of these financial stalements are consistent with those applied in
the immediately preceding financial year




3 Unit capital

Details of class units issued. outstanding and paid up value.

(A) Subscribed and Partly Paid up

Particulars

As at

31 March 2026

Units

Amount

As at

31 March 2015

Units

Amount

(i) Class Al Units:
At beginning of the year
Add: Paid up during the year
Total
Lezz: Distribution made to capital contributors
Less: Distribution made to capital contributors (Notional
Distribution)
At the end of the year

3,60,67,70,000

1,83,10,05 608

3,60,67,70 000

1,83,10,05 608

3,60 67,70 000

T.83,10,05 608

3.60,67,70,000

1.83,10,05 60%

3,60,67,70,000

1,83,10.05.608

3,60,67,70,000

1,83,10,05,608

(ii) Class A2 Units:
At beginning of the year
Add: Paid up during the year
Total
Lesz: Distribution made to capital contributors
Less: Distribution made to capital contributors (Notional
Dist ﬁhlilit.‘n)
At the end of the year

7.60,17,40,469

4,49,27,82 633

7,60,17,40,469

4,49,27,82,633

7.60,17,40,469

4,49,27,82,633

7.60,17,40,469

4,49,27,82 633

7.60,17,40,469

4,49,27,82 633

7,60,17,40.469

4,49,27,82,633

(i) Class A3 Units:
At beginning of the year
Add: Paid up during the year
Total
Leas: Distribution made to capital contributors
Less: Distribution made ta capital contributors (Notional
Distribution)
At the end of the year

71,83,74 802

43,77,13,029

71,83,74 %02

43,77,13,029

71.83,74 802

43,77,13,01%

71,83,74 %01

43,77,13,029

71,83,74,802

_43,77,13,029

71,83,74,802

43,77,13,029

(iv) Class AS Units;
At beginning of the year
Add: Paid up during the year
Tonal
Less: Distribution made to capital contributors
Less: Distribution made to capital contributors (Notional
Distribution)
At the end of the year

5,00,00,000

2,90,88,495

5,00,00,000

2,90,88 495

5,00,00,000

2,90,88 495

5,00,00,000

2,90,88 495

5.00,00,000

2.90,88,495

5,00,00,000

2,90,88,495

(v) Class B1 Units:
At beginning of the year
Add: Paid up during the year
Total
Less: Distribution made to capital contributors
Lesg: Distribution made to capital contributors (Notional
Distribution)
At the end of the year

1,25,00,000

63,46,048

1,25,00,000

63,46,048

1.25,00,000

6346048

1,25,00,000

63,46,048

1.25.00,000

63,46,048

1,25,00,000

63,46,048

Class B2 Units:

At beginning of the year

Add: Paid up during the year

Total

Less: Distribution made to capital contributors

Less: Distribution made to capital contributors (Notional
Distribution)

=

(vi

1,25,00,004

63,52,522

1,25,00,004

63,52,522

1,25,00,004

63,52,522

1.25,00,004

63,52,522

1,25,00,004

63,52,522

1,25,00,004

63,52,522

At the end of the year
(vii) Class B3 Units:
At beginning of the year
Add: Paid up during the year
Total
Less: Distribution made to capital contributors
Less: Distribution made to capital contributors (Notional
Distribution)
At the end of the year

1,07,14,286

55,08 829

1,07,14,286

55,08 829

1,07,14,786

55,08 829

1,07,14,286

55,08 829

1,07,14,286

55,08,829

1,07,14,286

55,08,829

(viii) Class B4 Units:
At beginning of the year
Add: Paid up during the year
Total
Less: Distribution made to capital contributors
220 Distribution made to capital contributors (Notional
Distribution)
At the end of the year

29285714

1,50,57,456

2,92 85,714

1,50,57,456

2,92 85,714

1,50,57,456

29285714

1,50,57,456

2,92,85714

1,50,57,456

2,92 85,714

1,50,57.456

Total

12,04,18.85.275

6.82,38 54 620

12,04,18,85.275

6,82,38,54,620
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3 Unit capital (Continued)
Details of class unils issued, outstanding and paid up value.
(B) Subscribed and fully Paid up

