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Independent Auditor’s Report

To

Trustees
Tata Capital Healthcare Fund Il

Report on the audit of the Financial Statements

Opinion

1

We have audited the accompanying Financial Statements of Tata Capital Healthcare Fund Il (‘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 Profit 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 respensibility 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, orthe 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 audit evidence 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. Our 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.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621
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Soorej Kombaht

Partner

ICAI Membership No: 164366
UDIN: 26164366JALLLC1714
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Tata Capital Healthcare Fund II

Balance sheet
as at 31 March 2026

Currency: In Indian Rupees

Note
Particulars No.
CAPITAL AND LIABILITIES
Unitholders' funds
(a) Fund corpus
(b) Unit capital 3
(¢) Reserves and surplus 4
Current liabilities
(a) Trade payables
(i) total outstanding dues of micro enterprises and small enterprises
(ii) total outstanding dues of creditors other than micro enterprises 5
and small enterprises
(b) Other current liabilities 6
TOTAL
ASSETS
Non-current assets
(a) Non-current investiments 7
Current assels
(a) Cash and Bank Balances 8
(b) Other current assets 9
TOTAL
Significant accounting policies 2
Accompanying notes are integral part of the financial statements 3-17

[n terms of our report of even date attached

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)
Firm Registration No 105146W/W 100621

Soorej Kombaht : Rajiv Sabharwal
Purtrier Managing Director & CEO

Membership No:, 164366 Tata Capital Limited-
Investment Manager
Mumbai

20 April, 2026

Director

Tala Trustee Company
Private Limited
Mumbai

As at As at

31 March 2026 31 March 2025

Z 4
1,000 1,000
9,335,020,407 9,184,697,317
6,330,103,097 2,231,397,112
7,987,760 11,375,594
2,201,185 2,027,659
15,675,313,448 11,429,498,682
15,669,642,640 11,426,253,431
5,670,809 3,245,251
15,675,313,448 11,429,498,682

For and on behalf of the Fund
Tata Capital Healthcare Fund II g

e

LY

Qe

Visalakshi Chandramouli

Managing Partner
Tata Capital Limited-
Invesiment Manager

g,

Tata Trustee Company
Private Limited
Mumbai



Tata Capital Healthcare Fund II

Statement of Profit and Loss account
For the year emded 31 March 2026

Currency: In Indian Rupees

Particulars Note For the year ended For the year ended
No. 31 March 2026 31 March 2025
T g
Income
Interest income 10 269,291 2,879,878
Net gain / (loss) on fair value change of Investments 11 4,243 389,206 1,529,761,992
Total Income 4,243,658, 497 1,532,641,870
Expenses
Net gain / (loss) on fair value change of Investments
Investment management fees 12 (i) 131,980,663 141,745,740
Other operating expenses 12 (ii) 10,375 850 14,516,380
Total expenses 142,356,513 156,262,120
Profit and (Loss) before tax 4,101,301,984 1,376,379,750

Tax expense:
(a) Current tax - -
(b) Deferred tax % .

Total tax expense . .
Profit and (Loss) for the year 4,101,301,984 1,376,379,750
Significant accounting policies 2

Accompanying notes are integral part of the financial statements 3-17

In terms of our report of even date attached

For KKC & Associates LLP For and on behalf of the Fund
Chartered Accountants Tata Capital Healthcare Fund 1T E
(formerly Khimji Kunverji & Co LLP) >

Firm Registration No 105146 W/W 100621 %,_QL)B% -
. - N
8 S e Al O
Y (¥ ]

Soorej Kombaht Rajiv Sabharwal Visalakshi Chandramouli

Puriner Munuging Direcior & CEQ Munaging Partner

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

Mumbai
20 April, 2026

Director Director am——"

Tata Trustee Company Tata Trustee Company
Private Limited Private Limited
Mumbai Mumbai



Tata Capital Healthcare Fund II

Cash flow statement

For the year ended 31 Murch 2026

Currency: In Indian Rupees

Particulars

A.  Net cash from operafing activities
Profit and (Loss) before tax

Adjustments for :
Interest income

Net (Gain)/Loss on fair value change of Investmenis
Operating profit before working capital changes
Charnges in working capiial;

)7
)

Adiustmenis for (increas
Other current assets

Adjustments for crease / {decrease) in operating Habhilities:

Trade payables
Other current hiahilities

Interest received

Cash used in operations
Taxes paid

Net cash from operating activities (A)
B.  Cash from investing activities

Purchase of long term investinenis

Net cash from investing activities (B)

C.  Cash from financing activities
Gross contributions from contributors
Repayment of capital to contributor
Distributable proceeds paid

Net cash generated from financing activities (C)

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

h and

Cash and cash equivalents at end of the period

Cash and cash equivalents at end of the period
Bank balance in current account
Bank balance in custody account
Fined deposit with original maturity of 3 months or less

Cash and cash equivalents at end of the pen'nﬂ as per Note 8

deécreuse in aperaling asseis!

ash eguivalents at the beginning of the period / year
Bank balance in current account

