May 15, 2019

The Board of Directors

Tata Global Beverages Limited
1, Bishop Lefroy Road, Kolkata,
West Bengal, 700020

india

Members of the Board of Directors:

We understand that Tata Global Beverages Limited, a public limited company incorporated in India under the
Companies Act, 1956 (“TGBL"), proposes to enter into a Scheme of Arrangement pursuant to the provisions of
Sections 230 to 232 and other relevant provisions of the Companies Act, 2013, as amended (the “Act”) as may be
applicable, and also read with Section 2{19AA} and other relevant provisions of the Income Tax Act, 1961, as
amended (the “IT Act”) as may be applicable {the “Scheme”), between TGBL, Tata Chemicals Limited, a public
limited company incorporated in India under the Companies Act, 1913 (“TCL"), and their respective shareholders.
Pursuant to the Scheme, among other things, the entire Consumer Products Business {as defined in the Scheme)
of TCL as of April 1, 2019 {the “Demerged Undertaking”) will be demerged from TCL (the “Demerger”) and stand
transferred to and vested in and/or be deemed to have been demerged from TCL and stand transferred to and
vested in TGBL upen the coming into effect of the Scheme {the “Transfer” and together with the Demerger, the
“Transaction”). The terms and conditions of the Transaction are more fully set forth in the Scheme, to be filed by
the above-mentioned companies with the appropriate state benches of the National Company Law Tribunal in
India. We understand that pursuant to the Scheme and subject to the coming into effect of the Scheme, as
consideration for the Transaction, each holder of equity shares, of INR 10/- each of TCL (each equity share of TCL,
a “TCL Equity Share”) {other than TCL Equity Shares held by TGBL or its subsidiaries), will be allotted 1.14 equity
shares, of INR 1/-each of TGBL {each equity share of TGBL, a “TGBL Equity Share”}, for each TCL Equity Share held
by such holder (the “Entitlement Ratio”). We understand that the Entitlement Ratio is based upon the joint
recommendation made by Ernst & Young LLP (“E&Y"}, the independent accounting firm appointed by TCL, and
Bansi S. Mehta & Co. (“Bansi Mehta”}, the independent accounting firm appointed by TGBL, in connection with
the Transaction, in their joint valuation report {the “Valuation Report”). '

You have requested our opinion as of the date hereof as to the fairmess, from a financial point of view, to TGBL of
the Entitlement Ratio provided for in the Scheme.

In connection with this opinion, we have, among other things:

{i) reviewed certain publicly available business and financial information relating to TGBL and its
subsidiaries and associates, TCL and the Demerged Undertaking;

(i)  reviewed certain internal financial and operating information with respect to the business, operations
and prospects of the Demerged Undertaking, including certain financial forecasts relating to the
Demerged Undertaking prepared by the management of TCL and furnished to us by the management
of TGBL (such forecasts, the “Demerged Undertaking Forecasts”) and discussed with the management
of TGBL its assessments as to the likelihood of achieving the future financial results reflected in the
Demerged Undertaking Forecasts;