As at As at
31 March 2026 31 March 2025
Particulars Units Amount Units Amount
;4 L4
(i) Class Al Units:
At the beginning of the year 12,97,51,411.00 12,97,51,411 12,21,78,673 12,21,78, 673
Add: Paid up during the year- (Notional Capital Call) - - -
Add: Paid up during the year 1,30,21,578.00 1,30,21,578 75,72,738 75,72,738
Total 14,27,72,989.00 14,27,72,989 12,97,51,411 12,97,51,411
Less: Distribution made ta capital contributors - -
At the end of the year 14,27,72,989.00 14,27,72 989 12,97,51,411 12,97,51,411
(i) Class A2 Units:
At the beginning of the yeuar 36,85,93,136.00 36,85,93,135 29,23,33,734 29,23.33,734
Add: Paid up during the year- (Notional Capital Call) - - -
Add: Paid up during the year 6,42,22,147.87 6,42,22,148 7,62,59.,401 7,62,59,401
Total 43,28,15283.87 43,28,15,283 36,85,93,135 36,85,93,135
Less: Distribution made to capital contributors - -
At the end of the ycar 43,28.15,283.87 43,28,15,283 36,85,93,135 36,85,93,135
(i) Class A3 Units:
At the beginning of the year 3,72,50,475.00 3,72,50,475 2,72,53,962 2,72.53,962
Add: Paid up during the year- (Notional Capital Call) - - - 0
Add: Paid up during the year 96,12,107.00 96,12,107 99,96,513 99,96,513
Total 4,68,62,582.00 4,68 62,582 3,72,50,475 3,72,50,475
Less: Distribution made to capital contributors - -
At the end of the year 4,68.,62,582.00 4,68,62,582 3,72,50,475 3,72,50,475
(iv) Class AS Units:
At the beginning of the year 23,56,504.00 23,56,504 17,10,92% 17,10,929
Add: Paid up during the year- (Notional Capital Call) - - -
Add: Paid up during the year 7,29,326.00 7,29,326 6,45,575 6,45,575
Total 30,85,830.00 30,85,830 23,56,504 23,56,504
Less: Distribution made to capital contributors - -
At the end of the year 30,85,830.00 30,85,830 23,56,504 23.56,504
(v) Class B1 Units:
At the beginning of the year 4,49,655.00 4,49,655 423410 423410
Add: Paid up during the year- (Notional Capital Call) - - -
Add: Paid up during the year 45,127.00 45,127 26,245 26,245
Total 4.94,782.00 494,782 4,49,655 4,49,655
Less: Distribution made to capilal contributors - -
At the end of the year 4,94,782.00 4,94,782 4,49,655 4,49,655
(vi) Class B2 Units:
At the beginning of the year 4,49,339.00 449,339 423,093 4,23,093
Add: Paid up during the year- (Notional Capital Call) - & -
Add: Paid up during the year 47,152.00 47,152 26,246 26,246
Total 4.96,491 .00 496,491 449,339 4,49,339
Less: Distribution made to capital contributors = -
At the end of the yeur 4,96,491.00 4,96,491 4,49,339 4,49,339
(vii) Class B3 Units:
At the beginning of the year 3,80,026.00 3,80,026 3,57,532 3,57,532
Add: Paid up during the year- (Notional Capital Call) - - -
Add: Paid up during the year 38,817.00 38,817 22,494 22,494
Total 4,18,843.00 4,18,843 3.80,026 3,80,026
Less: Distribution made to capital contributors - - - -
At the end of the year 4,18.843.00 4,18,843 3,80.026 3.80,026
(viii) Class B4 Units :
At the beginning of the year 10,38,739 10,38,739 977252 9,77,252
Add: Paid up during the year- (Notional Capital Call) - -
Add: Paid up during the year 1,06,107 1,06,107 61,487 61,487
Total 11,44,846 11,44,846 10,38.739 10,38,739
Less: Distribution made to capital contributors - - - -
At the end of the year 11,44,846 11,44,846 10,38,739 10,38,739
Total 62,80,91,647 62,80,91,646 54,02,69,284 54,02,69,284
Total (A+ B+ C) 12,66,99,76,922 7,45,19,46,265 [ 12,58,21,54,559 7,36,41,23,904