Bank balance in custody account

Fixed deposit with original maturity of 3 months or less

For the year ended
31 March 2026

For the year ended
31 March 2025

L4 L4
4,101,301,984 1,376,379,750
(269,291) (2.879,576)
(4,243 389,207) (1,529,761,990)
4 1,734,061
(3.387,834) . 6,384,556
173,523 (1,730,593)
(145,570,825) (149,574,092)
269,291 2,879,876
(145,301,534) (146,994,216
(145301,534) (146,994,216)
- (3,969,999 0%K)
- (3,969,999 188)
150,323 090 3,339,154,210
- (559,104,504)
(2,595,999) (534,019)
147,727,091 2,779,515,687
2,425,558 (1,337,477,617)
3,223,331 1,586,017
21,820 7,720
- 1,339,129,131
3245251 1,340,722 868
5,670,809 3,245,251
5,648 889 3,223,331
21,020 21,920
5,670,809 3,245,251

Cash flow statement has been prepared in accordance with AS - 3 "cash flow statcmenis indirect method”

Significant accounting policies

Accompanying notes are integral part of the financial statcients

In tenins of our report of even daie attached

For KKC & Associates LLP
Charicred Accountants

(Formerly Khimii Kunverji & Co LLP)
Firm Registration No 105 146W/W 100621

. S\
.SM%”

Soorej Kombaht
Fariner
Menihership No: 164360

Mumbai
20 April, 2026
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For and on behalf of the Fund

Tata Capital Healthcare Fund IT u}g_é

] LA

Rajiv Sabharwal
Muannging Directar & CEQ
Tata Capital Limited-
Investment Manager

ne

Director

Tata Trustee Company Private
Limited

Muniihai

e

Visalakshi Chandramouli
Muanaging Fuariner

Tata Capital Linited-
Investment Manager

Tata Trustee Company Privale

Limited
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Tala Capital Healthcare Fund II

Notes to the Financial Statements
For the year ended 31 Muarch 2026
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(ii)

About the fund

Tata Capital Healthcare Fund 11 (the “Fund™) is set up as 2 deierminate Trust under the Tndian Trust Act, 1882. The Fund is regisiered
with the Securities and Fachange Board of India ("SEBIY) as a Category I AIF under Secwities and Fxchange Board of India
(Alternative Investment Funds) Regulations, 2012 ("AIF Regultations”). The registration number of the Fund is INJAIF2/19-20/0666,

Tata Trustee Company Private Limited (the “Trustes™) {formerly Tata Trustee Company Limiled) is the trustee of the Fund. The
Trustees have appoinied Tata Capilal Limited as the Investment Marniager.

The Fund is a close ended fund sstablished to invest in healthcare companies. The Fund has issued the following classes of units to its
Investors - Class A to Feeder Fund, Class B and G te Invesiors resident in India, Class C to the Sponsor and Investment Manager,
Class E to Employee of Investment Manager and Class F1 to Investors non resident in India. Additional classes, sub-classes or series
of unils can be tssued and allotied to existing or poiential unitholdurs wathout adversely affecting the rights and interests of then
existing unitholders.

On accepiing 2 Contributor at a closing, the Cantributor is allotted such number of partly paid units as correspond to the capital
commitment of such Contributor divided by 2 1,000 (Rupees One Thousand only).Contributors are allotted fully paid units of face
value T 1/- per unit, for capital commitment drawn down from them afler 30 September 2023, Capital contributions of Contributors
evidence their beneficial inierest in the fund.

The term of the Fund is uniil 12 September 2027, subject to 2 one year exiensions at the discretion of the Investment Manager. The
extension of term is subject to AIF regulations and approval of Contributars holding at least two-thirds {23rds) of the aggregate
wontributors inferest in the fund,

These finaricial siatements have been prepared on 2 historical cost basis {except for the measurement of investmenis) and on a going
cancern basis. The Investment Manager has assessed the Fund's ahility to coniinue as a going ¢concern and is satisfied that the Fund
has adequate resources to continue in exisience for the foreseeable future. No material uncertainties have been identified that may
cast significant doubt on the Fund's gaing concemn status,

Summary of significant accounting policies

Busis of preparation of financial statements

The financial statemenis comprising of Bulance Sheet, Statement of Profit and Loss, Cash Flow Statement and the accompanying
notes of Tata Capital Healthcare Fund IT (“the Fund") have been prepared and presenied in accordance with the Accounting Standards
(“AS") prescribed by the Institute of Chartered Accountants of India (“ICAT") for non-company entities, as applicable to the Fund
based on its classification under the revised criteris announced by the ICAT Council at its 433rd meeting held on August 13-15, 2024,
effective for accounting periods commencing on or after April 1, 2024 and in compliance with the requirements of the Securities and
Exchange Bosrd of India (Aliernative Investment Funds) Regalations, 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 heing a corporate entity within the meaning of the
Compamies Adt, 2013, constitutes a Non-Carporate Entity and accordingly, the financial slatemenis have been prepared and presented
in confarmity with the ICAT Guidance Note on Financial Statements of Non-Corparate Entities (hereinafier referred to as "the
Guidance Note"), The formats for the Balance Sheet, Staternent of Profit and Loss, and the accompanying notes prescribed in the
Guidance Note have been adopied in the preparation of these financial statements.

The financial statements have been prepared and presented under the historical cest convention (gxcept for investments which are at
fair value) on the zccrual basis of accounting and comply with the Accounting Standards issued by the Institute of Chartered
Accouniants of India (“ICAT"), to the extent applicable, and conform to the generally accepted aceounting principles prevailing in
India. The accounting policies adopted in prepasation of the financial statements are consistent with those followed in the previous
vear The Fund has twenared its Tnancial statements in acoordance with the annlicahle acconnting standard issied by TCAT

Use of eslimales

The preparation of finsncisl statemenis in conformity with generally accepted accounting principles (‘GAAP’) in India requires the
[nvestmient Manager to make judgements, estimates and sssumptions that affect the reported amounts of assets, liabilities, income
and expenses and disclosure of contingent assets and liabilities as on date of the financial staiements. The estimates and assumptions
used in the accompanying Onancial statemenis are based upon Investment Mansger's evaluation of the relevant facts and
circumsiances as of the dale of the financial ststements. Aciual results may differ fom the estimates and assumptions used in
preparing the sccompanving financial statements, Such differences are recopnised in future periods.

