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Bombay Stock Exchange Ltd.
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Dear Sh'/Madam,

Sub: Notice of the Meeting of Equity Shareholders of Tata Global Beverages Limited
("the Company") convened pursuant to the directions of the Hon'ble National Company Law
Tribunal, Kolkata Bench ("NCLT")

As required under Regulation 30 and Para A Part A of Schedule III of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, please find enclosed the Notice convening the Meeting of the
Equity Shareholders of the Company, to be held on Monday, November 04, 2019 at Kala Mandir, 48,
Shakespeare Sarani, Kolkata 700 017 at 11.00 a.m., in accordance with the directions ofNCLT vide its
order dated September 20, 20 19, for the purpose of considering, and if thought fit, approving with or
without modification, the proposed Scheme of Arrangement amongst Tata Chemicals Limited ("Demerged
Company") and Tata Global Beverages Limited ("Resulting Company") and their respective
shareholders and creditors ("Scheme").

Pursuant to Sections 230 to 232 read with Sections 108 and 110 of the Companies Act, 2013 and Rules
made thereunder, the Company provides the facility to cast votes on the resolution for approval of the
Scheme at the venue of the meeting or by postal ballot/remote e-voting as per the directions of the Hon'ble
NCLT, during the respective periods as stated below:

A.

B
c.

Manner of voting

Postal Ballot
R-emote e-voting

Voting at Venue of meeting

Commencement of voting

9:00 a.m. on

October 5, 2019

November 4,2019
(upon voting being announced by
the Chairperson^

End of Voting

5:00 p.m. on

November 3,2019
November 4,2019
(till the voting is open)

TATA GLOBAL BEVERAGES LIMITED
/13 Bot^wala Building 1st Floor Office No 2-6 Horniman Circle Fort Mumbai 400 001 India

Tel 91 22 6121 8400 Fax 91 22 6121 8499

Registered Office 1 Bishop Lefroy Road Kolkata 700 020

Corporate Identity Number - L15491WB1962PLC031425

e-mail investor.relations@tgbl.com

website www.tataglobalbeverages.com



TATA

Voting rights are reckoned on the paid-up value of shares registered in the name of member(s) / list of
beneficial owners as received from NSDL/ CDSL ("Depositories") as on the cut-off date Le.
Tuesday, September 24,2019.

We would like to further inform that the dispatch/ emails of the Notice along with the Explanatory
Statement and other relevant annexure in accordance with Sections 230 and 232 of the Companies Act,
2013, to the equity shareholders of the company (whose names appears in the Register of Members as on
cut- off date) have been completed today Le. Tuesday, October 1,2019.

The copy of the Notice for the meeting of equity shareholders is also available on the website of the
Company wvvw.tataglobalbcvcragcs.cpm.

Kindly take the same on your record and acknowledge.

Yours Sincerely,

For TATA GLOBAL BEVERAGES LIMITED
•^

Neelabja Chakrabar
Vice President & Comp|tny Secretary

End: as above
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NOTICE
MEETING OF EQUITY SHAREHOLDERS OF TATA GLOBAL BEVERAGES LIMITED

(CONVENED PURSUANT TO ORDER DATED SEPTEMBER 20, 2019  
OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, KOLKATA BENCH)

MEETING
Day Monday
Date November 4, 2019
Time 11:00 A.M. IST
Venue Kala Mandir, 48, Shakespeare Sarani, Kolkata 700 017

POSTAL BALLOT AND REMOTE E-VOTING
COMMENCING October 5, 2019 at 9.00 AM IST
ENDING ON November 3, 2019 at 5.00 PM IST
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Before the National Company Law Tribunal 
Kolkata Bench

Company Application No. 1147 of 2019

In the Matter of the Companies Act, 2013 - Section 230(1) read with Section 
232(1)

And

In the Matter of :

Tata Global Beverages Limited, a Company incorporated under the provisions 
of the Companies Act, 1956 and being a Company within the meaning 
of the Companies Act, 2013, having Corporate Identification Number 
L15491WB1962PLC031425 and its registered office at 1, Bishop Lefroy Road, 
Kolkata 700 020 in the State of West Bengal.

. . . . . Applicant

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS OF TATA GLOBAL BEVERAGES LIMITED

To,

The Equity Shareholders of Tata Global Beverages Limited

NOTICE is hereby given that by an order dated September 20, 2019, the Hon’ble National Company Law Tribunal, Kolkata Bench 
(“Tribunal”) has directed a meeting of the Equity Shareholders of Tata Global Beverages Limited, the Applicant above named 
(“Resulting Company”), to be held for the purpose of their considering, and if thought fit, approving, with or without modification, 
the proposed Scheme of Arrangement amongst Tata Chemicals Limited, (“Demerged Company”) and the said Resulting Company and 
their respective shareholders and creditors (“Scheme”).

In pursuance of the said order, and as directed therein, further notice is hereby given that a meeting of the Equity Shareholders of the 
Resulting Company will be held at Kala Mandir, 48, Shakespeare Sarani, Kolkata-700 017 on Monday, November 4, 2019 at 11:00 A.M. 
to consider, and, if thought fit, to pass the following resolution for approval of the Scheme  by  requisite majority as prescribed under 
Section 230(1) read with Section 232(1) of the Companies Act, 2013:-

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 read with Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016, and other applicable provisions, if any, of the Companies Act, 2013 the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time and the 
provisions of the Memorandum and Articles of Association of Tata Global Beverages Limited (“Resulting Company”) and subject to the Sanction 
of the Mumbai and Kolkata Benches of the Hon’ble National Company Law Tribunal and subject to such other approvals, permissions and 
sanctions of regulatory and other authorities, as may be necessary, the Scheme of Arrangement amongst Tata Chemicals Limited and Tata 
Global Beverages Limited and their respective shareholders and creditors presented in Company Application (CAA) No.1147/KB/2019 filed by 
the Resulting Company before the Hon’ble National Company Law Tribunal, Kolkata Bench (“Tribunal”), be and is hereby approved.

RESOLVED FURTHER THAT the Board of Directors of the Resulting Company (hereinafter referred to as the “Board” which term shall be 
deemed to mean and include one or more Committee(s) constituted by the Board or any other person authorized by it to exercise its power 
including the powers conferred by this resolution) be and is hereby authorized to do all such acts, deeds, matters and things, as it may, in its 
absolute discretion deem requisite, desirable, appropriate or necessary to give effect to the above resolution and effectively implement the 
arrangement embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be 
required and/or imposed by the Hon’ble Tribunal or its appellate authority(ies)/while sanctioning the arrangement embodied in the Scheme or 
by any authorities under law, or as may be required for the purpose of resolving any questions or doubts or difficulties that may arise in giving 
effect to the Scheme of Arrangement, as the Board may deem fit and proper.”

TAKE FURTHER NOTICE that you shall have the facility and option of voting on the resolution for approval of the Scheme by casting 
your votes in person or by proxy at the venue of the meeting on November 4, 2019 or by postal ballot/ remote electronic voting (“remote 
e- voting”) during the respective periods as stated below:-

Manner of voting Commencement of voting End of Voting
A. Postal Ballot 9:00 a.m. on October 5, 2019 5:00 p.m. on November 3, 2019
B. Remote e-voting
C. Electronic Voting at Venue of meeting November 4, 2019 (upon voting being 

announced by the Chairperson)
November 4, 2019 
(till the voting is open)
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Take note that you may opt to exercise your votes only in one mode, i.e, by (a) postal ballot, (b) remote e-voting or (c) by electronic voting 
at the venue of the meeting. In case you cast your votes by both, postal ballot and remote e-voting, then voting done through remote 
e-voting shall prevail and voting done by postal ballot will be treated as invalid. If you cast your votes by postal ballot and/or remote 
e-voting, as aforesaid, you will nevertheless be entitled to attend the meeting and participate in the discussions in the meeting but you 
will not be entitled to vote again by electronic voting at the venue of the meeting, whether in person or by proxy. If you do so, the votes 
so cast by you at the venue of the meeting shall be treated as invalid.

The voting rights of the shareholders shall be in proportion to their shareholding in the Resulting Company as on the close of the 
business hours of Tuesday , September 24, 2019 (“cut-off date”).

The aforesaid resolution for approval of the Scheme shall, if passed by a majority in number representing three-fourths in value of all 
Equity Shareholders of the Resulting Company casting their votes, as aforesaid, shall be deemed to have been duly passed on the date 
of the said meeting (i.e. Monday, November 4, 2019) of the Equity Shareholders of the Resulting Company under Section 230(1) read 
with Section 232(1) of the Companies Act, 2013. In terms of the Securities and Exchange Board of India Circular dated March 10, 2017 
bearing reference No. CFD/DIL3/CIR/2017/21, as amended from time to time, the Scheme shall be acted upon only if the votes cast by 
public shareholders in favour of the resolution set out above are more than the number of votes cast by the public shareholders against 
the resolution.

Votes may be cast, as aforesaid, at the venue of the meeting by you personally or by proxy provided that in the latter case, a proxy 
in the prescribed form, duly signed and completed, is deposited at the registered office of the Resulting Company, not later than  
48 (forty eight) hours before the time for holding the meeting. A proxy need not be an Equity Shareholder of the Resulting Company. 
In case of a Body Corporate, being an Equity Shareholder of the Resulting Company, opting to attend and vote at the venue of the 
meeting, as aforesaid, through its authorised representative, such Body Corporate may do so provided a certified copy of the resolution 
of its Board of Directors or other governing body authorising such representative to attend and vote at the meeting on its behalf along 
with the specimen signature of such representative is deposited at the registered office of the Resulting Company, not later than  
48 (forty eight) hours before the time for holding the meeting.

The Hon’ble Tribunal has appointed Mr. Siddhartha Mitra, Senior Advocate and Bar-at-Law, to be the Chairperson of the said meeting 
of the Equity Shareholders of the Resulting Company and Mr. V. K. Tulsyan, Practising Chartered Accountant (Membership Number:  
FCA 061953), to be the Scrutinizer for the said meeting.

A copy each of the said Scheme of Arrangement; form of proxy; attendance slip; Explanatory Statement pursuant to Section 230(3) read 
with Section 232(2) of the Companies Act, 2013 along with all annexures to such statement; Postal Ballot Form; and postage pre-paid 
envelope are enclosed herewith. A copy of this notice and the accompanying documents are also placed on the website of the Resulting 
Company viz. www.tataglobalbeverages.com and  the website of National Securities Depository Limited (www.evoting.nsdl.com), being 
the agency appointed by the Resulting Company to provide the e-voting facility to the shareholders, as aforesaid.

Shareholders opting to cast their votes by postal ballot/ remote e-voting, are requested to read the instructions in the notes below 
carefully. In case of voting by postal ballot, the Postal Ballot Form duly completed should be returned by the shareholders in the enclosed 
self- addressed, postage pre-paid envelope so as to reach the Scrutinizer on or before 5:00 p.m. on November 3, 2019. In case of remote 
e-voting, the votes should be cast in the manner described in the instructions by 5:00 p.m. on November 3, 2019. Responses received 
after the said times will be treated as invalid.

The results of the meeting shall be declared by the Chairperson of the meeting or a person authorized by him on or before  
November 6, 2019 upon receipt of Scrutinizer’s report and the same shall be displayed on the notice board of the Resulting Company 
at its Registered Office, website of the Resulting Company (https://www.tataglobalbeverages.com) and on the website of National 
Securities Depository Limited (www.evoting.nsdl.com). The Results shall  also be immediately forwarded to the Stock Exchanges where 
the shares of the Resulting Company are listed viz. BSE Limited, The National Stock Exchange of India Limited and The Calcutta Stock 
Exchange Limited.

The above mentioned Scheme of Arrangement, if approved at the aforesaid meeting, will be subject to the subsequent sanction of the 
Hon’ble Tribunal.

Sd/-                   
Siddhartha Mitra

Senior Advocate and Bar-at-Law 
Dated: September 26, 2019  Chairperson appointed for the Meeting

Drawn on behalf of Applicant by
Sd/-
(Aniket Agarwal)
Advocate for the Applicants  
Khaitan & Co, Advocates 
1B, Old Post Office Street, Kolkata - 700 001
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Notes for meeting of Equity Shareholders of the Resulting Company:

1) Only registered Equity Shareholders of the Resulting Company may attend (either in person or by proxy or by authorised 
representative) at the said meeting of the Equity Shareholders of the Resulting Company (“Meeting”).

2) A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE 
INSTEAD OF HIMSELF AND SUCH PROXY NEED NOT BE A MEMBER OF THE RESULTING COMPANY. The Form of Proxy duly 
completed should, however, be deposited at the Registered Office of the Resulting Company not later than 48 hours before the 
scheduled time of the commencement of the Meeting. All alterations made in the form of Proxy should be initialed.

3) Members are informed that in case of joint holders attending the Meeting, only such joint holder whose name stands first in the 
Register of Members of the Resulting Company / list of beneficial owners as received from National Securities Depository Limited 
(“NSDL”)/ Central Depository Services (India) Limited (“CDSL”) (collectively referred to as “Depositories”) in respect of such joint 
holding will be entitled to vote.

4) A member or his/her Proxy is requested to bring the copy of the Notice to the meeting and produce the Attendance Slip, duly 
completed and signed, at the entrance of the meeting venue.

5) The authorised representative of a body corporate which is a registered Equity Shareholder of the Resulting Company may attend 
the Meeting provided that a certified true copy of the resolution of the Board of Directors or other governing body of the body 
corporate authorizing such representative to attend and vote at the Meeting is deposited at the Registered Office of the Resulting 
Company not later than 48 hours before the scheduled time of the commencement of the Meeting.

6) Foreign Institutional Investors (FIIs) who are registered as members of the Resulting Company would be required to deposit 
certified copies of the power of attorney, authorizing the individual named therein, to attend and vote at the meeting on their 
behalf. The said documents must be deposited at the registered office of the Resulting Company not later than 48 hours before 
the scheduled time of the commencement of the Meeting.

7) A person can act as a proxy on behalf of Members not exceeding 50 (fifty) and holding in aggregate not more than 10% of the total 
share capital of the Resulting Company carrying voting rights. A Member holding more than 10% of the total share capital of the 
Resulting Company carrying voting rights may appoint a single person as proxy and such person shall not act as a proxy for any 
other person or Member.

8) The Notice, Explanatory Statement together with the accompanying documents, is being sent to the Equity Shareholders in 
electronic form whose e-mail addresses are registered with the Depository Participants (in case of electronic shareholding) or the 
Resulting Company’s Registrar and Share Transfer Agent (in case of physical shareholding) unless the Equity Shareholder(s) has 
requested for a physical copy of the same. For Equity Shareholders whose e-mail addresses are not so registered, physical copies 
of the Notice are being sent by the permitted mode.