Tata Capital Growth Fund II

Notes to the Financial Statements
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3 Unit capital (continued)
(C) Units are held in Dematerialised - -
(D) During the FY24-25, the fund's Unit structure was amcnded to allow issue of fully paid up units, Accordingly, Fully

(E) Details of class unitholders holding mare than 5% of beneficial inferest,

Name of unitholder As at 31 March 2026 As at 31 March 2025
% of Beneficial Interest % of Beneficial Interest
Tata Capital Limited - Class Al 26.49% 26.63%
Alpha TC 11 Holdings Pte. Ltd - Class A2 66.10% 66.01%%
Asian Development Bank - Class A3 6.50%% 6.45%%

(F) Beneficial interest for unitholders
The beneficial interest and rights of the unitholders are specified in the contribution agrecment entered into with the unitholders. Distributions by the Fund will be in
the order of-privrity as defined in the contribution agreement/ private placement memorandum of the Fund. Preferred return needs to be paid to Class A unitholders
prior to paying any additional returns to Class B unitholders. The voting rights of 2 unitholder are defined in the contribution agrecment and are proportionate to the
unitholders commitment to the aggregaie commitment of the Fund. (excluding any non-vating commitment, if applicable)

4 Reserves and surplus Asat Asat

Particulars 31 March 2026 31 March 2025
L4  {

Income and expenditure account
Opening Profit and (Loss) 77,68 63,405 (16,95,96,283)
Profit and (Loss) for the year (53,61,64.919) 1,15,83,21,244
Distribuiable proceeds paid (National Distribtion) -
Distribuiahle proceeds paid (3,57,96,894) (65,29,910)
Appropriation from/(to) additional retumns entitlement of Class B unitholders 5,34 00378 (20,53.31,644)
Closing Profit and (Loss) 25,83,02,471 77,68,63.405
Reserve for additional returns
Opening reserve 1,08,23,72,911 87,70,41,267
Additional returns (reversed)/accrued during the year (5,34,00 878) 205331644
Closing balance 1,02,89.72 033 1,08.23,72.911
Closing balance 1,28,72,74,503 1,859236.316

5 Trade payables

The information required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 has been defermined to the extent such parties
have been identified on the basis of information available with the Trust. The amount of principal and inierest outstanding during the year is given below:

Particulars Asat Asat
31 March 2026 31 March 2025
4 4
Management Fees Payable - -
Others 12,89 744 18,090,437
12,89,744 18,09.437
6 Other current liahilities Asat Asat
Particulars 31 March 2026 31 March 2025
4 4
Statutory dues payahle 2,04,503 2,64,079
Audit Fees 738,720 7,02,000

943223 9,66,079




Tata Capital Growth Fund II

Notes to the Financial Statements
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7 Non-current investments Asat As at
(i) Sccurity Held 31 March 2026 31 March 2025
k4 3
[nvestment m equity shares at fair value 5,46,98,77,951 5,77,67,48 601
Investiment in preference shares at fair value 3,26,71,72,557 3,42,73 85,094
8,73,70,50,508 9,20,41,33,695
(ii) Details of investments
Name of the body corporate and Instrument No, of shares Extent of Cost Fair value Unrealised
instrument holding (%) 4 g Appreciation/

(Deprecistion)

As on 31 March 2026
Investment in Listed equity shares at fair value

Cello World Private Limited Equity 28 50,588 1.29% 78,58 08 536 1,10,74,53 438 32,16,44,902
Biocon Limited* Equity 62,05,589 0.38% 2,51,81,03,904 2.23,95,97,070 (27,85,06,834)
Total Listed (A ) 3,30,39,12,440 3,34,70,50,508 32,16,44,902
Investment in Unlisted equity shares and Preference shares at fair value
Tndusface Private Limited Equity 4,51,721 36.75% 35,00,00,000 61,00,00,000 26,00,00,000
Equity - Class A 14,539 7.68% 9,50,93,914 25,19,99,159 15,69,05,244
Equity = Class B 35 57.38% 228,921 6,06,642 3,77,721
Equity - Class C 4 11.76% 26,163 69,331 43,168
Equity = Class D 10 3333% 65,406 1,73,326 1,07,920
Equity - Class E 72,694 97.50% 47,54,63,031]  1,25,99,78,461 78,45,15,430
Compulsorily 25928 57.67% 12,44,54,447 32,9804 660 20,53,50,213