Investiments

The policy for valustion of investments is as below:

Portfolio investments represented by quoted securities are carried in the balance sheet at fair value. Fair value is delermined based on
last quoted market price at month end on the principal stock exchange The resullant gain or loss on fair valuation is recorded in the
Siatement of Profit and Loss account

Porifolio investiments represented by unguoted 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 Profit and Loss account.

Investrient of temporary surplus funds are classified 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 depasit together with accrued interest.

Pursuant to the requitements of Regulation 23 of the SEBI AIF Regulations, which prescribes the valuation framework for
myvestments, Investments of the Fund are measured at Fair Value in accordance with the valuation policy approved by the Investment
Manager and the Trustes and in conformity with Regulation 23 of the SEBI AIF Regulaiions read with the applicable Master Circular
for Allernative Investment Funds 1ssued by SEBL

Investments are classified as porifolio investments and other investments. Parifolio investments are made with 2 long term time
horizon and are iniended to be held for more than one year, Other investrent represenis investment of lemporary surplus funds.
Investimenis are recorded when the commmitrient is funded,

Revenue recogaition

Sale/redemption procesds (net of expenses) of investments reduced by the carrying value of the investment is recognised in the Profit
and Loss account in the period in which the transaction of salefredempiion is effected. Carrying value of quoted securities is
determined using closing market price on the principal siock exchange on the last day of the month prior to the month in which the
investment is sold, Interest incame on fixed deposits is accrued proportionately based on period for which the same is placed. Interest
on delsyed contributions is recognized on receipt basis. Dividend income is recognized when the right to receive the income is
Compensating Contribution represents an additional amount caloulsted at the rate of preferred return on initial capital contribution
required 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.

Expenditure

Investment management fess are accrued over the term of the Fund, on the basis of agreed terms and charged to Stalement of Profit
and Loss account. Pest investment period, management fee is charged on aggiegate aequisition cost of all portfolio investments, that
have not been realized or written off.

The Fund bears all fees, costs and expenses relating to the estsblishment, offering and closings of the Fund, including the costs and
expenses (but not fee) of any placement agenis, 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
harne by the Investment Managers of the Fund/Feesder Fund.

(i) All fees, cosis and expenses related to the operation of the Fund {including the Feeder Fund) are bome by the Fund,




Tata Capital Healthcare Fund II

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

2

(vi)

(vii)

Summary of significant accounting policies

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

Cash comprises ¢ash 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 value,

Cash flow statement

Cash flows are reported using the indirect method, whereby Profit and Loss before extraordinary items and lax 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 activitics of the Fund are scgregated based on the available information.

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 ultimalely setfled 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

(ix)

(x)

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 seltle the obligation in respect of which a reliable estimate can be made. Provisions are nol discounted to their present value and are
determined based on the best estimale required to seftle 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 cannol be estimated reliably. Contingent liabilities do not warrant provisions but are

disclosed unless the possibility of outflow of resources is remote.
Contingent assels 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,

Additional Returns

Under the terms of the Private Placement Agreement and Contribution Agreement of the Fund, the Additional Returns Unitholder is entitled to receive
distributions through a catch-up and profit-sharing mechanism, wherein 100% of distributions are allocated to the Additional Returns Unitholder until
its cumulative share equals 20% of the total distributions made to Cluss A / Class F2 Unitholders and itself (“Catch-up™). Thereafter, the Additional
Returns Unitholder is entitled to receive 20% of all further distributions, with the balance 80% payable to Class A / Class F2 Unitholders. The share of
the Additional Returns Unitholder is further allocaied as 14% to Class C Unitholders and 6% to Class D Unitholders.

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

Unit capital
Details of units issued, outstanding and paid up value.
(A) Subscribed and Partly Paid up

Particulars As at As at
31 March 2026 31 March 2025
Units Amount Units Amount
4 g
(i) Class A Units:
At the beginning of the period / year 3,890,959 1,810,598 504 3,890,959 1,810,598,504
Add: Paid up during the period / year - - - -
Total 3,890,959 1,810,598,504 3,890,959 1,810,598,504

Less: Distribution made to Capital Contributors - - - -
Less: Distribution made to capital contributors - - = -
(Notional Distribution)

At the end of the period / year 3,890,959 1,810,598,504 3,890,959 1,810,598,504
(i1) Class B Units:

At the beginning of the period / year 2,950,000 1,415,739,724 2,950,000 1,415,739,724

Add: Paid up during the period / year - - s -

Total 2,950,000 1.415,739,724 2,950,000 1,415,739,724

Less: Distribution made to Capital Contributors - - - =

Less: Distribution made to capital contributors - - - -

(Notional Distribution) s

At the end of the period / year 2,950,000 1,415,7;2,(1&%@\%5?,000 1,415,739,724
¥

)

)
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Tata Capital Healthcare Fund II

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

3 Unit capital (cont'd)
Details of units issued, ovistanding and paid up value.
(A) Subscribed and Partly paid up

Particulars As at As at
31 March 2026 31 March 2025
Units Amount Units Amount
4 g