9) In terms of the said order dated September 20, 2019 of the Hon’ble Tribunal and in accordance with Section 230(4) of the Companies 
Act, 2013 read with the Companies (Compromises, Arrangement and Amalgamation) Rules, 2016 and the Companies (Management 
and Administration) Rules, 2014, the Equity Shareholders of the Resulting Company shall have the facility and option of voting on the 
resolution for approval of the Scheme by casting their votes in person or  by proxy by electronic voting at the venue of the meeting on  
Monday, November 4, 2019 or by postal ballot/ remote electronic voting (“remote e-voting”) during the period commencing 
from 9:00 a.m. on October 5, 2019 and ending at 5:00 p.m. on November 3, 2019. The Resulting Company has engaged the 
services of National Securities Depository Limited (www.evoting.nsdl.com), as the authorized agency to provide the e-voting 
facility. Kindly refer to the notes below for procedure for voting by the respective modes, as aforesaid. It is clarified that in the 
unlikely event of electronic voting not being available at the venue of the Meeting, the voting will be conducted through polling 
papers.

10) The documents referred to in the Notice and accompanying Explanatory Statement shall be available for inspection without any 
fee by the Equity Shareholders on all working days (except Saturdays, Sundays and Public holidays) during 10.00 a.m. to 4.00 p.m. 
at the Registered Office of the Resulting Company, from the date of dispatch of this Notice up to the date of the Meeting and shall 
also be available for inspection at the venue of the Meeting. This Notice of the Meeting of Equity Shareholders of the Resulting 
Company is also displayed / posted on the website of the Resulting Company (www.tataglobalbeverages.com), and website of 
NSDL (https://nsdl.co.in).

11) Equity Shareholders / Proxies / Authorised representative(s) may kindly note the following:

(i) Attendance Slip, is required to be produced at the venue duly filled-in and signed, for attending the Meeting;

(ii) Entry to the hall will be permitted on submission of duly completed and signed Attendance Slips; and
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(iii) In all correspondence with the Resulting Company and/or TSRD, please quote Folio  No. or DP & Client Id No., as the case 
may be.

(iv) This notice is being dispatched to all Equity Shareholders of the Resulting Company whose names appear in the Register 
of Members of the Resulting Company as on Tuesday, September 24, 2019.The votes cast by the shareholders shall be 
reckoned and scrutinised for all modes of voting on the Resolution with reference to the  Register of Members as on the 
said date, being the cut-off date fixed for this purpose. Any person who acquires shares and becomes a member of the 
Transferee Company after the cut-off date, i.e. September 24, 2019, shall not be eligible to vote either through postal ballot, 
remote e-voting or by electronic voting at the venue of the Meeting. Any recipient of this notice who has no voting rights 
as on the cut-off date should treat this notice for information purposes only.

12) INSTRUCTIONS FOR REMOTE E-VOTING:

 The Members as on the cut-off date are being provided with the login ID and password in this communication for availing the 
remote e-voting facility. However, if you are already registered with NSDL for remote e-voting, then you should use your existing 
user ID and password for casting your vote. If you have forgotten your password, you can reset your password by using ‘Forgot 
User Details/Password?’ or ‘Physical User Reset Password?’ option available on www.evoting.nsdl.com or contact NSDL at the 
following Toll Free No. 1800-222-990.

 The way to vote electronically on NSDL e-voting system consists of “Two Steps” which are mentioned below:

Step 1 : Log-in to NSDL e-voting system

i. Visit the e-voting website of NSDL. Open web browser by typing the URL:https://www.evoting.nsdl.com/either on a 
Personal Computer or on a mobile.

ii. Once the home page of e-voting system is launched, click on the icon “Login” which is available under “Shareholders” 
section.

iii. A new screen will open. You will have to enter your User ID, your Password and a Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL e-services i.e. IDeAS, you can log-in at https://eservices.nsdl.com/ with your 
existing IDeAS login. Once you log in to NSDL eservices after using your login credentials, click on e-voting and you can 
proceed to step 2 i.e. Cast your vote electronically.

iv. Your User ID details will be as per details given below:

a. For members who hold shares in demat account with NSDL: 8 Character DP ID followed by 8 Digit Client ID (For 
example if your DP ID is IN300*** and Client ID is 12****** then your user ID is IN300***12******).

b. For members who hold shares in demat account with CDSL: 16 Digit Beneficiary ID (For example if your Beneficiary 
ID is 12************** then your user ID is 12**************).

c. For members holding shares in Physical Form: EVEN Number followed by Folio Number registered with the 
Company (For example, for members holding Ordinary Shares, if folio number is 001*** and EVEN is 110673 then 
user ID is 110673001***.

v. Your password details are given below:

a. If you are already registered for e-voting, then you can use your existing password to login and cast your vote.

b. If you are using NSDL “e-voting system” for the first time, you will need to retrieve the “initial password” which was 
communicated to you. Once you retrieve your “initial password”, you need to enter the “initial password” and the 
system will force you to change your password.

vi. How to retrieve your “initial password”?

a. If your email ID is registered in your demat account or with the Company, your “initial password” is communicated 
to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the 
attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL 
account, last 8 digits of client ID for CDSL account or folio number for shares held in physical form. The .pdf file 
contains your “User ID” and your “initial password”.

b. If your email ID is not registered, your “initial password” is communicated to you on your postal address.
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c. If you are unable to retrieve or have not received the “initial password” or have forgotten your password:

i. Click on “Forgot User Details/Password?” option available on www.evoting.nsdl.com (If you are holding shares 
in your demat account with NSDL or CDSL).

ii. Click on “Physical User Reset Password?” option available on www.evoting.nsdl.com (If you are holding shares 
in physical mode).

iii. If you are still unable to get the password by aforesaid two options, you can send a request at  
evoting@nsdl.co.in mentioning your demat account number/folio number, your PAN, your name and your 
registered address. Members can also use the OTP (One Time Password) based login for casting the votes on 
the e-Voting system of NSDL.

iv. After entering your password, tick on “I hereby agree to all Terms and Conditions”.

v. Click on “Login” button.

vi. After you click on the “Login” button, Home page of e-voting will open.

 Step 2 : Cast your vote electronically on NSDL e-voting system

i. After successful login at Step 1, you will be able to see the Home page of e-voting. Click on e-voting.

ii. Click on Active Voting Cycles. You will be able to see all the companies “EVEN” in which you are holding shares and whose 
voting cycle is in active status.

iii. Select “EVEN” of the Company for casting your vote. The EVEN is 112493:

iv. Now you are ready for e-voting as the Voting page opens.

v. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you 
wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

vi. Upon confirmation, the message “Vote cast successfully” will be displayed.

vii. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

viii. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

•	 Institutional	shareholders	(i.e.	other	than	individuals,	HUF,	NRI,	etc.)	are	required	to	send	a	scanned	copy	(PDF/JPG	Format)	of	the	
relevant Board Resolution/Authority letter etc. with attested specimen signature of the duly authorized signatory(ies) who are 
authorized to vote, to the Scrutinizer by email to tulsyanvk@gmail.com with a copy marked to evoting@nsdl.co.in.

•	 It	 is	 strongly	 recommended	not	 to	 share	your	password	with	any	other	person	and	 take	utmost	 care	 to	keep	your	password	
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. In such 
an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on 
www.evoting.nsdl.com to reset the password.

•	 In	case	of	any	queries,	you	may	refer	to	the	Frequently	Asked	Questions	(FAQs)	for	Shareholders	and	e-voting	user	manual	for	
Shareholders available at the “Downloads” section of www.evoting.nsdl.com or call on toll free no.: 1800-222-990 or send a request 
at evoting@nsdl.co.in. In order to address grievances connected with remote e-voting you may also contact Ms. Pallavi Mhatre at 
022 2499 4545 email id: pallavid@nsdl.co.in

13) INSTRUCTIONS FOR POSTAL BALLOT:

1. Members desirous of availing the postal ballot facility are requested to carefully read the instructions printed on the 
enclosed postal ballot form and return the form duly completed with assent (FOR) or dissent (AGAINST), in the enclosed 
pre-paid Business Reply Envelope, so as to reach the Scrutinizer on or before November 3, 2019 at 5:00 p.m. IST.

2. Members who have received the notice by email and who wish to vote through postal ballot, can download the postal 
ballot form from the Company’s website viz. (www.tataglobalbeverages.com). In case a member is desirous of obtaining a 
printed duplicate postal ballot form, he or she may send a request in writing to the Company’s Registrar and Share Transfer 
Agent (“RTA”) at TSR Darashaw Consultants Private Limited, 6, Haji Moosa Patrawala Industrial Estate, 20, Dr E. Moses Road, 
Mahalaxmi, Mumbai- 400 011 or send an email to csg-unit@tsrdarashaw.com. The RTA shall forward the same along with 
postage prepaid self-addressed Business Reply Envelope to the member.
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3. No other form of the postal ballot is permitted.

4. In case of equity shares held by companies, trusts, societies, etc. the duly completed postal ballot form should be 
accompanied by a certified true copy of the Board Resolution/Authority Letter.

5. Voting rights in the Postal Ballot cannot be exercised by a proxy.

14) VOTING AT THE MEETING VENUE:

 Members who are present at the meeting, but have not cast their votes by availing the remote e-voting facility/postal ballot, 
would be entitled to vote on the resolution, by way of electronic voting, as arranged at the meeting.

15) DECLARATION OF RESULTS ON THE RESOLUTION

 The results of the voting on the resolution(s) set out in the Notice, will be declared on or before Wednesday, November 6, 2019. 
The declaration of results, together with the Scrutinizer’s report, will be displayed on the Notice Board of Resulting Company at 
its registered office, on the website of the Resulting Company viz. www.tataglobalbeverages.com and on the website of NSDL 
(https://nsdl.co.in) besides being communicated to the Stock Exchanges.
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Before the National Company Law Tribunal 
Kolkata Bench

Company Application No. 1147 of 2019

In the Matter of the Companies Act, 2013 - Section 230(1) read with Section 
232(1)

And

In the Matter of :

Tata Global Beverages Limited, a Company incorporated under the 
provisions of the Companies Act, 1956 and being a Company within the 
meaning of the Companies Act, 2013 having Corporate Identification No. 
L15491WB1962PLC031425 and its registered office at 1, Bishop Lefroy Road, 
Kolkata 700 020 in the State of West Bengal .

. . . . . Applicant

EXPLANATORY STATEMENT UNDER SECTION 230(3) READ WITH SECTION 232(2) OF THE COMPANIES ACT, 2013.

1. Order directing convening of Meeting to consider Scheme of Arrangement

a. By an order dated September 20, 2019, the Hon’ble National Company Law Tribunal, Kolkata Bench (“Tribunal”) 
in Company Application No. (CAA) No.1147/KB/2019, has directed a meeting of the Equity Shareholders of  
Tata Global Beverages Limited (“Resulting Company”) to be held for the purpose of their considering and if thought 
fit approving, with or without modification(s), the proposed Scheme of Arrangement amongst Tata Chemicals Limited 
(“Demerged Company”) and the Resulting Company and their respective shareholders and creditors (“Scheme”). This 
is a Statement accompanying the Notice convening such meeting of Equity Shareholders of the Resulting Company. It 
is proposed to reorganize and reconstruct the Demerged Company and the Resulting Company under the Scheme by 
Demerging and vesting the Demerged Undertaking (the Consumer Products Business of the Demerged Company) from 
the Demerged Company to the Resulting Company, in the manner and on the terms and conditions stated in the said 
Scheme.

b. The Consumer Products Business to be demerged, as aforesaid, has been identified as and means the business of the 
Demerged Company relating to sourcing, packaging, marketing, distribution and sales of (i) vacuum evaporated edible 
common salt for human consumption, (ii) spices, (iii) protein foods and (iv) certain other food and other products. The 
remaining business of the Demerged Company, including the salt manufacturing facility, basic chemistry products and 
specialty products business, will continue to belong to and will be managed by the Demerged Company. Consequent to 
the Scheme, the Resulting Company shall, however, continue to source the said edible salt from the manufacturing facility 
of the Demerged Company on mutually agreed terms.

c.  The salient features of the Scheme of Arrangement are given in paragraph 5 of this Statement. The detailed terms of the 
arrangement will appear from the enclosed Scheme.

2. Date, Time and Venue of Meeting

 In terms of the said order of the Hon’ble Tribunal, the said meeting of the Equity Shareholders  of the Resulting Company will be 
held at Kala Mandir, 48, Shakespeare Sarani, Kolkata-700 017 on Monday, November 4, 2019 at 11:00 A.M.

3. Rationale and Benefits

 The circumstances which justify and/or have necessitated the said Scheme of Arrangement and the benefits of the same are, inter 
alia, as follows:-

(i) The Demerged Company is inter-alia engaged in diversified businesses dealing in (a) Basic Chemistry products consisting of 
Soda Ash and Other Bulk Chemicals; (b)specialty products consisting of Nutritional Solutions, Agri Solutions and Advanced 
Materials; and (c) in the Consumer Products Business relating to the sourcing, packaging, marketing, distribution and 
sales of (i) vacuum evaporated edible common salt for human consumption, (ii) spices, (iii) protein foods and (iv) certain 
other food and other products. The Resulting Company is engaged, inter alia, in the business of manufacturing, marketing, 
distribution and/or sales of tea, coffee and water.

(ii) The Demerged Company is one of the key participants in the foods category, selling products under iconic brands such 
as ‘Tata Salt’ and ‘Tata Sampann’ among others. The Resulting Company is one of the key participants in the beverages 
category, selling products globally under iconic brands such as ‘Tata Tea’ and ‘Tetley’ among others. The Resulting Company 
is expected to gain from the consumer market growth.
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(iii) With the view to enable the Demerged Company to focus on its basic chemistry and specialty products business and 
to integrate the consumer products business activities undertaken by both, the Demerged Company and the Resulting 
Company, under a single entity, it is proposed that the Consumer Products Business of the Demerged Company be 
demerged and transferred to the Resulting Company under the terms and conditions of the Scheme.