Convertible Preference
Shares - Serics A
Cnergyis Infotech India Pyt Ltd Compulsorily 7381 94.34% 3,5428 R14 9,38 86,462 5,84,57,649
Canvertible Prefercnce
Shares = Series Al

Compulsorily 2,900 11.51% 1,39,20,004) 3,68 88,056 2,29,68,051
Convertible Preference
Sharcs - Scries B

Compulsorily 7,358 31.46% 3,53,18,413 9,35,93 902 5,82,75,488
Convertible Preference
Shares - Series C
Equity 10 0.00%% 415 524 109
Compulsorily 5,17,69,795 9.54%% 2,14,99,99,586 2,71,29,99,476 56,29,99.890
Convertible Preference
Shiagcs - Serics A
Total Unlisted (B ) 3,27,99,99,117 5,39,00,00,000 2,11,00,00,883

Total Investments ( A+B) - 6,58,39,11,557 8,73,70,50,508 2,43,16,45,785

Auxilo Finserve Pyt Ltd

*The Fund has entered into a Share Swap and Purchase Agreement te swap its holding of 8,830 456 equity shares of Biocon Biologics Limited with 6,205 589 equity shares of
Riocon Limited. The Fund has received shares of Bivcon Limited in its demat account on 12 January 2026, These shares are subiect 1o a 6-monih Jock-in period.

(it1) Details of Swap of investments during year

Name of the body corporate and Class No. of shares | No. of shares | Acquisition Cost | Carrying Cost of Sale Proceeds
instrument (Before Swap)| (After Swap) 2 Investment z

L4
Biocon Limited Equity 8R 30,456 6205583 2,25,00,00,189 2,15,00,00,000 2,51,81,03,904
Total 88,30,456 62,05,589 2,25,00,00,189 2,15,00,00,000 2,51,81,03,904
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7  Non-current investments {continued)

(iv) Details of investments

Name of the bady corporate and Class No. of shares Extent of holding (%) Cost Fair value Unrealised
instrument L § 4 Apprecialion/
(Depreciation)
4
As on 31 March 2025
Investment in Listed equity shares at
fair value
Cello World Limited Ejuity 28 50,585 1.2%% 78,580 536 1,55,71,33,695 77,13,25,159
Total Listed (A ) 78,58,08,536 1,55,71,33,695 77,13.25,159
Investment in Unlisted equity shares and Preference shares at fair value
Indusface Private Limited Equity 4.51,721 36.86% 35,0000 000 72.00,00,000 37,0000 000
Bivcon Biologies India Linnfed Equity &R 30,456
2.25,00,00,189 2,15,00,00, 000 (10,0000, 189)
Equity - Class A 14,535 95093914 22.48 12 022 12,57.18.107
Equity - Cluse B 35 228521 541,194 312,273
Equity - Class C 4 26,163 61,851 35588
Equity - Class D 10 65,406 1,54 627 85221
Equity - Class E 12,654 47,54 63 031 1,12,40,44 €45 64 RS 81615
Compulsonly
Convertible 25828
Preference Shares -
Senies A 12,44.54.447 29.42.23.412 16,9768 5635
Compulsorily 94.34%
Criergyis Infutech India Pyt Ltd Convertible 7381
Preference Shares - v
Serics Al 3,54.28 14 8,37,57.444 4 8328630
Compubsorily 11.51%
Cuonvertible 2 900
Preference Shares - !
Senes B 1,35 20 006 3,2908 358 1,89 8% 353
Cormnpulsorily 31.46%
Convertible 7958
Preference Shares - d
Serigs C 35318413 8,34 96,447 4,81 78 033
Auxilo Finserve Pvt Ltd Equity 10 0.00% 415 567 151
Carnpulsonly 0.54%
Convertible 5,17,66.795
Preference Shares -
Shrios A 2,14,99,99 584 2,63,29.99.433 78 20,98,847
Total Unlisted (B ) 5,52.99.99,306 7.64.70,00.000 2,11,70,00,694
Total Invesiments ( A+B’ 6,31,58,07,842 9,20.41,33 695| 2,88 83.2% 823