(1) Class C Units:

At the beginning of the period / year 1,400,000 581,939,862 1,400,000 581,939,862

Add: Paid up during the period / year - - -

Total 1,400,000 581,939,862 1,400,000 581,939,862

Less: Distribution made to Capital Contributors - - - -
Less: Distribution made to capital contribuiors - = - .
(Notional Distribution)

At the end of the period / year 1,400,000 581,939,862 1,400,000 581,939,862
(iv) Class E Units:

At the beginning of the period / year 30,000 12,535,127 30,000 12,535,127

Add: Paid up during the period / year - - - 2

Total 30,000 12,535,127 30,000 12,535,127

Less: Distribution made to Capital Contributors - = =
Less: Distribution made to capital contributors - = =
(Notional Distribution)

At the end of the period / year 30,000 12,535,127 30,000 12,535,127
(v) Class F Units:

At the beginning of the period / year 50,001 24324177 50,001 24,324,177

Add: Paid up during the period / year - - - -

Total 50,001 24,324,177 50,001 24,324,177

Less: Distribution made to Capital Contributors - - - -
Less: Distribution made to capital contributors - - - -
(Notional Distribution)

At the end of the period / year 50,001 24,324,177 50,001 24,324,177
(vi) Class G Units:

At the beginning of the period / year 1,100,000 449 889,870 1,100,000 449 889,870

Add: Paid up during the period / year - - - -

Total 1,100,000 449 889,870 1,100,000 449 889.870

Less: Distribution made to Capital Contributors - - 2 g

Less: Distribution made to capital contributors - - = -
(Notional Distribution)
At the end of the period / year 1,100,000 449,889,870 1,100,000 449,889,870

Total 9,420,960 4,295,027,263 9,420,960 4,295,027,263




Tata Capital Healthcare Fund II

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

3 Unit capital (cont'd)

Details of units issued, oulstanding and paid up value.
(B) Subscribed and Fully Paid up

Particulars As at As at
31 March 2026 31 March 2025
Units Amount Units Amount
z k4

(i) Class A Units:
At the beginning of the period / year 2,108,110,859 2,108,110 859 =
Add: Paid up during the period / year - (Notional # =
Capital call)

Add: Unit allotted pending as on previous reporting 1,017,985,861 1,017,985 861
Add: Paid up during the period / year 61,788 490 61,788 490 1,365,492, 499  1.365,492.499
Total 2,169,899,349 2,169,849 349 2,383478 360 2,383 478,360
Less: Distribution made to Capital Contributors at the (275,367,502)  (275,367,502)
end of period / year

At the end of the period / year 2,169,899,349 2,169,899,349 2,108,110,859  2,108,110,859

(ii) Class B Units:
At the beginning of the period / year 1,395,990,098 1,395,590,098 206,573,051 206,573,051

Add: Paid up during the period / year - (Notional “ N
Capital call)

Add: Unit allotted pending as on previous reporting 394,803,176 394,803,176
Add: Paid up during the period / year 62,523,590 62,523,590 972,160,012 972,160,012
Total 1,458,513 688 1,458,513 688 1,573,536,239 1,573,536,239
Less: Disiribution made to Capital Contributors at the (177,546,141)  (177,546,141)
end of period / vear
At the end of the period / vear 1,458,513,688 1,458,513,688 1,395.990.098  1,395,990,098
(ii) Class C Units:
At the beginning of the period / year 769,827,756 769,827,756 03,845 887 93,845,887
Add: Paid up during the period / year - (Notional - -
Capital call)
Add: Unit allotted pending as on previous reporting 258 643,213 258,643.213
Add: Paid up during the period / year 3,792,174 3,792,174 502,592 404 502,592 404
Total 773,619,530 773,619,930 855,081,504 855,081,504
Less: Distribution made to Capital Contributors at the (85,253,748) (85,253,748)
end of period / year
At the end of the period / year 773,619,930 773.619,930 769,827,756 769,827,756
(ii) Class E Units:
Units outstanding/paid up at the beginning of the 16,030,800 16,030,860 2,008 800 2,005,800
period / year
Add: Paid up during the period / year - (Notional - =
Capital call)
Add: Unit allotied pending as on previous reporting 5,320,171 5,320,171
Add: Paid up during the period / year 81,261 81.261 10,910,235 10,910,235
Total 16,112,121 16,112,121 18,236,206 18,236,206
Less: Distribution made to Capital Contributors at the (2,205,346) (2,205,346)
end of period / year
Units outstanding/paid up at the end of the period / 16,112,121 16,112,121 16,030,860 16,030,860
yadr
(ii) Class F Units:
At the beginning of the period / year 24,212,163 24,212,163 3,540,425 3,540 425
Add: Paid up during the period / year - (Notional - -
Capital call)
Add: Unit allotted pending as on previous reporting 7,617,800 7,617,800
Add: Paid up during the period / vear 1,102,484 1,102,484 16,179,520 16,179.520
Tuotal 25,314,647 25,314,647 27,337,745 27,337,745
Less: Distribution made to Capital Contributors at the (3,125,582) (3,125,582)
end of period / year
At the end of the period / year 25,314,647 25,314,647 24,212,163 24,212,163
(ii) Class G Units:
At the beginning of the period / year 575,498,317 575,498,317 119,284,963 119,284,963

Add: Paid up during the period / year - (Notional ] u
Capital call)
Add: Unit allotted pending as on previous teporting - -

Add: Paid up during the period / year 21,035,001 21,035,091 471,819,540 471,819,540