(iv) The Scheme would inter alia have the following benefits:

a. enable the Resulting Company to expand its presence in the fast moving consumer goods categories in India and 
abroad;

b. result in revenue and cost synergies including from supply chain opportunities, operational improvements, logistics 
alignment leading to economies of scale, creation of efficiencies and optimization of capital and operational 
expenditure, leveraging distribution networks, and optimization of overlapping infrastructure;

c. enhance the financial profile with higher growth, margin expansion and increased cash flows which will provide 
further headroom for inorganic growth opportunities in India and abroad; and

d. the shareholders of the Demerged Company will continue to participate in the growth of a larger consumer focused 
company i.e. the Resulting Company, while continuing to own shares in the Demerged Company which will remain 
focused on its basic chemistry and specialty products businesses.

(v) The Scheme would be in the best interest of the shareholders of the Demerged  Company and the Resulting Company 
and shall not in any manner be prejudicial to the interests of the concerned shareholders and creditors or general public at 
large.

4. Background of the Companies

A. Particulars of the Resulting Company

i. Tata Global Beverages Limited, viz, the Resulting Company was incorporated on October 18, 1962 under 
the provisions of the Companies Act, 1956 as a private Company limited by shares by the name and style of  
`Tata Finlay Private Limited’. Subsequently, the Resulting Company became a public Company. The Resulting 
Company is a public Company within the meaning of the Companies Act, 2013. The name of the Resulting Company 
also changed from time to time. With effect from July 2, 2010 the name of the Resulting Company changed to its 
present one. The Resulting Company is  registered with the Registrar of Companies, West Bengal having Corporate 
Identification Number L15491WB1962PLC031425. Its Permanent Account Number with the Income Tax Department 
is AABCT0602K. The email address of the Resulting Company is investor.relations@tgbl.com and website is  
www.tataglobalbeverages.com. During the last five years, there has been no change in the name and registered office 
of the Resulting Company. The equity shares of the Resulting Company are listed on The National Stock Exchange 
of India Limited (NSE), BSE Limited (BSE) and The Calcutta Stock Exchange Limited (CSE). The Global Depository 
Receipts of the Resulting Company are listed on the London Stock Exchange and the Luxembourg Stock Exchange.

ii. The main objects of the Resulting Company are contained in Clause – III of its Memorandum of Association. They are, 
inter alia, as follows:-

“(1) To carry on the business of manufacturers and exporters and importers of and dealers in all kinds of tea, coffee, 
cocoa and other food beverages and preparations.

(2) To plant, grow, import, export, blend and in any way deal in tea, coffee, and cocoa, and other food beverages and 
preparations and to carry on business as planters and merchants, both whole-sale and retail sugar merchants, 
sweetmeat merchants, refreshment room proprietors, refreshment contractors, farmers, dairymen, fruiters, 
grocers, timber merchants; and as lead-rollers, printers, tobacconists, brokers, importers and exporters and dealers 
in all kinds of produce and wares, commission agents, shipowners, ship builders, charterers of vessels, dock owners, 
warehousemen, and wharfingers and to deal in all kinds commonly dealt in by persons carrying on any of the 
business aforesaid.

(3) To cultivate tea, coffee, cinchona, rubber and other produce and to carry on the business of tea planters in all its 
branches, to carry on and work the business of cultivators, winners and buyers of every kind of vegetable, mineral 
or other produce of the soil, to prepare, manufacture and render marketable and such produce; and to sell, dispose 
of and deal in any such produce, either in its prepared, manufactured or raw state, and either by wholesale or retail.

(6) To plant, grow, cultivate, produce and raise, purchase, sell, repurchase, resell, deal in or turn to account or otherwise 
dispose of or crush oil seeds, grains, food products, cotton, coconuts, tobacco, India-rubber, gutta-percha and 
other gums and all other plants, grass, trees, crops and natural products of any kind whatsoever or otherwise to 
cultivate any land of the Company and  to transact or carry on such other work for business as may be proper or 
necessary in connection with above objects or any of them.
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(7) To manufacture, produce, refine, prepare for market (whether on account of the Company or others), distill, treat, 
cure, submit to any process, trade, export, import, deal in, carry on the business of and for that purpose to purchase, 
sell, resell and repurchase and otherwise dispose of and turn to account sugar, sugarbeets, sugarcane gum, 
molasses, other sachharine substances, syrups, vegetable oils and other products, flour, melada, rum, alcohol, 
spirits, chemicals, manures, oil seeds, grains, coconuts, cotton,  coffee, tea, tobacco, India-rubber, balta and other 
gums and residual and all other produce or products and by-products thereof and sugar candy, sweetmeats, 
peppermints, cubes, cardboards from Bagasse, spices and food products generally

(10)   To carry on the business as producers of, dealers in and preservers of food, food grains, vegetable, fruits, dairy farms 
and agricultural produce of all kinds and in particular, canned and preserved fruits and foodstuffs including spices 
and canned goods such as syrups, vinegar, assavas, sweets, condiments, baby food, fruit products, vegetables of 
all kind, milk, cream, butter,  cheese, poultry and all allied and by-products thereof and for the purposes thereof 
to establish preservation centres at any place or places and to develop such and other allied businesses to give 
subsidies to farmers, fishermen and other persons doing such business or who can grow and/or procure necessary 
materials required by the Company.”

 During the last five years, there has been no change in the objects clause of the Resulting Company.

iii. The Resulting Company is engaged, inter alia, in the business of marketing, distribution and/or sale of tea, coffee and water. 
The Resulting Company is one of the key participants in the beverages category, selling products globally under iconic 
brands  such as ‘Tata Tea’ and ‘Tetley’ among others.

iv. The Share Capital of the Resulting Company is as follows:-

Particulars Amount in INR 
Authorised
110,00,00,000 Equity Shares of Re. 1 each 110,00,00,000
Issued, Subscribed and Paid up:
63,11,29,729 Equity Shares of Re. 1 each fully paid up 63,11,29,729

v. The latest annual financial statements of the Resulting Company have been audited for the financial year ended on March 
31, 2019. The Resulting Company has since also prepared its unaudited condensed standalone financial statements as on 
June 30, 2019 which have been reviewed by Auditors. Copies of the said unaudited financial statements and review report 
of the Auditors thereon are included in Annexure “ES-1” attached hereto. In accordance with the SEBI (Listing Obligations 
and Disclosure Requirements), Regulations, 2015, the Resulting Company has also published its financial results for the 
quarter ended June 30, 2019 in the prescribed format. The following summary extracted from the said condensed financial 
statements as at June 30, 2019 indicates the financial position of the Resulting Company as on the said date as follows:-

Particulars Amount (in Rupees Crores)
A. Share Capital 63.11
B. Other Equity 4,281.60

Net Shareholders Fund (A+B) 4,344.71
C. Assets
Non-Current Assets
Current Assets

2,887.71
2,212.34

Total (C) 5,100.05
D. Liabilities
Non-Current Liabilities
Current Liabilities

198.19
557.15

Total (D) 755.34
Excess of Assets over Liabilities (C – D) 4,344.71

 Subsequent to the date of the aforesaid financial statements, i.e. June 30, 2019, there has been no substantial change in the 
financial position of the Resulting Company excepting those arising or resulting from the usual course of business.
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vi. The details of Directors, Key Managerial Personnel (“KMPs”) and Promoters (including Promoter group) of the Resulting 
Company along with their addresses as on August 30, 2019 are mentioned herein below:

Sr. No. Name Category Address
A. Directors and KMPs

1. Mr. N. Chandrasekaran 
(DIN:00121863)

Chairman & 
Non- Executive Director

Floor 21, 33 South Condominium, Peddar Road, Opposite 
Sterling Apartment, Mumbai - 400026

2. Mr. Harish Bhat 
(DIN: 00478198)

Non-Executive Director A-2303, Tower A, Ashok Towers Dr. Babasaheb Ambedkar 
Marg, Parel, Mumbai - 400012

3. Mr. Ajoy Misra 
(DIN: 00050557)

Managing Director & 
CEO

501, Tower 3, Electra Planet Godrej 30, Keshavrao Khadye 
Marg, Old Simplex Mills, Near Jacob Circle, Mahalaxmi, 
Mumbai - 400011

4. Mr. Lakshmanan 
KrishnaKumar
(DIN:00423616)

Executive Director & 
Group CFO

B-1001, Dosti Elite, Road No. 29 next to Sion Telephone 
exchange, Sion east, Mumbai - 400022

5. Mr. Sankaran 
Santhanakrishnan
(DIN:00032049)

Independent Director Old no. 33/c, new no. 24, Unnamalai Ammal Street, T. 
Nagar, Chennai 600017

6. Mr. Siraj Azmat Chaudhry
(DIN: 00161853)

Independent
Director

S-12B, Windsor Court, DLF Phase- IV, Gurugram 122009

7. Mr. Bharat Puri 
(DIN: 02173566)

Independent Director Flat No 3301, Planet Godrej Complex, Terra Simplex Mill 
Comp, Jacob Circle, Mahalaxmi, Mumbai - 400011

8. Mrs. Shikha Sharma 
(DIN:00043265)

Independent Director 44th Floor RM 4402, Imperial Tower 1 Pl South MP Mill 
Compound, Tardeo, Mumbai - 400034

9. Mr. John Jacob Chief Financial Officer 35B, Sobha Malachite Phase 1 Jakkur Plantations, 
Yelahanka, Bengaluru - 560064

10. Mr. Neelabja Chakrabarty Company Secretary Flat No. 306, B-Wing, Sai Vihar, Plot No. 78 -80 Sec- 15, 
CBD Belapur, Navi Mumbai - 400614

B. Promoter
1. Tata Sons Private Limited Body Corporate Bombay House 24 Homi Mody Street Mumbai - 400001

C. Promoter Group
1. Tata Investment 

Corporation Limited
Body Corporate Elphinstone Building, 2nd Floor, Near Horniman Circle, 

10, Veer Nariman Road, Mumbai-400001
2. Ewart Investments Limited Body Corporate Elphinstone Building, 2nd Floor, Near Horniman Circle, 

10, Veer Nariman Road, Mumbai-400001
3. Tata Industries Limited Body Corporate Bombay House, 24, Homi Mody Street, Mumbai - 400001
4. Titan Company Limited Body Corporate 3, SIPCOT Industrial Complex, Hosur, Tamil Nadu - 635126

B. Particulars of the Demerged Company

i. Tata Chemicals Limited (the Demerged Company) was incorporated on January 23, 1939 under the provisions of the 
Companies Act, 1913 as a Company limited by shares. The Demerged Company is a public Company within the meaning 
of the Companies Act, 2013. The registered office of the Demerged Company is situated at Bombay House, 24 Homi 
Mody Street, Fort, Mumbai 400 001. The Demerged Company is accordingly registered with the Registrar of Companies, 
Maharashtra having Corporate Identification Number L24239MH1939PLC002893. Its Permanent Account Number with the 
Income Tax Department is AAACT4059M. The email address of the Demerged Company is investors@tatachemicals.com 
and website is www.tatachemicals.com. During the last five years, there has been no change in the name and registered 
office of the Demerged Company. The Demerged Company is listed on the BSE Limited (BSE) and The National Stock 
Exchange of India Limited (NSE).

ii. The main objects of the Demerged Company are contained in Clause – III of its Memorandum of Association. They are, inter 
alia, as follows:-

“(1)  To carry on business of manufacturers of and dealers in chemical products  of any nature and kind whatsoever 
and as wholesales and retail chemists and druggists, analytical chemists, drysalters, oil and colour men, 
importers, exporters and manufacturers of and dealers in heavy chemicals, alkalis, acids, drugs, tannins, essences, 
pharmaceutical, photographical, sizing, medicinal, chemical, industrial and other waters, cements, oils, paints, 
pigments and varnishes, compounds, drug, dyestuff organic or mineral intermediates, paints and colour grinders, 
makers of and dealers in proprietary articles of all kinds, and of electrical, chemical, photographical, surgical and 
scientific apparatus and materials.
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(2) To manufacture, refine, manipulate, import, export and deal in salts and marine minerals and their derivatives, by-
products and compounds of any nature and kind whatsoever.

(3) To carry on business as manufacturers of chemicals, distillers, dye makers, gas makers, metallurgists, engineers, 
ship owners, and charterers and carries by land, sea and air, wharfingers, warehousemen, planters, farmers, saw will 
proprietors, timbers, merchants, sugar merchants and to buy sell grow prepare for the market manipulate import 
export and deal in timber wood and/or produce or products of the earth of all kind and to manufacture and deal in 
articles of all kinds in the manufacture of which timber wood or any such product is used.

(14)(a) To carry on the business of buyers, sellers, traders, importers, exporters, manufacturers, dealers whether by self or 
any third party, processors, commission agents, distributors, dealers and representatives in any legal form and also 
to process, produce, mix, pack, preserve, freeze, extract, refine and deal in all types of food including but not limited 
to confectionary, nutrition, milk and milk products, processed foods, performance nutrition, fibres, all kind of flour 
whether single or multi grain, health and wellness foods, protein foods, food products, agro foods, fast foods, packed 
foods, food grains, edible commodities, pulses or lentils whether processed or otherwise, water purifiers, water 
filters, systems, appliances, devices, products, methods or apparatus in relation to water dispensation, purification 
and treatment, value added food additive and food products, banking and cooking soda and products that contain 
the same including edible and nonedible applications, staples, cereals, pseudo cereals and processed derivatives 
thereof, spices, seasonings, ready to eat processed food products, nutritional solutions, natural, novel and processed 
foods, ingredients and formulations thereof, inorganic and organic materials and compounds based on novel 
processing and synthesis know how, ready to cook foods and spices, spice mixes and pastes or semi processed food 
products, sugar, sugar products, vegetable, ghee, edible oil, cooking oil, mineral oil, pre and pro biotic foods, sugar 
substitutes, natural foods, cocoa based, and other food products in and outside India.

(18) To refine, treat and render merchantable and fit for use natural deposits of  salts, brine, natron, soda kieselguhr 
nitrates and other chemical substances of all kinds obtained as aforesaid and to manufacture there from by 
any electrolytic, merallurgic or other forms of plant or process every kind of chemical and other products and  
by- products.

(20) To manufacture, prepare and treat quarriable and mineral substances or products of all kinds obtained as aforesaid 
for sale or use or for manufacturing, building or any other purposes or processes and to manufacture there from 
every kind of product.

(33) To carry on the business of electricians electrical, mechanical engineers, suppliers of electricity for the purposes of 
light, heat, motive power or otherwise, and manufacturers of and dealers in apparatus and things required for the 
capable of beings used in connection with the generation, distribution, supply, accumulation and employment of 
electricity, galvanism, magnetism, or otherwise.”