Tata Capital Growth Fund II

Notes to the Financial Statements
Jor the year ended 31 March 2026

7 Non-current invesiments (continued)

(V) Fair value disclosure

The assurnptions us=d for determining fair value are as under:

Investment

Valuation Approach and Methodology ndopted

Significant Yaluation Assumptions adopted by the independent
valuer

Range of multiples considered and used

Indusface Private Limited

Market approach « Guideline Public Campany Meathod

Market approach - Guideline Public Company Method:
BEV/ LTM Revenue: 32.3x/5.2x
BEV/ NTM Revenue: 25.1x/4.5x

Biocon Limited

Market Price method

National Stock Exchange

Crergyis Infotech India Pvt Ltd

Market approach - Guideline Public Company Method

Market Approsch: Guideline Publie Compinies Method:
BEV / Revenue: 1.48x2.42x

Cello World Private Limited

Market Price method

National Stock Exchange

Aunilo Finserve Pvt Ltd

Market approsch - Guideling Public Company Method

Market Approach: Guideline Public Companies Method:
Price/Book Value 1.7x/ 3.5x

BEV= Business Enicrprise Value; EBITDA = Earnings before Intesest, Tax, Depreciation and amortisation, LTM = Last Twelve Manths, NTM = Next Twelve Months

Mansgement has made assumptions of probability, timing and quantum of cash flows and exchange mies when determining the fair value of portfulio investments.

*As long as there is no change in the business dynamics between the investment dafe and balance sheet date, the cost of 2 recently acquired portfolio investment is considered
represeniative of the fair value of the portfilio investment,

8  Cash and Bank Balances
Particulars

Current accounts
Balance in custady sccount

Fixed deposit with bank {with original maturity of less than 3 months)

9  SBhort-term losns and advances
Particulars

Prepaid sxperises

Acerued interest income on fixed deposit

10 Revenue from operatiaiis
Particulars

Tnierest on fixed depusits placed with Scheduled bank

Dividend
I

11 (a) Net gain/(loss) on fair value change of investments

Particulars

Realised gain
Uricalised gain

11 (b) Net gain/(loss) on fair value change of investmenis

Particulars
Realised gani{loss)
Unirealised toss

As at Asat
31 March 2026 31 March 2025
4 2
43,91,731 66,315,185
5,665 5,665
43,97.396 66.40.850
As at As at
31 March 2026 31 March 2025
L4 4
6,332 1,53,62,191
6,832 1.83.62.191

For the year ended For the year ended

31 March 2026 31 March 2025
T 3

71,813 338,144
42,81,059 42,81,059
43,52,872 46,19,203

For the year ended For the year ended

31 March 2026 31 March 2025
z T
36,81,03 304 -
- 1,22,57,78,583

36.81.03 904 1,22,57,78,583 |

For the vear ended For the year ended
3
83.51,87.091 -
83.51.87,001 - |
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12 Expenses

(i) Management fees (includes Goods and Service Tax)
In accordance with the Investment Management Agrecment between the Investment Manager and the Trusices an annual investment
management fee (“management fee”) is payable to Tata Capital Limited for managing the Fund, calculated as follows:

a) from the date of the first closing until the end of the investment period at pereentages specified in the contribution agreement, of the
Contsibutor's commitmicnt, as reduced by any management fee (if any) paid by the Feeder Fund to its investment manager; and

b) after the investment period, as a percentage as specified in the conttibution agreement, of the aggregale acquisition cost of all portfolio
investments that have not been realized or written off, as reduced by any management fee (if any) paid by the Feeder Fund to its investment
manager.

The management fee shall be payable semi-annually in advance each year, No management [ee is payable on the invested capital made by
the Investment Manager and Fund Pariners.