Total 506,533,408 596,533,408 591,104,503 591,104,503

Less: Distribution made to Capital Contributors at the (15,606,186) (15,606,186)
end of period / vear

At the end of the period / year 596,533,408 596,533,408 575,498.317 575,498,317

Total 5,039,993,143 5,039,993 143 4,889,670,053  4,889,670,053

Accounianis
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3 Unit capital (cont'd)

Details of units issued, outstanding and paid up valve.
(C) Suhscribed and Fully Paid up (Units in process of being alloted)

Particulars As at As at
31 March 2026 31 March 2025
Units Amonnt Units Amount
L4 k4

(1) Class A Units:

At the beginning of the year - = = 1,017,985 861
Add: Paid up during the year - (Notional Capital 32,184,261

call)

Add: Paid up during the year A .
Total - 32,184,261 - 1,017 58S A1

Less: Distribution made to Capital Contr
the end of period / year

Less: Unit allatled pending as on previous (32,184,261) (1,017,985 861)
reporting dale

At the end of the vear - = - _
(1)  Class B Units:
At the beginning of the year - - - 394 803,176
Add: Paid up during the year - (Notional Capital 34,547 381 - -
call)
Add: Paid up during the year - 3
Total - 34,547 381 - 394 803 176
Less: Distiibution made 1o Capital Contribuiors at = (394,803,176)
the end of period / year
Less: Unit aliotted pending as on previous (34,547,381)

reporting date

At the end of the year - - - -
(ii) Class C Units:
At the beginning of the year - - = 258643213
Add: Paid up during the yesr - (Notional Capital 3,244,820 - -
call)
Add: Paid up during the year - s
Tatal - 3,244,820 - 258 643213
Less: Distribution made to Capital Contributors at - (258,643,213)
the end of period / year

Le
reporting date

z3: Unif allotted pending as on previous (3,244 R20)

At the end of the year - - - -
(ii) Class E Units:
Units putstanding/paid up at the beginning of the - - - 5,320,171
year
Add: Paid up during the year - (Notional Capital 69,532 - -
call)
Add- Paid up during the year = =
Total - 69,532 - 5,320,171
Less: Distributio - (5,320,171)
the end of oeriod /vear
Less: Unit allotted pending a3 on previous (69.532)
reporting dale

Units outstanding‘oaid up at the end of the vear - - - -
(i) Class F Units:
At the beginning of the vear - - - 7,617 800
Add: Paid up during the year - (Notional Capital 601 666 = -
call)
Add: Paid up during the year < =
Total - 601,666 - 7,617,800
Lesc: Distribution made to Capital Contribuiors at - (7,617,800)
the end of period / year
Less: Unit allotied pending as on provious (601 f66)

reporting dare

At the end of the yzar - - - 2
(1) Class G Units: - - - -
At the beginming of the year & s
Add: Paid up during the year - (Nutional Capital 16,443 534
call)
Add: Paid up during the year =
Total - 16,443 534 - -
At the end of the year = =
Less: Unit aliotied pending as on previous (16,443 534) e

reporting dale

At the end of the year - - -
Total = 3] = 5

Toial 5.049.414.103 8.335,020,407 4,809 091,013 9,184,697,317




Tata Capital Healthcare Fund 11
Notes to the Financial Statements

For the year ended 31 March 2026

3 Unit capital (cont'd)
(D) Units are held in Dematerialized form.

(E) The funds unit structure was amended to allow issue of fully paid up units. Accordingly, fully paid units of ¥ 1/- face value are issued for Capital calls
drawndown after 30 September 2023,

(F) Deiails of unitholders holding more than 5% of beneficial interest
Name of unitholder As at 31 March 2026 As at 31 March 2025
% of Beneficial Interest % of Beneficial Interest
Tata Capital Limited - Class C 14.52% 14.72%
Beia TC Holdings II Pte. Ltd - Cluss A 42.64% 42.67%
State Bank of India - Class G 5.29% 5.26%
Self*Reliant India (SRI) Fund - Class G 5.92% 5.90%

(G) Beneficial interest of unitholders
The beneficial interest and rights of the unitholders are specified in the contribution agreement entered into with the unitholders. Distributions by the Fund will be in the order of
priority as defined in the contribution agreement/ private placement memorandum of the Fund, Preforred return needs to be paid to unitholders prior to paying any additional
returns to Additional Retwrns Unitholders. The voting rights of a unitholder are defined in the contribution agreement and are proportionate to the unitholders commitment to the
aggregate commitment of the Fund (excluding any non-voting commitiment, if applicable).

4 Reserves and surplus

Particulars As at As at
31 March 2026 31 March 2025
k4 4
Opening Profit and (1.0ss) 2,231,397,112 855,551,381
Profit and (Loss) for the year 4,101,301,984 1,376,379,750
Distribution proceeds paid (2.595.999) (534.019)
Closing Profit and (Loss) 6,330,103,097 2,231,397,112

5 Trade payables
The information required to be disclosed under the Micro, Simall and Medium Enterprises Development Act, 2006 has been determined to the extent such parties have been identified on

the basis of information available with the Trust. The amount of principal and interest autstangding during the year is given below:

- As at As at
cul
Particulars 31 March 2026 31 March 2025
4 K4
Management fee payahle 5,990,065 5,907,558
Others 1,997,685 5,467,636
Total 7,987,760 11,375,504
6 Other current liahilities
As at As at
31 March 2026 31 March 2025
4 k4
Audit fees pavable 819,720 756,000
Statutory dues payable 306,278 196,473
Distributions 1.075.186 1.075.186