  Clause III 14 (a) authorising the Demerged Company to carry on the business in all types of food products, as described 
above, was inserted vide Special Resolution passed by its members on February 12, 2015. Save as aforesaid, there 
has been no other change in the objects clause of the Demerged Company during the last five years.

iii. The Demerged Company is inter-alia engaged in diversified businesses dealing in (a) Basic Chemistry Products consisting of 
Soda Ash and Other Bulk Chemicals; (b) Specialty Products consisting of Nutritional Solutions, Agri Solutions and Advanced 
Materials; and (c) Consumer Products Business relating to the sourcing, packaging, marketing, distribution and sales of (i) 
vacuum evaporated edible common salt for human consumption, (ii) spices, (iii) protein foods and (iv) certain other food 
and other products. The Demerged Company is one of the key participants in the foods category, selling products under 
iconic brands such as ‘Tata Salt’ and ‘Tata Sampann’ among others.

iv. The Share Capital of the Demerged Company is as follows:-

Particulars Amount in INR
Authorised
27,00,00,000 Ordinary Shares of Rs. 10 each 270,00,00,000
Issued
25,48,42,598 Ordinary Shares of Rs.10 each 254,84,25,980
Subscribed and Paid up
25,47,56,278 Ordinary Shares of Rs.10 each fully paid up 254,75,62,780
Add amount originally paid up on 86,320 forfeited shares 6,41,172.50

Total 254,82,03,952.50



13

v. The latest annual financial statements of the Demerged Company have been audited for the financial year ended on March 
31, 2019. The Demerged Company has since also prepared its audited condensed standalone financial statements as on 
June 30, 2019. Copies of the said financial statements and Report of Auditors thereon are included in Annexure “ES-1” 
attached hereto. In accordance with the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, the 
Demerged Company has also published its financial results for the quarter ended June 30, 2019 in the prescribed format. 
The following summary extracted from the said condensed financial statements as at June 30, 2019 indicates the financial 
position of the Demerged Company as on the said date as follows:-

Particulars Amount (in Rupees Crores)
A. Share Capital 254.82
B. Other Equity 12,027.36

Net Shareholders Fund (A+B) 12,282.18
C. Assets
Non-Current Assets
Current Assets

9,939.70
4,575.36

Total (C) 14,515.06
D. Liabilities
Non-Current Liabilities
Current Liabilities

373.24
1,859.64

Total (D) 2,232.88
Excess of Assets over Liabilities (C – D) 12,282.18

 Subsequent to the date of the aforesaid financial statements, i.e. June 30, 2019, there has been no substantial change in the 
financial position of the Demerged Company excepting those arising or resulting from the usual course of business.

vi. The details of Directors, KMPs, Promoters (including Promoter Group) of the Demerged Company along with their addresses 
as on August 30, 2019 are mentioned herein below:

Sr. No. Name Category Address
A. Directors and KMPs

1. Mr. Bhaskar Bhat 
(DIN: 00148778)

Chairman & Non- 
Executive Director

Plot No. 884, Chaitanya, Indiranagar, 1st Stage Bangalore 
- 560038

2. Ms. Vibha Paul Rishi 
(DIN: 05180796)

Independent Non- 
Executive Director

812, The Aralias Golf Course Road, Chakarpur Gurgaon - 
122002

3. Mr. S. Padmanabhan 
(DIN: 00306299)

Non-Executive Director 132, Apsara NCPA Complex, Dorabji Tata Road, Nariman 
Point, Mumbai - 400021

4. Ms. Padmini Khare Kaicker
(DIN: 00296388)

Independent Director 107,  1st  Floor,  Cumballa CHS, G. D. Marg, Peddar Road, 
Mumbai - 400026

5. Dr. C. V. Natraj 
(DIN: 07132764)

Independent Director No. 120, Adarsha Vista, Vibhuthipura Basavanagar, 
Bangalore North, Marathahalli Colony, Bangalore - 
560037

6. Mr. R. Mukundan 
(DIN: 00778253)

Managing Director Flat No. 1301/1302, Snow Flama, Dosti Flamingoes, T. J. 
Road, Sewree West, Mumbai - 400033

7. Mr. Zarir Langrana 
(DIN: 06362438)

Executive Director B-19, Sangam Apartment Juhu Versova Link Road Behind  
HDFC Bank, 4 Bunglows, Andheri (West) Mumbai - 
400053

8 John Mulhall Chief Financial Officer Vasu Kamal 601, 14th Road, Bandra West, Mumbai 
Suburban Mumbai - 400050

9 Rajiv Manjunath Chandan Company Secretary 902/ Tulipia, Nahars Amritshakti, Chandivali Farm Road, 
Andheri East Mumbai - 400072

B. Promoter
1. Tata Sons Private Limited Body Corporate Bombay House 24 Homi Mody Street Mumbai - 400001

C. Promoter Group
1. Tata Investment 

Corporation Limited
Body Corporate Elphinstone Building, 2nd Floor, Near Horniman Circle, 

10, Veer Nariman Road, Mumbai - 400001
2. Tata Global Beverages

Limited
Body Corporate 1, Bishop Lefroy Road Kolkata - 700020

3. Ewart Investments Limited Body Corporate Elphinstone Building, 10, Veer Nariman Road, Mumbai - 
400001
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Sr. No. Name Category Address
4. Simto Investment 

Company Limited
Body Corporate Elphinstone Building, 10, Veer Nariman Road Mumbai - 

400001
5. Sir Dorabji Tata Trust* Trust Bombay House 24 Homi Mody Street Mumbai - 400001
6. Voltas Limited Body Corporate Voltas House ‘A’  Dr. Babasaheb Ambedkar Rd 

Chinchpokli Mumbai - 400033
7. Tata Coffee Limited Body Corporate Pollibetta, Kodagu Karnataka - 571215
8. Tata Industries Limited Body Corporate Bombay House 24 Homi Mody Street Mumbai -  400001
9. Tata Motors Limited* Body Corporate Bombay House 24 Homi Mody Street Mumbai -  400001

10. Sir Ratan Tata Trust* Trust Bombay House 24 Homi Mody Street Mumbai - 400001
11. J R D Tata Trust* Trust Bombay House 24 Homi Mody Street Mumbai - 400001
12. Tata Motors Finance 

Limited
Body Corporate C/o Tata Motors Finance Limited, 10th F 106 A & B, 

Makers Chambers III, Nariman Point Mumbai - 400021
13. Titan Company Limited Body Corporate 3 SIPCOT Industrial Complex, Hosur, Tamil Nadu - 635126

 *As on June 30, 2019, these trusts / Company were not holding any shares in the Demerged Company

5. SALIENT FEATURES OF THE SCHEME

 The salient features of the Scheme are, inter alia, as stated below. The capitalized terms used in the salient features shall have the 
same meaning as ascribed to them in Clause 1 of Part A of the Scheme and the salient features are to be read subject to the same 
rules of interpretation as stated in Clause 2 of Part A of the Scheme. The headings are inserted only for the sake of convenience:-

(a) Appointed Date: The Scheme shall be effective from the Appointed Date, i.e. April 1, 2019.

(b) Scheme conditional upon approvals/ sanctions: The Scheme is conditional upon and subject to the following:

i. The requisite consents, no-objections and approvals of the Stock Exchanges and SEBI to the Scheme in terms of the 
SEBI Circular, on terms acceptable to the Demerged Company and the Resulting Company;

ii. The Scheme being approved by respective requisite majorities in numbers and value of such classes of members and 
creditors of the Demerged Company and the Resulting Company as may be directed by the Benches of the Hon’ble 
National Company Law Tribunal (“NCLT”) at Mumbai and Kolkata having jurisdiction in relation to the Demerged 
Company and Resulting Company under Sections 230 and 232 of the Companies Act, 2013 (“Act”);

iii. The Scheme being approved by the majority of public shareholders of the Demerged Company and the Resulting 
Company (by way of e-voting) as required under the SEBI Circular. The term ‘public’ shall carry the same meaning as 
defined under Rule 2 of Securities Contracts (Regulation) Rules, 1957;

iv. The Scheme being sanctioned by the NCLTs under Sections 230 to 232 of the Act, on terms acceptable to the 
Demerged Company and the Resulting Company; and

v. The certified copies of the NCLT Order(s) being filed with the Registrar of Companies by the Demerged Company 
and the Resulting Company.

(c) Effective Date: The Scheme as approved or imposed or directed by the NCLT or by any Governmental Authority shall be 
effective from the Appointed Date but shall be operative from the Effective Date, being the date on which the last of 
conditions referred above are fulfilled.

(d) Transfer of Demerged Undertaking as going concern: Upon the coming into effect of the said Scheme and with effect from 
the Appointed Date, and subject to the provisions of the said Scheme and pursuant to Sections 230 to 232 of the Act, all 
the properties / assets (tangible and intangible assets including goodwill) and liabilities of the Demerged Undertaking 
will be transferred to the Resulting Company at values appearing in the books of accounts of the Demerged Company 
immediately before the demerger, in accordance with Section 2(19AA) of the IT Act, and the Demerged Undertaking shall, 
without any further act, instrument or deed, be demerged from the Demerged Company and stand transferred to and 
vested in and/or deemed to have been demerged from the Demerged Company and stand transferred to and vested in the 
Resulting Company as a going concern, for a consideration provided in the said Scheme, so as to become the undertaking 
of the Resulting Company by virtue of the Scheme and in the manner as stated in the Scheme.

(e) Charges of Secured Creditors: Upon this Scheme becoming effective, the secured creditors (including any general purpose 
borrowings) of the Demerged Company in relation to the Demerged Undertaking and/or other holders of security over the 
properties of the Demerged Company in relation to the Demerged Undertaking shall be entitled to security only in respect 
of the properties, assets, rights, benefits and interest of the Demerged Company in relation to the Demerged Undertaking, 
as existing immediately prior to the effectiveness of this Scheme and the secured creditors of the Resulting Company and/
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or other holders of security over the properties of the Resulting Company shall be entitled to security only in respect of the 
properties, assets, rights, benefits and interest of the Resulting Company, as existing immediately prior to the effectiveness 
of this Scheme. It is hereby clarified that pursuant to this Scheme, (a) the secured creditors of the Demerged Company in 
relation to the Demerged Undertaking and/or other holders of security over the properties of the Demerged Company in 
relation to the Demerged Undertaking shall not be entitled to any additional security over the properties, assets, rights, 
benefits and interest of the Resulting Company and therefore, such assets which are not currently encumbered shall 
remain free and available for creation of any security thereon in future in relation to any current or future indebtedness 
of the Resulting Company; and (b) the secured creditors of the Resulting Company and/or other holders of security over 
the properties of the Resulting Company shall not be entitled to any additional security over the properties, assets, rights, 
benefits and interest of the Demerged Undertaking and therefore, such assets which are not currently encumbered shall 
remain free and available for creation of any security thereon in future in relation to any current or future indebtedness of 
the Resulting Company.

(f ) Governmental Approvals, Consents, etc: All Governmental Approvals and other consents, permissions, quotas, rights, 
authorizations, entitlements, no objection certificates and licenses, including those relating to tenancies, privileges, 
powers and facilities of every kind and description of whatsoever nature, to which the Demerged Company in relation 
to the Demerged Undertaking is a party or to the benefit of which the Demerged Company in relation to the Demerged 
Undertaking may be entitled to use or which may be required to carry on the operations of the Demerged Company in 
relation to the Demerged Undertaking, and which are subsisting or in effect immediately prior to the Effective Date, shall 
be, and remain, in full force and effect in favour of or against the Resulting Company and may be enforced as fully and 
effectually as if, instead of the Demerged Company, the Resulting Company had been a party, a beneficiary or an oblige 
thereto and shall be appropriately mutated by the relevant Governmental Authorities in favour of the Resulting Company. 
In so far as the various incentives, service tax benefits, subsidies (including applications for subsidies), rehabilitation 
schemes, grants, special status, rights, and other benefits or privileges enjoyed, granted by any Governmental Authority or 
by any other Person, or availed of, by the Demerged Company in relation to the Demerged Undertaking are concerned, the 
same shall, without any further act or deed, vest with and be available to the Resulting Company on the same terms and 
conditions as are available to the Demerged Company in relation to the Demerged Undertaking.

(g) Registrations, trademarks, etc: All registrations, licenses, trademarks, patents, copyrights, domain names, applications for 
copyrights, patents, trade-names and trademarks, etc. pertaining to the Demerged Company in relation to the Demerged 
Undertaking, shall stand vested in the Resulting Company without any further act, instrument or deed, upon the sanction 
of the Scheme and upon the said Scheme becoming effective.

(h) Employees: Upon the coming into effect of the said Scheme, all the employees of the Demerged Company engaged in 
or in relation to the Demerged Undertaking immediately prior to the Effective Date, shall become the employees of the 
Resulting Company without any break or interruption of service and with the benefit of continuity of service on terms and 
conditions which are not less favourable than the terms and conditions as were applicable to them immediately prior to the 
Effective Date. The Resulting Company agrees that the service of all employees engaged in or in relation to the Demerged 
Undertaking immediately prior to the Effective Date shall be taken into account for the purpose of all retirement benefits 
to which they may be eligible in the Demerged Company immediately prior into coming into effect of the said Scheme. 
The Resulting Company further agrees that for the purpose of payment of any retrenchment compensation, gratuity or 
other terminal benefits, such past service with the Demerged Company, shall also be taken into account and agrees and 
undertakes to pay the same as and when payable. Upon the coming into effect of the said Scheme, the Resulting Company 
shall make all the necessary contributions for such transferred employees engaged in or in relation to the Demerged 
Undertaking and deposit the same in provident fund, gratuity fund or superannuation fund or any other special fund 
or staff welfare scheme or any other special scheme. The Resulting Company will also file relevant intimations to the 
statutory authorities concerned who shall take the same on record and substitute the name of the Resulting Company 
for the Demerged Company. Subject to the Applicable Law, the existing provident fund, gratuity fund and pension and/
or superannuation fund/trusts, retirement funds or employees state insurance schemes or pension scheme or employee 
deposit linked insurance scheme or any other benefits, if any, created by the Demerged Company for employees engaged 
in or in relation to the Demerged Undertaking, shall be continued on the same terms and conditions and will be transferred 
to the necessary funds, schemes or trusts of the Resulting Company without any separate act, deed or approval and till the 
time such necessary funds, schemes or trusts are created by the Resulting Company, all contribution shall continue to be 
made to the existing funds, schemes or trusts of the Demerged Company.