(ii) Other operating expenses (includes Goods and Service Tax) For the year ended For the year ended

Particulars 31 March 2026 31 March 2025

T E4

Professional fees 56,84,350 37,16,490

Trusteeship fees (Refer note 12(11}) 7,08,000 7,08,004

Audit Fees (Refer note 12(iv)) 8,15,730 807,117

Fund administration fees 32,56,800 32,56,800

Others 3,27,503 258,672
Total 1,07,92,383 87,47,082

(i) Trusteeship fees (includes Goods and Service Tax)
In accordance with the Indenture of Trust dated 9 February 2017, as amended on 3 Qctober 2018 and further amended on 18 January 2021
between the Settior and the Trustees an annual recurring fee of Rs. 600,000/ (plus applicable taxes) (31 March 2026 Rs. 600,000/ plus
applicable taxes) is payable to the Trustee. The Trusteeship fee may be varied by mutual agreement between the Investment Manager and
the Trusiee and is subject to approval of the Advisory Board of the Fund.

(iv) Audit fees (includes Goods and Service Tax) For the year ended For the ycar ended
Particulars 31 March 2026 31 March 2025
z 4
Audit [ees 8,15,730 8,07,117
Total 8,15,730 8,07,117

13 Segment reporting
The Fund is engaged in a single business segment viz. investing in growth based companies. In absence of separaie reportable segment, the
disclosure required under Accounting Standard (AS) 17 on “Segment Reporting” have not been made.

14 Related party disclosures

Disclosure as required by Accounting Standard (AS) — 18 on “Related Party Disclosures™ detailed below:
Names of the related parties and description of relationship:

Related Partv Relationship

Entities having substantial control

Tata Sons Private Limited (formerly Tata Sons Limited) Ultimate holding compaay of Tata Capital Limited
Tata Capital Limited Investment Manager and Contributor

Alpha TC Il Holdings Pte, Ltd Contributor

Entities having significant influence
Tata Trustee Company Private Limited Enterprise having significant influence

Entities on which the fund has significant influence
Indusface Private Limiled Associate
Cnergyis Infotech India Pvt Ltd Associale
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14 Related party disclosures (continued)

The Fund’s refated party balances and transactions are summarized as follows:
Party name Nature of transaction As at As at
31 March 2026 31 March 2025
3 4
Tata Capital Limited Investment management fees (excluding taxes) 5,30,86,627 5,36,69,036
Reimbursement of Professional fees 10,03,000 -
Distributable proceeds paid 95,46,030 18,57,077
Coniribution during the year (Class A1) 1,30,21,578 75,72,738
Caontribution during the year (Class Bl & B2) 81,229 47,242
Balance as at
Outstanding capital contribution (Class Al) 1.97.37.78.597 1.96.07.57.019
Outstanding capital contribution (Class B1 & B2) 1,23,13,497 1,22,32,268
Other Payable 5.,90,000 <
Advance Management fees - 1,29,15,458
Alpha TC II Holdings Pte. |Contribution during the year (Class A2) 6,42,22,148 7,62,59,401
Ltd Contribution during the year (Class B2) 11,050 5,249
Distributable proceeds paid 2,57,74,602.00 38,47,127.05
Balance as at
Quistanding capital contribution (Class A2) 4,92 5597916 4,86,13,75,768
Oulstanding capital contribution (Class B2) 13,76,345 13,65,295
Distributable proceeds Payable (net) -
Tata Trustee Company Trusteeship fees 6,00,000 6,00,000
Private Limited (excluding taxes)
Induslace Private Limited |Balance as at
Investment in equity shares (at cost) 35,00,00,000 35,00,00,000
Cnergyis Infotech India Pvt | Balance as at
Ltd Investment in equily shares (at cost) 57,08,77,435 57,08,77,435
Investment in compulsorily convertible preference 20,91,21,680 20,91,21,680
shares (at cost)

15 Contingent liabilities and capital commitment
The Fund has no contingent liabilities or contracts remaining to be executed on capital account which are not provided for as at 31
March 2026 (As at 31 March 2025 - Nil).

16 Taxation
With effect from 1st April 2015, any income eamed by a Calegory I Allernative Investment Fund ("AIF") other than income
chargeahle under the head "profits and gains from business or profession”, is exempt under section 10(23FBA) of the Income-tax
Act, 1961, and such income shall be taxable in the hands of investars in proportion to the share in the Fund on pass through basis as

per section 115UB of the Income-tax Act, 1961. Consequently, these financial statements do not have any provision for taxation.
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17 (a) The Fund is set up as a Trust and is not required to comply with the requirement of Schedule III of the Companies
Act, 2013 in preparing and presenting its financial statements,
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