Total 2.201,188 2,027,659
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7 Non-current investments

As at As at
31 March 2026 31 March 2025
(i) Scourity held 2 4
Equity shares 4,208 133,584 2,849,522.203
Compudsorily convertible preference sharcs 11,132,630,157 8,333,176,840
Convertihle Note* 328 87R 899 243 554 388
Tatal 15,669,642 640 11,426,253 431
(ii) Details of investments in Unlisted and listed Insiramenis
Name of the bady Instrument No. of shares / Extent of Cost Fair Value Unrealised Appreciation/
corporate unils holding (%) £ 4 k4 (Depreciation)
As on 31 March 2026
Sakar Hoalthcare Equity Shares 2,309910 10.52% 599,999,123 1,151,374,640 551,375,517
Limited
Total - Listed 2,309,910 599,999,123 1,151,374,640 551,375,517
Linux Laboratories Equity sharcs 3,600 3.79% 150,000 000 510,235,660 360,235 660
Private Limited Compulsorily 10,943 11.53% 499,993,769 1,700,764,340 1,200,770,571
Convertible
Prcforence Shares
(CCPS)
Atulaya Healthcare Equity 100 0 006% 108,949 85,370.67 (22,978)
Private Limited 0001% 504,723 100.00% 549,891,051 (115,977,022)
Campulsorily
Copvertible
Picference Shares 433,914,020.33
Deepick Ine. Preferred Stock 60,794 408 643 621 1,003.289.101 594,645 480
Convertible Noie*® 13,656 150,000,000 328 R78 899 178 878 899
Anderson Diagnostic  |Equity shares 22 836 150,001,176 339,272,727 189,271,551
Private Limited Compulsorily 60,826 400,003,137 004,727,273 504,724,136
Convertihle
Preference Shiares
Celicure Cancer Cenire |0 0001% Series A 294 881 15.71% 749,597 387 2,236,000,000 1,486,002 613
Private Limited Caompuaisorily
Canvertible
Prefesence Shares
(CCPS)
Apex Kidney Care Equity 424,356 154,099 849 276,184,328 121,184,479
Private Limited Campulsorily 1,368 888 499 998 662 890,915,672 390,917,010
Convertible
Preference Shares
(CCPS)
Nohle Medichem Pyt Campulsorily 139,198 100,004 340,000,000 487 848 559 147,848,559
Ltd Convertible
Preference Shares
(CCPS)
Euquity 9R0 941 41.74% G795, 099 8O0 1,406,151 441 426,151,641
Orti {‘ump..lmrily 60 630 [ 1,500,000, 000 2,423,000,000 823,000,000
rhicular ,
X i Couvertible
Pharmaceutical
Fichmologios Pt (4 |Prefrence Shares
(CCPS)
Harsaria Healtheare Campulsorily 53,516 58.82% 647,054,807 962,171,183 315,116,376
Put. Ltd. Convertible
Preference Shares
{CCPS)
Equity 29,191 5.49% 352,944,481 524,828 217 171,884 336
Taotal - Unlisted 4,029,149 7,623,636,689 14,518,268,000 6,894 631,311
Tutal 6,339,059 8,223,635,812 15,669,642,640 7,446,006,827
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7 Non-current invesiments (confinued)

Name of the body Instrument No. of shares/ Extent of Cost Fair Value Unrealised Appreciation/
corporate units holding (%) 4 T (Depreciation)
4

As on 31 March 2025

Sakar Healtheare Equity Shares 2,309,910 10.52% 599,999,123 489,054,145 (110,944,978)
Limited
|Total - Listed 2.309.910 599,999,123 489,054,145 (110.944.978)
Linux Lahoratories Equity shares 3,600 3.79% 150,000,000 280 387,303 130,387,303
Private Limited Compulsorily 10,943 11.53% 409,993,769 934,612,697 434,618,928
Convertible
Preference Shates
COPS)
Atulaya Healthcare Equity 100 0.006%% 108 949 92.310 (16,639)
Private Limited 0.001% 504,723 100.00% 549,291 051 465,907,690 (83,983 ,361)
Campulsarily
Deepiek Inc. Preferred Stock 60,794 28.47% 498 643 621 809645612 311,001,991
Cuonvertible Note* - - 150 000 000 243 554 388 93.554 388
Anderson Diagnostic Equity sharcs 27 836 4.4776% 150,001,176 245,454 545 05,453 369
Private Limited Compulsorily 60806 | 100.00%% 400,003,137 654,545.455 254542318
Canvertible
Preference Shares
Celicire Cancer Centre |0 0001% Series A 294 831 22.59% 749,997 387 1,625,000,000 875,002,613
Private Limited Compulsarily
Convertible
Prefercnce Shares
(CCPS)
Apex Kidney Care Equity 424356 5600 154,999,249 238 771,303 83,771,454
Private Limited
Compulsorily 1,368 888 18.20% 499 998 662 770,228 697 270,230,035
Convertible
Preference Shares
(CCPS)
Noble Medichem Pyt |Compulsorily 139,198 5.59% 340,000,000 431,181 884 01,181,884
Lrd Convertible
Preference Shares
(CUPS)
Exquity 9%0,941 39.41% 979,993 R0 1,242,818,116 262 RI18316
{"c....l,.,h..rily ﬁﬂ}ﬁiu (LA ]jnl‘l,r)r'u_n,:)m') 1‘9Q€Iflm'l'f|u|) 495 000 000
Orbicular Convertihle
Phatinaceutival Preference Shares
Technologies Pvt. Ltd.  |(CCPS)
Harsoria Healthcare Campulsorily 53,516 647,054,807 647,054 807 -
Pvt. Ltd. Convertible
Preference Shares
(CCPS)
Equity 29,191 5.45%% 352,944 481 352,944 481 -
Total - Unlisied 4,015,493 7,623,636,689 10,937,199,288 3,313,562,599
Total 6,325,403 8,223,635812 11,426,253, 433 3,202,617,621