(i) Contracts and Deeds: Upon the coming into effect of this Scheme and subject to the provisions of this Scheme, all contracts, 
deeds, bonds, understandings whether written or oral and other instruments, if any, of whatsoever nature, in relation to the 
Demerged Undertaking, to which the Demerged Company is a party or to the benefit of which the Demerged Company may 
be eligible and which are subsisting or having effect on the Appointed Date, without any further act, instrument or deed, 
shall be in full force and effect against or in favour of the Resulting Company, as the case may be, and may be enforced by 
or against the Resulting Company as fully and effectively as if, instead of the Demerged Company, the Resulting Company 
had been a party or beneficiary or obligee thereto.
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(j) Legal Proceedings: All legal proceedings pertaining to the Demerged Undertaking of whatsoever nature by or against the 
Demerged Company pending and/or arising before the Effective Date, shall not abate or be discontinued or be in any way 
prejudicially affected by reason of the Scheme or by anything contained in the said Scheme but shall be continued and 
enforced by or against the Resulting Company, as the case may be, in the same manner and to the same extent as would 
or might have been continued and enforced by or against the Demerged Company. It is hereby expressly clarified that 
any legal proceedings by or against the Demerged Company in relation to cheques and other negotiable instruments, 
payment orders received or presented for encashment which are in the name of the Demerged Company and pertaining 
to the Demerged Undertaking shall be instituted, or as the case may be, continued, by or against, the Resulting Company 
after the coming into effect of the Scheme. All legal or other proceedings pertaining to the Demerged Undertaking shall 
stand transferred to the name of the Resulting Company and the same shall be continued, prosecuted, defended and 
enforced as the case may be by or against the Resulting Company, to the exclusion of the Demerged Company.

(k) Saving of Concluded Transactions: Subject to the terms of the Scheme, the transfer and vesting of the Demerged 
Undertaking and continuance of proceedings by or against the Resulting Company, as provided herein, shall not affect 
any transactions or proceedings already concluded by the Demerged Company before the Effective Date, to the end and 
intent that the Resulting Company accepts and adopts all acts, deeds and things done and executed by and/or on behalf 
of the Demerged Company in relation to the Demerged Undertaking as acts, deeds and things done and executed by and 
on behalf of the Resulting Company.

(l) Tax: Notwithstanding anything to the contrary contained in this Scheme, upon effectiveness of this Scheme:

a. the Demerged Company shall be liable for any Tax payable to Governmental Authorities under Applicable Laws 
relating to Tax (“Tax Laws”) and shall be entitled to any refunds of Tax from Governmental Authorities under Tax 
Laws, which, in each case, arise from the operation or activities of the Demerged Undertaking prior to the Appointed 
Date, regardless of whether such payments or receipts are provided or recorded in the books of the Demerged 
Company and whether such payments or receipts are due or realised on, before or after the Appointed Date; and

b. the Resulting Company shall be liable for any Tax payable to Governmental Authorities under Tax Laws and shall be 
entitled to refunds of any Tax from Governmental Authorities under Tax Laws, which, in each case, arise from the 
operation or activities of the Demerged Undertaking on or after the Appointed Date, regardless of whether such 
payments or receipts are provided or recorded in the books of the Demerged Company and whether such payments 
or receipts are due or realised on, before or after the Appointed Date.

(m) Entitlement Ratio | Issue of Shares in consideration of Demerger: Upon the coming into effect of the said Scheme, and 
in consideration of the transfer and vesting of the Demerged Undertaking of the Demerged Company in the Resulting 
Company, the Resulting Company shall, without any further application, act, instrument or deed, issue and allot to all 
the equity shareholders of the Demerged Company, whose names appear in the register of members as on the Record 
Date, 114 equity shares of the Resulting Company of INR 1/- each fully paid-up for every 100 equity shares held in the 
Demerged Company of INR 10/- each fully paid-up. No shares shall be issued by the Resulting Company to the extent of 
shares, if any, held by it or its subsidiaries in the Demerged Company. The other terms and conditions of the Scheme with 
regard to the issue of shares are, inter alia, as follows:-

a. Physical/ Dematerialized Shares: The shares issued pursuant to the provisions of the Scheme (“New Shares”), shall 
be issued to the shareholders of the  Demerged Company in demat form, that is, dematerialized shares unless 
otherwise notified in writing by a shareholder of the Demerged Company to the Resulting Company on or before 
such date as may be determined by the Board of Resulting Company. In the event that such notice has not been 
received by Resulting Company in respect of any of the shareholders of Demerged Company, the equity shares, 
shall be issued to such shareholders in dematerialized form provided that the shareholders of Demerged Company 
shall be required to have an account with a depository participant and shall be required to provide details thereof 
and such other confirmations as may be required. In the event that Resulting Company has received notice from 
any shareholder that the equity shares are to be issued in physical form or if any shareholder has not provided the 
requisite details relating to his/ her/ its account with a depository participant or other confirmations as may be 
required or if the details furnished by any shareholder do not permit electronic credit of the shares of Resulting 
Company, then the Resulting Company shall issue the equity shares in physical form to such shareholder or 
shareholders.

b. Shares held in abeyance: The New Shares to be issued by the Resulting Company in respect of the shares of the 
Demerged Company the allotment or transfer of which is held in abeyance under Applicable Law, shall, pending 
allotment or settlement of dispute by order of the appropriate court or otherwise, also be kept in abeyance in like 
manner by the Resulting Company.

c. Fractional entitlements: In case any shareholder’s holding in the Demerged Company is such that such shareholder 
becomes entitled to a fraction of a New Share, the Resulting Company shall not issue fractional shares to such 
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shareholders but shall consolidate such fractions and round up the aggregate of such fractions to the next whole 
number and issue and allot the consolidated shares directly to an authorised representative or an individual trustee 
or a board of trustees or a corporate trustee or a SEBI registered merchant banker, nominated by the Board of the 
Resulting Company in that behalf, who/which shall sell such shares in the market at such price or prices and on 
such time or times as he/she/it in its sole discretion decide and on such sale, shall, subject to withholding tax, 
distribute the net sale proceeds (after deduction of applicable taxes and other expenses incurred) to the concerned 
shareholders of the Demerged Company in proportion to their respective fractional entitlements.

d. Ranking of Shares: The New Shares issued in terms of the Scheme shall be subject to the provisions of the 
memorandum and articles of association of the Resulting Company and shall rank pari passu in all respects with the 
then existing equity shares of the Resulting Company.

e. Effect of restructuring of Equity Share Capital: In the event that either of the Demerged Company and/or the 
Resulting Company restructure their equity share capital by way of share split / consolidation / issue of bonus shares 
and other corporate actions as may be undertaken in accordance with Applicable Law during the pendency of the 
Scheme, the issue of shares pursuant to the provisions of the Scheme, shall be adjusted accordingly to take into 
account the effect of any such corporate actions.

f. Listing: The New Shares allotted and issued in terms of the Scheme, shall be listed and/or admitted to trading on the 
Stock Exchanges after obtaining the requisite approvals. The Resulting Company shall enter into such arrangements 
and give such confirmations and/or undertakings as may be necessary in accordance with Applicable Laws for 
complying with the formalities of the Stock Exchanges.

(n) Comprehensive single window approval of shareholders: It is clarified that upon the approval of the said Scheme by 
the shareholders of the Demerged Company and the Resulting Company under Sections 230 and 232 of the Act, the 
shareholders shall be deemed to have approved the said Scheme under Sections 13, 14, 62 and any other applicable 
provisions under the Act and that no separate approval from the  shareholders to that extent shall be required to be 
sought for the matters specified in the said Scheme.

(o) Alteration of object clause of Resulting Company: With effect from the Appointed Date, the main object clause of 
the memorandum of association of the Resulting Company shall be deemed to be altered and amended, without 
any further act or deed, to include the objects as required for carrying on the business activities of the Demerged 
Company pursuant to the applicable provisions of the Act. Accordingly, the memorandum of association of the 
Resulting Company shall be altered and amended. The following clauses shall replace Clause III (7) and III (10) of 
the main object clause of the memorandum of association of the Resulting Company and the new Clause III(10A) 
shall be added to the main object clause of the memorandum of association of the Resulting Company. The revised 
Clause III (7) and III (10) of main object clause of the Resulting Company shall read as under:

 “(7)To manufacture, produce, refine, prepare for market (whether on account of the Company or others), distill, treat, 
cure, submit to any process, trade, export, import, deal in, carry on the business of and for that purpose to purchase, sell, 
resell and repurchase and otherwise dispose of and turn to account sugar, sugarbeets, sugarcane gum, molasses, other 
sachharine substances, syrups, salts, vegetable oils and other products, flour, melada, chemicals, detergents, manures, oil 
seeds, grains, coconuts, cotton, coffee, tea, tobacco, India-rubber, balta and other gums and residual and all other produce 
or products and by-products and derivatives thereof and sugar candy, sweetmeats, peppermints, cubes, cardboards from 
Bagasse, spices and food and consumer products generally.

 (10) To carry on the business as producers of, dealers in and preservers of food, foodgrains, vegetable, fruits, dairyfarms, 
salts and agricultural produce of all kinds and  in particular, canned and preserved fruits and foodstuffs including pulses, 
spices and canned goods such as syrups, vinegar, assavas, sweets, condiments, baby food, fruit products, vegetables of all 
kind, milk, cream, butter, cheese, poultry and all allied and by- products thereof and for the purposes thereof to establish 
preservation centres at any place or places and to develop such and other allied businesses to give subsidies to farmers, 
fishermen and other persons doing such business or who can grow and/or procure necessary materials required by the 
Company.

 (10A) To carry on the business of buyers, sellers, traders, importers, exporters, manufacturers, dealers whether by self 
or any third party, processors, commission agents, distributors, dealers and representatives in any legal form and also 
to process, produce, mix, pack, preserve, freeze, extract, refine and deal in all types of food including but not limited to 
confectionary, nutrition, milk and milk products, processed foods, performance nutrition, fibres, all kind of flour whether 
single or multi grain, health and wellness foods, protein foods, food products, agro foods, fast foods, packed foods, 
food grains, edible commodities, pulses or lentils whether processed or otherwise, water purifiers, water filters, systems, 
appliances, devices, products, methods or apparatus in relation to water dispensation, purification and treatment, value 
added food additive and food products, baking and cooking soda and products that contain the same including edible 
and nonedible applications, staples, cereals, pseudo cereals and processed derivatives thereof, spices, seasonings, ready 



18

to eat processed food products, nutritional solutions, natural, novel and processed foods, ingredients and formulations 
thereof, inorganic and organic materials and compounds based on novel processing and synthesis knowhow, ready to 
cook foods and spices, spice mixes and pastes or semi processed food products, sugar, sugar products, vegetable, ghee, 
edible oil, cooking oil, mineral oil, pre and pro biotic foods, sugar substitutes, natural foods, cocoa based, and other food 
products in and outside India.”

(p) Increase of Authorised Share Capital of Resulting Company: Upon the said Scheme becoming effective, the 
authorised share capital of the Resulting Company will automatically stand increased to INR 125,00,00,000 (Rupees 
One Hundred and Twenty-Five Crores) by simply filing the requisite forms with the Governmental Authority and no 
separate procedure or instrument or deed shall be required to be executed and/or process shall be required to be 
followed under the Act. Consequently, the Memorandum and Articles of Association of the Resulting Company shall 
without any act, instrument  or deed be and stand altered, modified and amended pursuant to Sections 13 and 61 
of the Act and other applicable provisions of the Act, as the case may be, and be replaced by the following Clause 
and Article respectively:

 Memorandum of Association:

 “V. The Authorised Share Capital of the Company is Rs 125,00,00,000 (Rupees One Hundred and Twenty-Five Crores) divided 
into 125,00,00,000 (Rupees One Hundred and Twenty-Five Crores) Equity Shares of Re. 1 (Rupee One) each with power to 
increase and reduce the capital of the Company or to divide the shares in the capital for the time being into several classes 
and to attach thereto respectively any preferential, deferred, qualified or special rights, privileges or condition as may 
be determined by or in accordance with the Articles of the Company and to vary, modify or abrogate any such rights, 
privileges or conditions in such manner as may be for the time being provided by the Articles of the Company and the 
legislative provisions for the time being in force.”

 Articles of Association:

 “3A The Authorised Share Capital of the Company shall be such as may be authorized by Clause V of the Memorandum of 
Association of the Company from time to time.”

(q) No separate shareholders approval for alteration of Memorandum and Articles of Association: It is clarified that 
the approval of the members of the Resulting Company to the said Scheme shall be deemed to be their consent/
approval also to the consequential alteration of the memorandum of association and articles of association of the 
Resulting Company, as above, and the Resulting Company shall not be required to seek separate consent/approval 
of its shareholders for such alteration of the memorandum of association and articles of association, as required 
under Sections 13, 14, 61, 62 and 64 of the Act and other applicable provisions of the Act.

(r) Change of name of Resulting Company:

(a) Upon the said Scheme becoming effective, the name of the Resulting Company shall stand changed to 
‘Tata Consumer Products Limited’ or such other name which is available and approved by the Registrar of 
Companies, by simply filing the requisite forms with the relevant Governmental Authority and no separate 
act, procedure, instrument, or deed and registration fees shall be required to be followed under the Act. 
Consequently, subject to the above, Clause I of the memorandum of association of the Resulting Company 
shall without any act, procedure, instrument or deed be and stand altered, modified and amended pursuant 
to Sections 13, 232 and other applicable provisions of the Act, and be replaced by the following clause:

 “The name of the Company is Tata Consumer Products Limited.”

(b) It is clarified that in the event any name other than ‘Tata Consumer Products Limited’ is made available by the 
Registrar of Companies and is acceptable to the Board of the Resulting Company, the name of the Resulting 
Company shall be changed to such other name and the relevant clause in the said Scheme shall be read and 
applied accordingly. It is hereby further clarified that, for the purposes of acts and events as mentioned in the 
Scheme, the consent of the shareholders of the Resulting Company to the said Scheme shall be deemed to be 
sufficient for the purposes of effecting the aforementioned amendment and that no further resolution under 
Sections 13 and 14 or any other applicable provisions of the Act, would be required to be separately passed, 
nor any additional fees (including fees and charges to the relevant Registrar of Companies) or stamp duty, 
shall be payable by the Resulting Company.

(s) Remaining Business of Demerged Company not affected: The Remaining Business and all the assets, liabilities and 
obligations relating or pertaining thereto shall continue to belong solely to and continue to be vested solely in and 
be managed by the Demerged Company. All legal, tax and other proceedings by or against the Demerged Company 
under any statute, whether pending on the Appointed Date or which may be instituted at any time thereafter, 
whether or not in respect of any matter arising before the Effective Date, which does not specifically pertain or 
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relate to the Demerged Undertaking (including those relating to any right, power, liability, obligation or duty, of the 
Demerged Company in respect of the Remaining Business) shall be continued and enforced solely by or against the 
Demerged Company only, without any liability arising on the Resulting Company or its shareholders. The Demerged 
Company shall carry on all business and activities pertaining or relating to the Remaining Business in its own name 
and on its own account and its own behalf in all respects.

(t) Accounting for the Demerger: Notwithstanding anything to the contrary herein, upon the said Scheme becoming 
effective, the Demerged Company and the Resulting Company shall give effect to the accounting treatment in its 
books of account in accordance with the accounting standards specified under Section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015. Pursuant to the Scheme coming into effect, with effect from 
the Appointed Date, the Demerged Company and the Resulting Company shall account for the demerger of the 
Demerged Undertaking in its books of account in the following manner respectively:

(1) Accounting treatment in the books of the Demerged Company:

a. The Demerged Company shall transfer all the assets and liabilities pertaining to the Demerged 
Undertaking as on the Appointed date at the values appearing in its books of account (i.e., the book 
value) at the Appointed Date to the Resulting Company. Accordingly, the Demerged Company shall 
reduce from its books of account, the book values appearing on such date in accordance with the 
provisions of Section 2(19AA) of the IT Act.

b. Having recorded the transfer of the assets and liabilities, as aforesaid, the Demerged Company shall 
make necessary adjustments for the sake of compliance with Indian Accounting Standards (“Ind AS”) 
notified under Section 133 of the Companies Act, 2013, specifically Ind AS 10 Appendix A ‘Distribution 
of Non cash assets to Owners’, and shall debit the fair value of the Demerged Undertaking to the 
Retained Earnings/General Reserve and create a corresponding liability.

c. The book value of net assets de-recognised at (a) above will be adjusted against the liability recognised 
at (b) above. The difference, if any, shall be recognised in the Statement of Profit and Loss in accordance 
with Ind AS 10 Appendix A.

(2) Accounting treatment in the books of the Resulting Company:

a. The Resulting Company shall record the assets and liabilities of the Demerged Undertaking, transferred 
to and vested in it pursuant to the said Scheme, at their respective book values as appearing in the 
books of account of the Demerged Company immediately before the Appointed Date in accordance 
with the provisions of section 2(19AA) of the IT Act;

b. The Resulting Company shall credit its equity share capital account with the face value of New Shares 
issued in accordance with the provision of the Scheme.

c. The difference between the value of new equity shares issued under the provision of the Scheme and 
the face value of New Shares Issued by the Resulting Company will be credited to securities premium 
account of the Resulting Company.

d. The difference between the value of new equity shares issued under the provision of the Scheme and 
the aggregate values of Net Assets (refer sub-clause (a) above) shall be debited to goodwill or as the 
case may be credited to capital reserve.

e. Having recorded the transfer of the assets and the liabilities as aforesaid and after receiving the relevant 
information on the fair values of assets acquired and liabilities assumed, the Resulting Company shall, to 
comply with the provisions of Indian Accounting Standards and more specifically Ind AS 103, ‘Business 
Combinations’, notified under Section 133 of the Act, read with the rules made there under and other 
Generally Accepted Accounting Principles, make necessary accounting adjustments, such that all 
identifiable assets acquired and liabilities assumed (including assets and liabilities not specifically 
recognized by the Demerged company in its financial statements) (“Identifiable Net Assets”) are 
reflected at their Appointed Date fair values within the measurement period specified in the said Ind 
AS 103 and corresponding adjustment shall be made to goodwill and / or capital reserve as computed 
in sub-clause (d) above. Further, acquisition related costs will also be accounted in accordance with the 
requirements of the said Ind AS.
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(u) Conduct of business till Effective Date:

(a) With effect from the Appointed Date and up to and including the Effective Date:

i. the Demerged Company (with respect to the Demerged Undertaking) shall be deemed to have been 
carrying on and shall carry on its business and activities and shall be deemed to have held and stood 
possessed of and shall hold and stand possessed of the assets for and on account of, and in trust for 
the Resulting Company;

ii. all profits or income arising or accruing to the Demerged Company with respect to the Demerged 
Undertaking and all taxes paid thereon (including but not limited to tax deducted at source, taxes 
withheld/ paid in a foreign country, etc.) or losses arising or incurred by the Demerged Company with 
respect to the Demerged Undertaking shall, for all purposes, be treated as and deemed to be the 
profits or income, taxes or losses, as the case may be, of the Resulting Company;

iii. all loans raised and all liabilities and obligations incurred by the Demerged Company with respect to 
the Demerged Undertaking after the Appointed Date and prior to the Effective Date, shall, subject to 
the terms of the said Scheme, be deemed to have been raised, used or incurred for and on behalf of the 
Resulting Company and to the extent they are outstanding on the Effective Date, shall also, without 
any  further act or deed be and be deemed to become the debts, liabilities, duties and obligations of 
the Resulting Company;

(b) Except as provided under the said Scheme, from the date of the Scheme being approved by the Board of 
Directors of the Demerged Company and the Resulting Company and up to the Effective Date, the Demerged 
Company shall carry on the business of the Demerged Undertaking with diligence and prudence in the 
ordinary course, consistent with past practice in good faith and in accordance with Applicable Law.

(c) The Resulting Company shall be entitled, pending the sanction of the Scheme, to apply to the Governmental 
Authorities concerned as are necessary under any Applicable Law for such consents, approvals and sanctions 
which the Resulting Company may require to carry on the business undertaken by the Demerged Company 
with respect to the Demerged Undertaking and to give effect to the Scheme.

(v) Treatment of Scheme for the purpose of the IT Act: The Scheme has been drawn up to comply with the conditions 
relating to “Demerger” as specified under Section 2(19AA) of the IT Act. If any of the terms or provisions of the Scheme 
are found or interpreted to be inconsistent with the provisions of the said section at a later date including resulting 
from an amendment of Applicable Law or for any other reason whatsoever, the provisions of the said section shall 
prevail and the Scheme shall stand modified to the extent necessary to comply with the Section 2(19AA) of the IT 
Act. Such modification will however not affect other parts of the Scheme.

(w) Facilitation provisions: The Demerged Company and the Resulting Company shall enter into shared services 
agreements and long term supply agreement, as may be necessary, on such terms and conditions that may be agreed 
between the Demerged Company and the Resulting Company and on payment of consideration on an arm’s length 
basis and which is in the ordinary course of business. It is clarified that, in respect of the arrangements contemplated 
above, approval of the Scheme by the shareholders of the Demerged Company and the Resulting Company under 
Sections 230 to 232 of the Act shall be deemed to have their approval under applicable provisions of the Act and 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, if and to the extent required and that no 
separate approval of the of the Board or audit committee or shareholders shall be required to be sought by either of 
the Demerged Company and/or the Resulting Company.

(x) Property in Trust: Notwithstanding anything contained in the said Scheme, until any property, asset, license, approval, 
permission, contract, agreement and rights and benefits arising there from are transferred, vested, recorded, effected 
and/or perfected, in the records of the Governmental Authority (ies), regulatory bodies or otherwise, in favour of 
the Resulting Company, the Resulting Company is deemed to be authorized to enjoy the property, asset or the 
rights and benefits arising from the license, approval, permission, contract or agreement as if it were the owner of 
the property or asset or as if it were the original party to the license, approval, permission, contract or agreement. 
It is clarified that till entry is made in the records of the Governmental Authority (ies) and till such time as may be 
mutually agreed by the Demerged Company and the Resulting Company, the Demerged Company will continue 
to hold the property and/or the asset, license, permission, approval as the case may be in trust on behalf of the 
Resulting Company.

(y) Modification or Amendment to Scheme:

(a) The Demerged Company and the Resulting Company, through their respective Board of Directors or such 
other person or persons as the respective Board of Directors may authorize (including any committee or sub-
committee thereof ):
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i. may, collectively, make and/or consent to any modifications / amendments to the Scheme or to any conditions 
or limitations that the NCLT or any other Governmental Authority may deem fit to direct or impose or which 
may otherwise be considered necessary, desirable or appropriate by them.

ii. shall be authorised to take all such steps as may be necessary, desirable or proper to resolve any doubts, 
difficulties or questions, whether by reason of any directive or orders of any other authorities or otherwise, 
arising out of or under or by virtue of the Scheme and/or any matter concerned or connected therewith.

(b) In case, post approval of the Scheme by the NCLT, there is any confusion in interpreting any clause of the said 
Scheme, or otherwise, the Board of Directors of the Demerged Company and the Resulting Company shall have 
complete power to take the most sensible interpretation so as to render the Scheme operational.

 Note: The above details are only the salient features of the Scheme. The shareholders are requested to read the 
entire text of the Scheme annexed hereto to get fully acquainted with the provisions thereof.

6. Relationship Subsisting Between Parties to the Scheme

 Apart from having common promoter i.e. Tata Sons Private Limited, there is no other relationship between the Resulting Company 
and Demerged Company. The Resulting Company and Demerged Company do not have any common Director. The Resulting 
Company and  Demerged Company are not Holding, Subsidiary and / or Associate Companies in terms of the Companies Act, 
2013.

7. Board approvals

i. The Board of Directors of the Resulting Company at its Board Meeting held on May 15, 2019 by resolution passed 
unanimously approved the Scheme, as detailed below :

Name of Director Voted in favour / against / did not participate or vote
Mr. N. Chandrasekaran Voted in favour
Mr. Harish Bhat Voted in favour
Mr. Ajoy Misra Voted in favour
Mr. Lakshmanan KrishnaKumar Voted in favour
Mrs. Mallika Srinivasan* Leave of Absence granted
Mr. Vittaldas Leeladhar* Voted in favour
Mrs. Ranjana Kumar* Voted in favour
Mr. Sankaran Santhanakrishnan Voted in favour
Mr. Siraj Azmat Chaudhry Voted in favour
Mr. Bharat Puri Voted in favour
Mrs. Shikha Sharma Leave of Absence granted

 *Ceased to be Director with effect from close of business hours of August 25, 2019, due to completion of term as 
Independent Director.

ii. The Board of Directors of the Demerged Company at its Board Meeting held on May 15, 2019 by resolution passed 
unanimously approved the Scheme, as detailed below:

Name of Director Voted in favour / against / did not participate or vote
Mr. Bhaskar Bhat Voted in favour
Mr. Nasser Munjee* Leave of Absence granted
Dr. Y. S. P. Thorat* Voted in favour
Ms. Vibha Paul Rishi Voted in favour
Mr. S. Padmanabhan Voted in favour
Ms. Padmini Khare Kaicker Voted in favour
Mr. R. Mukundan Voted in favour
Mr. Zarir Langrana Voted in favour

 * Ceased to be Director with effect from August 20, 2019 due to completion of term as Independent Director.

 Note: Dr. C.V. Natraj was appointed as an Independent Director of the Demerged Company with effect from August 8, 2019.
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8. Interest of Directors, Key Managerial Personnel and their relatives

 The shareholdings of the Directors and Key Managerial Personnel (“KMP”) of the Demerged Company and the Resulting 
Company is set out in Annexure “ES-2” attached herewith. None of the Directors and KMPs of the said companies and their 
relatives have any concern or interest in the Scheme of Arrangement, except to the extent of their shareholding, if any, in the 
Demerged Company and/or Resulting Company.

9. Effect of Scheme on stakeholders

 The effect of the Scheme on various stakeholders is summarised below:-

A. Shareholders, Key Managerial Personnel, Promoter and Non-Promoter Shareholders

 The effect of the Scheme on the Shareholders, Key Managerial Personnel, Promoter and Non-Promoter Shareholders of 
the Demerged Company and the Resulting Company is given in the attached reports Annexure “ES-3” adopted by the 
respective Board of Directors of the said companies at their meetings held on May 15, 2019 pursuant to the provisions of 
Section 232(2)(c) of the Companies Act, 2013.

B. Directors

i. The Scheme will have no effect on the office of existing Directors of the Demerged Company and the Resulting 
Company. The Directors of the Demerged Company and the Resulting Company will continue to be Directors of 
such companies as before. It is clarified that following the Scheme, the composition of the Board of Directors of such 
companies may change by appointments, retirements or resignations in accordance with the provisions of the Act 
and Memorandum and Articles of Association of such companies but the Scheme itself does not affect the office of 
Directors of such Companies.

ii. The effect of the Scheme on Directors of the Demerged Company and the Resulting Company in their capacity as 
shareholders of the said companies is the same as in case of other shareholders of the said companies, as mentioned 
in the aforesaid report enclosed herewith as Annexure “ES-4” hereto.

C. Employees

i. Upon the coming into effect of the said Scheme, all the employees of the Demerged Company engaged in or in 
relation to the Demerged Undertaking immediately prior to the Effective Date, shall become the employees of 
the Resulting Company without any break or interruption of service and with the benefit of continuity of service 
on terms and conditions which are not less favourable than the terms and conditions as were applicable to them 
immediately prior to the Effective Date.

ii. The Scheme will have no effect on the existing employees of the Resulting Company.

D. Creditors

i. Creditors relating to the Demerged Undertaking of the Demerged Company will cease to be creditors of Demerged 
Company and become creditors of the Resulting Company on the same terms and conditions, as before. Other 
creditors of Demerged Company and the Resulting Company will continue to be creditors of Demerged Company 
on the same terms and conditions, as before.

ii. The effect of the Scheme on creditors generally is further discussed in paragraph 11(ii) below.

E. Debenture holders and Debenture Trustees

 As on the date of the Notice, there are no Debenture holders or Debenture Trustees in case of the Demerged Company and 
the Resulting Company.

F. Depositors and Deposit Trustees

 The Demerged Company and the Resulting Company have not taken term deposits from depositors. No deposit trustees 
have been appointed.

 There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The Scheme is proposed to the 
advantage of all concerned, including the said stakeholders.

10. No investigation proceedings

 There are no proceedings pending under Sections 210 to 227 of the Companies Act, 2013 against the Demerged Company and/
or the Resulting Company.
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11. Amounts due to unsecured creditors

i. The respective amounts due to unsecured creditors, as on June 30, 2019 are as follows:-

Sr. No. Name of Company Amount (in Rupees Crores)
1. Tata Chemicals Limited 1,239.13
2. Tata Global Beverages Limited 214.82

ii. The Scheme embodies the arrangement between the Demerged Company and the Resulting Company and their respective 
shareholders and creditors. No change in value or terms or any compromise or arrangement is proposed under the Scheme 
with any of the creditors of the Demerged Company and the Resulting Company. The Scheme does not involve any debt 
restructuring and therefore the requirement to disclose details of debt restructuring is not applicable.