*The Fund has invested in compulsory convertible note of DeepTek INC bearing agreed rate of retum
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7 Non-current investments (continued)

(i11) Fair value disclosure

The assumptions used for determining fair value are as under:

Ltd

Comparable Companies Method:

Investment Valuation Approach and Methodology Significant Valuation Assumptions adopted by the independent valuer
adopted
Discount | Terminal Rate Range of multiples considered and used
Rate
Linux Lahoratories Private [Market  approach - Comparable NA NA Market approach - Comparable Companics
Limited Companies Method: Methaod:
BEV/ LTM Revenue: 2.1xto 11.6x
BEV/NTM Revenue: 1.9x to 9.8x
BEV/NTM EBITDA: 11, 1x {0 29 1x
Atulaya Healthcare Private [Income Approach - Discounted Cash 17.5% 4% Market approach - Comparable Companies
Limited Flow Method Method:
Market  approach - Comparable BEV/NTM EBITDA: NA
Companies Method BEV/ LTM Revenue: 2.8x to 12.9x
Deepiek Inc. Market  approach - Comparable NA NA Market approach - Comparable Companies
Companies Method: Method:
BEV/ LTM Revenue: 2 0x to 55.9x
Anderson Diagnostic Market  approach - Comparable NA NA Market approach - Comparable Companies
Private Limited Companies Method: Method:
Cellcure Cancer Centre  |Market  approach - Comparable NA NA Market approach - Comparable Companies
Private Limiled Campanies Methad: Method:
BEV/LTM Revenue: 1.88x to 12.76x
BEV/ NTM Revenue: 1.76x to 8.38x
BEV/LTM EBITDA: 14.05x to 47.49x
Sakar Healthcare Limited |Market Price Method NA NA National Stock Exchange
Apex Kidney Care Private |Market approach - Calibrated NA NA Market approach - Calibrated Comparable
Limited Comparable Companies Method: Companies Method:
BEV/LTM Revenue: 1.9x to 8.5x
BEV/LTM EBITDA: 14.0x to 42.2x
Noble Medichem Private |Market approach - Calibrated NA NA Market approach - Calibrated Comparable
Limited Comparable Companies Method: Caompanies Method:
BEV/ LTM Revenue: 0.84x to 1.64x
BEV/ LTM EBITDA: 18 85x to 22 74x
Orbicular Pharmaceutical (Market approach - Calibrated NA NA Market approach - Calibrated Comparable
Technologies Private Comparable Companies Method: Companies Method:
Limited BEV/LTM Revenue: 1.59x to 10.41x
BEV/LTM EBITDA: 5.95x to 53.02x
Harsoria Healthcare Pyt [Market approach - Calibrated NA NA NA

BEV= Business Enterprise Value; EBITDA = Earnings before Interest, Tax, Depreciation and Amortisation, LTM = Last Twelve Months, NTM = Next

Twelve Manths

Management has made assumptions of probability, timing and quantum of cash flows and exchange rates when determining the fair value of portfolio

investments,

For 31 March 2026, as there was no change in the business dynamics between the investment date and balance sheel date, the cost of investment is
considered representative of its fair value.




8 Cash and Bank Balances

Particulars

Current accounts

Custody cash accounts

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

9 Other current assets
Particulars

Prepaid Expenses
Total

10 Interest income

Particulars

Interest on fixed deposits placed with scheduled bank
Total

11 Net Gain/(Loss) on fair value change of Investments

Particulars

Unrcalised gain/(loss)
Total

As at As at

31 March 2026 31 March 2025

4 4
5,648,889 3,223331
21,920 21,920
5,670,809 3,245,251

As at As at

31 March 2026 31 March 2025

4 4

As at As at

31 March 2026 31 March 2025

4 4
269,291 2,879,878
269,291 2,879,878

As at As at

31 March 2026 31 March 2025

3 4
4,243.389.206 1,529,761,992
4,243,389,206 1,529,761,992
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12 Expenses

(i) Management fees (includes Goods and Service Tax)
In accordance with the Investment Management Agreement between the Investment Manager and the Trustees an annual
investment management fee (“Management Fee™) is payable to Tata Capilal Limited for managing the Fund calculated as follows:

a) from the date of the first closing until the end of the investment period as a percentage as specified in the contribution
agreement, of the contributor's commitment, 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 percenlage as specified in the contribution agreement, of the aggrepate 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 commitment
made by the Investment Manager and Fund Partners.

(ii) Other operating expenses (includes Goods and Service Tax)

For the year ended For the year ended

Particulars 31 March 2026 31 March 2025
E4 4

Trusteeship lees (Refer note 13(iii)) 708,000 708,000
Audit fees (Refer note 13 (iv)) 904,706 895,616
Fund administration fecs 3,256,800 3,256,800
Legal & professional [ees 4,811,260 8,807,089
Stamp duty charges 9,000 242,750
Custody Charges 680,470 578,424
Others 5,614 27,701
Total 10,375,850 14,516,380

(iii) Trusteeship fecs
In accordance with the Indenture of Trust dated 12 October 2018, between the Settlor and the Trustees an annual recurring fee of
Rs. 600,000/~ (plus applicable taxes) (31 March 2025 Rs. 600,000/ plus applicable taxcs) is payable to the Trustee. The
Trusteeship fee may be varied by mutual agreement between the Investment Manager and the Trustee and is subject to approval for
the Advisory Board of the Fund.

(iv) Audit Fees

" For the year ended For the year ended
P
Atieatins 31 March 2026 31 March 2025
z E4
Audit fees 904,706 895.616
Total 904,706 895,616

13 Segment reporting

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

Entities having substantial control

Tata Sons Private Limited (formerly Tata Sons Limited) Ultimate holding company of Tata
Capital Limited

Tala Capital Limiled Investment Manager and Contributor

Beta TC Holdings II Pte Ltd Contributor

Entities having significant influence

Tata Trustee Company Private Limited Enferprise having significant influence

Entities on which the fund has significant influence

Linux Laboratories Private Limited Associate

Atulya Healthcare Private Limited Associate

Deeptek Inc. Associate

Anderson Diagnostic Private Limited Associate

Cellcure Cancer Centre Private Limited Associale

Apex Kidney Care Private Limited (with effect from 25-10-2023) Associate

Sakar Healthcare Limited (with effect from 29-08-2023) Associate

Noble Medichemn Private Limited Associale

Orbicular Pharmaceutical Technologies Private Limited Associate

Harsoria Healthcare Private Limited Associale

The Fund’s related party balances and transactions are summarized as follows:

As at As at|
Party name Nature of transaction 31 March 2026 31 March, 2025
k4 3
Tata Capital Limited Investment management fees (excluding taxes) 111,848,019 120,123,508
Reimbursement of expenses - 1,840,717
Distributable proceeds paid 550,837 -
Contribution during the period / year 3,792,174 502,592,404
Balance as at
Outstanding capilal contribution - Class C 1,355,559,792 1,351,767,618
Investiment management fees payable 5,917,784 5,730,399
Other pavable - 3,186,441
Beta TC Holdings II Pte Ltd Contribution during the period / year 61,788,490 1,365,492 499
Balance as at
Quitstanding capital contribution - Class A 3,980,497 853 3,918,709,363
Distributable proceeds payable 1,024 088 2,590,705
Compensaling confribution pavable (net) 51,098 51,098
Tata Trustee Company Private Trusteeship fees (excluding taxes) 600,000 600,000
Limited
Linux Laboratories Private Limited  |Investment in equity shares (at cost) 150,000,000 150,000,000
Investment in compulsorily convertible preference 499,993,769 499,993,769
shares (at cost)
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14

Related party disclosures (continued)
The Fund’s related party balances and transactions are summarized as follows:

As at As at
Party name Nature of transaction 31 March 2026 31 March, 2025
3 e
Atulaya Healthcare Private Limited  |Balance as at = -
Investment in equity shares (at cost) 108,949 108,949
Investment in compulsorily convertible preference 549,891,051 549,891,051
shares (at cost)
Decptek Inc. Investment made in Series A Prelerred Stock during - 150,000,000
the period / year
Balance as at
Series A Preferred Stock ( at cost) 648,643,621

Anderson Diagnostic Private Limited

Balance as at
Investment in equity shares (at cost)

648,643,621

150,001,176

150,001,176

Investment in compulsorily convertible preference 400,003,137 400,003,137
shares (at cost)
Celleure Cancer Centre Privale Balance as at
Limited Investment in compulsorily convertible preference 749,997,387 749,997,387
shares (at cost)
Apex Kidney Care Private Limited  |Balance as at
Investiment in equity shares (at cost) 154,999,849 154,999,849
Investment in compulsorily convertible preference 499,998,662 499,998 662
shares (at cost)
Sakar Healthcare Limited Balance as at
Investment in equity shares (at cost) 599,999,123 599,999,123
Noble Medichem Private Limited Investment made in compulsorily convertible - 340,000,000
preference shares during period / year
Investment made in equity shares during period / - 979,999,800
year
Balance as at
Investment in compulsorily convertible preference 340,000,000 340,000,000
shares (at cost)
Investment in equity shares (at cost) 979,999 800 979,999 800
Orbicular Pharmaceutical Technologies |Investment made in compulsorily convertible - 1,500,000,000
Private Limited preference shares during period / year
Balance as at
Investment in compulsorily convertible preference 1,500,000,000 1,500,000,000
shares (at cost)
Harsoria Healthcare Private Limited |Investment made in compulsorily convertible - 647,054,807
preference shares during period / year
Investment made in equity shares during period / - 352,944,481
year
Balance as at
Investment in compulsorily convertible preference 647,054,807 647,054,807
sharcs (at cost)
Investment in equity shares (at cost) 352,944 481 352944 481
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15 Contingent liabilities and capital commitment
The Fund has no contingent liabilities or contracts remaining to be exccuied on capital account which are not provided for as at 31

March 2026 (As at 31 March 2025 - Nil).

16 Taxation

With effect from 1 April 2015, any income earned by a Calegory II Alternative Investment Fund ("AIF") other than income
chargeable 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 investors 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,

17 The Fund is set up as a Trust and is not required to comply with the requirement of Schedule IT1 of the Companies Act, 2013 in
preparing and presenting its financial statements.
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