12. Summary of Valuation Report and Fairness Opinion

i. The entitlement ratio in consideration for the demerger has been fixed on a fair and reasonable basis and on the basis of the 
joint Valuation Report of Messrs. SRBC & Co LLP Chartered Accountants (“SRBC”) and Messrs. Bansi S. Mehta & Co. Chartered 
Accountants (“BSMC”) and valuation report of Ms. Ushma Shah, Chartered Accountant and Registered Valuer as per the 
Companies Act 2013.

ii. The valuation methods used by the valuers and the share values determined by them are summarised in the tables below:-

A. The Computation of share entitlement ratio for demerger of Consumer Products Business into TGBL by SRBC is 
tabulated below:

Valuation 
Approach

Consumer Products Business (A) TGBL (B)
Valuation per Share 
of TCL for Consumer 

Products
Business (INR)

Weight Value per Share of 
TGBL (INR)

Weight

Market Approach
-Market Price 
Method

NA - 208.2 33.33%

-Comparable
Companies’ 
Multiples Method

267.8 50% 232.1 33.33%

Income Approach 
– Discounted 
Cashflows Method

226.7 50% 211.4 33.33%

Asset Approach 3.1 - 116.2 -
Relative Value per 
Share

247.3 217.2

Share Entitlement 
Ratio (A/B) 
(Rounded)

1.14

B. The Computation of share entitlement ratio for demerger of Consumer Products Business into TGBL by BSMC is 
tabulated below:

Valuation 
Approach

Consumer Products Business (A) TGBL (B)
Valuation per Share 
of TCL for Consumer 

Products
Business (INR)

Weight Value per Share of 
TGBL (INR)

Weight

Market Approach NA NA 204 50%
Earnings based 
Method

240 100% 217 50%

Cost based Method NA NA NA NA
Relative Value per 
Share

240 210

Share Entitlement 
Ratio (A/B) 
(Rounded)

1.14
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iii. Based, inter alia, on the aforesaid, the said valuers recommended the share entitlement ratio as follows:-

 114 (One Hundred and Fourteen) equity shares of TGBL of INR 1/- each fully paid up for every 100 (Hundred) equity shares of TCL 
of INR 10/- each fully paid up.

iv. Further details of the valuation will appear from the said Joint Valuation Report of Messrs. SRBC & Co LLP Chartered 
Accountants and Messrs. Bansi S. Mehta & Co, Chartered Accountants and Valuation Report of Ms. Ushma Shah, Chartered 
Accountant and Registered Valuer on the fair equity share entitlement ratio, copies whereof are attached to this explanatory 
statement as Annexures “ES-4 and ES-5” respectively.

v. DSP Merrill Lynch Limited, independent Merchant Bankers, have also confirmed that the entitlement ratio is fair and proper 
by their fairness opinion which is annexed to this explanatory statement as Annexure “ES-6”.  The said merchant banker 
concluded as follows:

 “6.2 Based upon and subject to the foregoing, including the various assumptions and limitation set forth herein, we are of the 
opinion on the date hereof that the Entitlement Ratio provided for in the Scheme is fair, from a financial point of view, to TGBL.”

vi.           The Audit Committee of the Resulting Company at their meeting held on May 15, 2019 recommended the Scheme, including 
the entitlement ratio, after taking into consideration, inter alia, the aforesaid reports and opinion. Further, the Board of 
Directors of the Resulting Company at their meeting held later on the said date and upon taking into consideration, inter 
alia, the said reports, opinion and recommendation of the Audit Committee, also approved the Scheme and concluded that 
the entitlement ratio is fair and reasonable

vii. The said Valuation Reports and Fairness Opinion are also available for inspection at Registered Office of the Resulting 
Company on any working day, (between 10:00 A.M. to 4:00 P.M.) except Saturdays, Sundays and Public Holidays up to the 
date of the Meeting and shall also be available for inspection at the venue of the Meeting.

 13. Shareholding pattern

A. The pre-Arrangement shareholding pattern of the Demerged Company and the pre/post-Arrangement shareholding 
pattern of the Resulting Company as on June 30, 2019, is given in the table below. There will be no change in the 
shareholding pattern of the Demerged Company consequent to the Scheme.

Sr.
No.

Description Demerged Company Resulting Company
Pre-arrangement Pre-arrangement Post-arrangement*

No. of Shares % No. of Shares % No. of Shares %
(A) Shareholding of Promoter and Promoter Group
(1) Indian
(a) Individuals / Hindu Undivided 

Family
0 0.00 0 0.00 0 0.00

(b) Central Government /State 
Government(s)

0 0.00 0 0.00 0 0.00

(c) Financial Institutions / Banks 0 0.00 0 0.00 0 0.00
(d) Any Other

- Bodies Corporate 7,80,27,943 30.63 21,74,45,190 34.45 30,54,10,518 33.18
Sub-Total (A) (1) 7,80,27,943 30.63 21,74,45,190 34.45 30,54,10,518 33.18

(2) Foreign
(a) Individuals (Non-Resident 

Individuals / Foreign Individuals)
0 0.00 0 0.00 0 0.00

(b) Bodies Corporate 0 0.00 0 0.00 0 0.00
(c) Institutions 0 0.00 0 0.00 0 0.00
(d) Any Other 0 0.00 0 0.00 0 0.00

Sub-Total (A) (2) 0 0.00 0 0.00 0 0.00
Total Shareholding of Promoter 
and Promoter Group (A) = (A)
(1)+(A)(2)

7,80,27,943 30.63 21,74,45,190 34.45 30,54,10,518 33.18

(B) Public Shareholding
(1) Institutions
(a) Mutual Funds/UTI 5,83,53,222 22.91 6,70,98,745 10.63 13,36,21,378 14.52
(b) Financial Institutions /Banks 7,75,078 0.30 1,44,95,314 2.30 4,61,36,022 5.01
(c) Venture Capital Funds 0 0.00 0 0.00 0 0.00
(d) Insurance Companies 3,66,53,353 14.39 9,47,650 0.15 1,21,50,430 1.32
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Sr.
No.

Description Demerged Company Resulting Company
Pre-arrangement Pre-arrangement Post-arrangement*

No. of Shares % No. of Shares % No. of Shares %
(e) Foreign Institutional Investors 

/ Foreign Portfolio Investors 
(Corporate)

2,73,60,874 10.74 16,79,21,734 26.61 19,91,13,064 21.63

(f ) Foreign Venture Capital Investors 0 0.00 0 0.00 0 0.00
(g) Alternative Investment Fund 1,02,000 0.04 2,86,610 0.05 4,02,890 0.04
(h) Any Other 0 0.00 0 0.00 0 0.00

Sub-Total (B)(1) 12,32,44,527 48.38 25,07,50,053 39.73 39,14,23,784 42.52
(2) Central Government/State 

Government(s)
71,948 0.03 5,850 0.00 87,870 0.01

Sub-Total (B)(2) 71,948 0.03 5,850 0.00 87,870 0.01
(3) Non-Institutions
(a) Individuals -

i Individual shareholders holding 
nominal share capital upto Rs. 2 
lakhs

4,07,51,735 16.00 12,07,66,898 19.14 16,94,18,569 18.40

ii Individual shareholders holding 
nominal share capital in excess of 
Rs. 2 lakhs

30,99,714 1.22 62,36,568 0.99 75,00,125 0.81

(b) NBFCs registered with RBI 12,080 0.00 1,45,056 0.02 1,58,825 0.02
(c) Overseas Depositories 

(holding DRs) (balancing figure)
0 0.00 0 0.00 0 0.00

(d) Any Other
- Bodies Corporate 27,56,716 1.08 72,13,795 1.14 1,01,80,158 1.11
- Clearing Members 9,96,827 0.39 52,20,994 0.83 63,58,077 0.69
- Directors and their Relatives 4,166 0.00 50,000 0.01 50,641 0.01
- Foreign Nationals 906 0.00 0 0.00 1,032 0.00
- Foreign Portfolio Investors 
(Individual)

77 0.00 2,400 0.00 2,487 0.00

- HUF 12,82,884 0.50 36,33,590 0.58 50,95,440 0.55
- IEPF 10,99,044 0.43 18,47,433 0.29 31,00,343 0.34
- LLP 1,48,863 0.06 3,06,875 0.05 4,76,574 0.05
- Non-Resident Indian 18,96,360 0.74 65,72,259 1.04 87,59,439 0.95
- OCBs/Foreign Companies 0 0.00 51,075 0.01 51,075 0.01
- Trusts 13,62,488 0.53 1,08,58,800 1.72 1,24,67,512 1.35
Sub-total (B)(3) 5,34,11,860 20.97 16,29,05,743 25.81 22,36,20,297 24.29
Total Public Shareholding  
(B) = (B)(1)+ (B)(2)+(B)(3)

17,67,28,335 69.37 41,36,61,646 65.55 61,51,31,951 66.82

TOTAL (A)+(B) 25,47,56,278 100.00 63,11,06,836 100.00 92,05,42,469 100.00
(C) Shares held by Custodians and 

against which DRs have been 
issued

0 0.00 22,893 0.00 22,893 0.00

GRAND TOTAL (A)+(B)+(C) 25,47,56,278 100.00 63,11,29,729 100.00 92,05,65,362 100.00

 * Assuming the continuing shareholding pattern as on June 30, 2019

B. Pre/post Arrangement capital structure of the Demerged Company and the Resulting Company

 The pre-Arrangement capital structure of the Demerged Company and the Resulting Company is given in paragraphs 
4.A(iv) and 4.B(iv) above. There will be no change in the capital structure of the Demerged Company consequent to the 
Scheme. The post arrangement capital structure of the Resulting Company will be as follows:-

Particulars Amount in INR
Authorised
125,00,00,000 Equity Shares of Re. 1 each 125,00,00,000
Issued, Subscribed and Paid up
92,05,65,362 Equity Shares of Re. 1 each fully paid up 92,05,65,362

14. Auditors Certificate of conformity of accounting treatment in the Scheme with Accounting Standards

 The Auditors of the Demerged Company and the Resulting Company have confirmed that the accounting treatment in the said 
Scheme is in conformity with the accounting standards prescribed under Section 133 of the Companies Act, 2013.



26

15. Approvals and intimations in relation to the Scheme

i. The details of approvals and no objections required are mentioned in clause 8 of the Scheme and are also set out in 
paragraph 5(b) above. The Stock Exchanges have since already given their `no adverse observation’ to the Scheme as 
discussed in sub-paragraph (ii) below. The Companies are in the process of obtaining other approvals and no-objections 
from regulatory and/or governmental authorities, as required.

ii. Stock Exchanges: The shares of the Demerged Company are listed on BSE and NSE. The shares of the Resulting Company 
are listed on BSE, NSE and CSE. The Global Depository Receipts of the Resulting Company are listed on the London Stock 
Exchange and the Luxembourg Stock Exchange. The Demerged Company had filed the Scheme with NSE and BSE and 
the Resulting Company had filed the Scheme with BSE, NSE and CSE in terms of the SEBI Circular CFD/DIL3/CIR/2017/21 
dated March 10, 2017 (“SEBI Circular”) for their approvals. Apart from the same, the Demerged Company and the Resulting 
Company also submitted the Report of its Audit Committee on the Scheme and various other documents to the stock 
exchanges and also displayed the same on their website in terms of the SEBI Circular and addressed all queries on the said 
documents. The Complaints Report required to be filed in terms of the said SEBI Circular was also duly filed by the said 
Demerged Company and the Resulting Company. BSE and NSE by their respective letters dated August 26, 2019 issued to 
the Demerged Company and the Resulting Company and CSE by its letter dated August 27, 2019 issued to the Resulting 
Company have since confirmed that they have ‘no adverse observation’ on the Scheme pursuant to the said SEBI Circular. 
Copies of the said complaints report are attached as Annexure “ES-7” hereto. Copies of the said observation letters issued 
to the Resulting Company are attached as Annexure “ES-8” hereto.

iii. Further, the Resulting Company confirms that notice of the Scheme in the prescribed form is also being served on all 
Authorities in terms of the Order of the Hon’ble Tribunal dated September 20, 2019.

16. Implementation and Long Term Supply Agreements:

i. The Demerged Company and the Resulting Company have in pursuance of the Scheme, on May 15, 2019, agreed in 
principle to the manner in which the demerger would be implemented upon the Scheme becoming effective, including 
arrangement for long term supply of vacuum evaporated edible salt (for human consumption) on arm’s length basis 
from the salt manufacturing facility of the Demerged Company to the Resulting Company, subject to further definitive 
agreements to be entered into between them. Such long term supply agreement (“LTSA”) for supply of vacuum evaporated 
edible salt will be structured as a take or pay arrangement for an initial period of 25 years, with an option to extend as 
mutually agreed and will be effective on and from the Appointed Date and operative on and from the Effective Date. The 
LTSA will contain a Minimum Offtake volume, which factors the expected salt business volumes. In case of shortfall in 
offtake, the Resulting Company shall suitably compensate the Demerged Company and in case of shortfall in supply, the 
Demerged Company shall suitably compensate the Resulting Company.

ii. In addition to the Minimum Offtake volume, the Demerged Company will have the opportunity to supply and or construct 
new capacity on an arm’s length basis for providing additional volumes to the Resultant Company and as a reciprocal 
arrangement, the Resultant Company will have the right of first offer to acquire additional capacity created by the 
Demerged Company. The LTSA will have the usual force majeure provisions.

iii. Pricing for salt supply will be based on an arms-length transfer price established by the Demerged Company and currently 
reported in its audited financial statements. The purchase price is based on a mixture of fixed, variable and pass through 
costs and benchmarked  margins  for   different   activities   based   on   transfer   pricing  principles. Annual price revisions 
will be applicable to the LTSA based on the above framework. The LTSA also will contain termination provisions in line with 
long term commercial contracts of this nature.

17. Inspection of Documents

 In addition to the documents annexed hereto, the copies of the following documents will be open for inspection at the Registered 
Office of the Resulting Company on any working day, (between 10:00 A.M. to 04:00 P.M.) except Saturdays, Sundays and Public 
Holidays up to the date of the Meeting and shall also be available for inspection at the venue of the Meeting:

a. The Order dated September 20, 2019 passed by the National Company Law Tribunal, Kolkata Bench in Company Application 
(CAA) No.1147/KB/2019 ;

b. Memorandum and Articles of Association of the Demerged Company and the Resulting Company;

c. Implementation Agreement dated May 15, 2019 entered into between the Demerged Company and the Resulting 
Company;

d. Audited Financial Statements of the Demerged Company and the Resulting Company for the financial year ended March 
31, 2019;
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e. Certificates of the Auditors of the Resulting Company confirming the accounting treatment under the Scheme;

f. Register of Shareholding of Directors’ and Key Managerial Personnel of the Demerged Company and the Resulting 
Company;

g. Form No GNL-1 filed by the Resulting Company with the Registrar of Companies, along with the challan dated September 
25, 2019, evidencing filing of the Scheme

h. All other documents displayed on the Resulting Company’s website in terms of the SEBI Circular dated March 10, 2017, 
including Report of the Audit Committee of the Resulting Company.

Dated: September 26, 2019

Sd/-                   
Siddhartha Mitra

Senior Advocate and Bar-at-Law 
 Chairperson appointed for the Meeting
Drawn on behalf of Applicant by
Sd/-
(Aniket Agarwal)
Advocate for the Applicants  
Khaitan & Co, Advocates 
1B, Old Post Office Street, Kolkata - 700 001
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SCHEME OF ARRANGEMENT AMONGST
TATA CHEMICALS LIMITED AND

TATA GLOBAL BEVERAGES LIMITED AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(UNDER SECTIONS 230 TO 232 AND OTHER RELEVANT PROVISIONS OF THE COMPANIES ACT, 2013)

SCHEME OF ARRANGEMENT

I. PREAMBLE

1. This Scheme of Arrangement (“Scheme”, more particularly defined hereinafter) is presented pursuant to the provisions of 
Sections 230 to 232 and other relevant provisions of the Act (defined hereinafter), as may be applicable, and also read with 
Section 2(19AA) and other relevant provisions of the IT Act (defined hereinafter), as may be applicable, for the demerger of the 
Demerged Undertaking (defined hereinafter) of Tata Chemicals Limited into Tata Global Beverages Limited on a going concern 
basis.

II. BACKGROUND AND DESCRIPTION OF THE COMPANIES

1. Tata Chemicals Limited (hereinafter referred to as the “Demerged Company”) is a public limited company incorporated 
on 23 January 1939 under the Companies Act, 1913 with CIN L24239MH1939PLC002893 and having its registered office at 
Bombay House, 24 Homi Mody Street, Fort, Mumbai 400001. The equity shares of the Demerged Company are listed on NSE 
and BSE.

2. Tata Global Beverages Limited (hereinafter referred to as the “Resulting Company”) is a public limited company incorporated 
on 18 October 1962 under the Companies Act, 1956 with CIN L15491WB1962PLC031425 and having its registered office at 1, 
Bishop Lefroy Road, Kolkata 700020. The equity shares of the Resulting Company are listed on NSE, BSE and CSE. The Global 
Depository Receipts of the Resulting Company are listed on the London Stock Exchange and the Luxembourg Stock Exchange.

III. RATIONALE AND PURPOSE OF THE SCHEME

1. The Demerged Company is engaged in diversified businesses dealing in basic chemistry products and specialty products and 
in the Consumer Products Business (more particularly defined hereinafter). The Resulting Company is engaged, inter alia, in the 
business of marketing, distribution and/or sales of tea, coffee and water.

2. The Demerged Company is one of the key participants in the foods category, selling products under iconic brands such as  
‘Tata Salt’ and ‘Tata Sampann’ among others. The Resulting Company is one of the key participants in the beverages category, 
selling products globally under iconic brands such as ‘Tata Tea’ and ‘Tetley’ among others. The Resulting Company is expected 
to gain from the consumer market growth.

3. With the view to enable the Demerged Company to focus on its basic chemistry and specialty products business and to integrate 
the consumer products business activities undertaken by both, the Demerged Company and the Resulting Company, under a 
single entity, it is proposed that the Consumer Products Business of the Demerged Company be demerged and transferred to 
the Resulting Company under the terms and conditions of this Scheme.

4. The Scheme would inter alia have the following benefits:

4.1. enable the Resulting Company to expand its presence in the fast moving consumer goods categories in India and 
abroad;

4.2. result in revenue and cost synergies including from supply chain opportunities, operational improvements, logistics 
alignment leading to economies of scale, creation of efficiencies and optimization of capital and operational 
expenditure, leveraging distribution networks and optimization of overlapping infrastructure; 

4.3. enhance the financial profile with higher growth, margin expansion and increased cash flows which will provide 
further headroom for inorganic growth opportunities in India and abroad; and

4.4. the shareholders of the Demerged Company will continue to participate in the growth of a larger consumer focused 
company i.e. the Resulting Company, while continuing to own shares in the Demerged Company which will remain 
focused on its basic chemistry and specialty products businesses.

5. The Scheme would be in the best interest of the shareholders of the Demerged Company and the Resulting Company and shall 
not in any manner be prejudicial to the interests of the concerned shareholders and creditors or general public at large.
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IV. PARTS OF THE SCHEME

1. The Scheme is divided into the following parts:

 PART A deals with definitions, interpretation, effective date and share capital;

 PART B deals with the transfer of Demerged Undertaking from the Demerged Company and its vesting in the Resulting 
Company for consideration and matters incidental thereto; and

 PART C deals with the general terms and conditions.

2. This Scheme also provides for various other matters consequential, incidental or otherwise integrally connected therewith.

PART A

1. DEFINITIONS

 In this Scheme, unless repugnant to the meaning or context thereof, the following expressions shall have the meaning 
mentioned herein below:

1.1. “Act” means the Companies Act, 2013 and the rules and/or regulations framed under such a statute and includes 
any alterations, modifications and amendments made to such a statute or any re-enactment of such a statute, and/
or other guidelines or notifications under Applicable Laws, made thereunder from time to time.

1.2. “Applicable Law” means (a) all applicable statutes, enactments, acts of legislature or parliament, laws, ordinances, 
rules, bye-laws, regulations, listing agreements, notifications, guidelines or policies of any applicable country and/   
or jurisdiction; (b) writ, injunction, directions, directives, judgment, arbitral award, decree, orders or approvals of, or 
agreements with, any Governmental Authority or recognized stock exchange.

1.3. “Appointed Date” means 1 April 2019.

1.4. “Board of Directors” means the Board of Directors of the Demerged Company and/or the Resulting Company, as the 
context may require, and includes committees of the Board of Directors (if any) constituted for the implementation of 
this Scheme.

1.5. “BSE” means BSE Limited.

1.6. “CIN” means Corporate Identity Number.

1.7. “Consumer Products Business” means the business of the Demerged Company relating to the sourcing, packaging, 
marketing, distribution and sales of (i) vacuum evaporated edible common salt for human consumption, (ii) spices, 
(iii) protein foods and (iv) certain other food and other products.

1.8. “CSE” means The Calcutta Stock Exchange Limited.

1.9. “Demerged Company” means Tata Chemicals Limited, a public listed company incorporated under the provisions 
of the Companies Act, 1913 with CIN L24239MH1939PLC002893 and having its registered office at Bombay House, 24 
Homi Mody Street, Fort, Mumbai – 400001, India.

1.10. “Demerged Undertaking” means the entire Consumer Products Business, as a going concern as of the Appointed 
Date, including all its assets, investments, rights, approvals, licenses and powers, leasehold rights and all its debts, 
outstandings, liabilities, duties, obligations and employees in each case pertaining exclusively and solely (other than 
in relation to items set out in (g) and (i) below and unless otherwise mutually determined by the Board of Directors of 
the Demerged Company and the Resulting Company) to the Consumer Products Business and including, but not in 
any way limited to, the following:

(a) all immovable properties i.e. land together with the buildings and structures standing thereon (whether 
freehold, leasehold, leave and licensed, right of way, tenancies or otherwise) including offices, structures, 
workshop, benefits of any rental agreement for use of premises, marketing offices, share of any joint assets, 
etc., which immovable properties are currently being used exclusively and solely for the purpose of and 
in relation to the Consumer Products Business and all documents (including panchnamas, declarations, 
receipts) of title, rights and easements in relation thereto and all rights, covenants, continuing rights, title 
and interest in connection with the said immovable properties;
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(b) all assets, as are movable in nature and exclusively and solely pertaining to and in relation to the Consumer 
Products Business, whether present or future or contingent, tangible or intangible including goodwill, 
whether recorded in the books or not, in possession or reversion, including electrical fittings, furniture, 
fixtures, appliances, accessories, power lines, office equipments, computers, communication facilities, 
installations, tools, plants, vehicles, inventory and stock in trade and merchandise (including, raw materials, 
supplies, finished goods, and wrapping, supply, advertisement, promotional and packaging material), 
wherever lying, actionable claims, current assets, earnest monies and sundry debtors, financial assets, 
investment (including in subsidiaries, associates, joint venture, whether in India or abroad), outstanding 
loans and advances recoverable in cash or in kind or for value to be received, provisions, receivables, 
funds, cash and bank balances and deposits including accrued interest thereto with Government, semi-
Government, local and other authorities and bodies, banks, customers and other Persons, insurances, the 
benefits of any bank guarantees, performance guarantees and letters of credit;

(c) all permits, licenses, permissions, approvals, clearances, consents, benefits, registrations, rights, entitlements, 
credits, certificates, awards, sanctions, allotments, quotas, no objection certificates, exemptions, 
concessions, subsidies, liberties and advantages including those relating to privileges, powers, facilities 
of every kind and description of whatsoever nature and the benefits thereto that pertain exclusively and 
solely to the Consumer Products Business;

(d) all contracts, agreements, purchase orders/service orders, operation and maintenance contracts, memoranda 
of understanding, memoranda of undertakings, memoranda of agreements, memoranda of agreed points, 
minutes of meetings, bids, tenders, expression of interest, letter of intent, hire and purchase arrangements, 
lease/license agreements, tenancy rights, agreements/panchnamas for right of way, equipment purchase 
agreements, agreement with customers, purchase and other agreements with the supplier/manufacturer 
of goods/service providers,  other arrangements, undertakings, deeds, bonds, schemes, insurance covers 
and claims, clearances and other instruments of whatsoever nature and description, whether written, oral 
or otherwise and all rights, title, interests, claims and benefits thereunder exclusively and solely pertaining 
to the Consumer Products Business;

(e) all applications (including hardware, software, licenses, source codes, parameterization and scripts), 
registrations, licenses, trade names, service marks, trademarks, copyrights, patents, domain names, 
designs, intellectual property rights (whether owned, licensed or otherwise, and whether registered or 
unregistered), trade secrets, research and studies, technical knowhow, confidential information and all 
such rights of whatsoever description and nature that in each case pertain exclusively and solely to the 
Consumer Products Business including, without limitation, the intellectual properties of the Demerged 
Company;

(f ) all rights to use and avail telephones, telexes, facsimile, email, internet, leased line connections and 
installations, utilities, electricity and other services, reserves, provisions, funds, benefits of assets or 
properties or other interests held in trusts, registrations, contracts, engagements, arrangements of all kind, 
privileges and all other rights, easements, liberties and advantages of whatsoever nature and wheresoever 
situated belonging to or in the ownership, power or possession and in control of or vested in or granted in 
favour of or enjoyed by the Demerged Company and exclusively and solely pertaining to or in connection 
with the Consumer Products Business and all other interests of whatsoever nature belonging to or in the 
ownership, power, possession or control of or vested in or granted in favour of or held for the benefit of 
or enjoyed by the Demerged Company and exclusively and solely pertaining to the Consumer Products 
Business;

(g) all tax related assets, all the credits for taxes such as sales tax, service tax, CENVAT, GST, tax deduction 
at source, accumulated losses and unabsorbed depreciation as per books if any as well as per the IT Act 
enjoyed by the Demerged Company pertaining to the Consumer Products Business;

(h) all books, records, files, papers, engineering and process information, software licenses (whether proprietary    
or otherwise), test reports, computer programmes, drawings, manuals, data, databases including databases 
for procurement, commercial and management, catalogues, quotations, sales and advertising materials, 
product registrations, dossiers, product master cards, lists of present and former customers and suppliers 
including service providers, other customer information, customer credit information, customer/supplier 
pricing information, and all other books and records, whether in physical or electronic form that pertain to 
the Consumer Products Business;

(i) all debts, liabilities, duties, taxes and obligations of the Demerged Company pertaining to the Consumer 
Products Business, namely:
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(i) the debts of the Demerged Company which arises out of the activities or operations of the 
Consumer Products Business;

(ii) specific loans and borrowings raised, incurred and utilized for the activities or operations of or 
pertaining to Consumer Products Business;

(iii) general and multipurpose borrowings of the Demerged Company shall be allocated to Consumer 
Products Business in the same proportion which the value of the assets transferred under this 
Scheme bears to the total value of assets of Demerged Company immediately before the 
demerger;

(j) all employees of the Demerged Company employed/engaged exclusively and solely in the Consumer 
Products Business as on the Effective Date; and

 (k) all legal or other proceedings of whatsoever nature relating to the Consumer Products Business.

 In case of any question that may arise as to whether any particular asset or liability and/or employee pertains or 
does not pertain exclusively and solely to the Consumer Products Business or whether it arises out of the activities or 
operations of the Consumer Products Business, the same shall be decided by mutual agreement between the Board 
of Directors of the Demerged Company and the Resulting Company.

1.11. “Effective Date” means the means the date on which the last of conditions referred to in Clause 8 of Part C hereof 
have been fulfilled.

1.12. “Governmental Approvals” means any consent, approval, authorization, waiver, permit, permission, clearance, 
license, exemption, no objection certificate, registration, with, of or from any Governmental Authority.

1.13. “Governmental Authority” means any government authority, statutory authority, regulatory authority, agency, 
government department, board, commission, SEBI, Stock Exchanges, administrative authority, tribunal or court or 
any authority (including authorities administering Taxes) or body exercising executive, legislative, judicial, regulatory 
or administrative functions of or pertaining to government, having or purporting to have jurisdiction on behalf of 
the Republic of India or any state or province or other political subdivision thereof or any municipality, district or 
other subdivision thereof or in any other nation over the Demerged Company and/or the Resulting Company, as the 
context may require.

1.14. “GST” means the goods and services tax.

1.15. “IT Act” means the Income-tax Act, 1961 and shall include any statutory modifications, re-enactments or amendments 
thereof for the time being in force.

1.16. “NCLT” means, the National Company Law Tribunal, Mumbai Bench having jurisdiction in relation to the Demerged 
Company and the National Company Law Tribunal, Kolkata Bench having jurisdiction in relation to the Resulting 
Company, or such other forum or authority as may be vested with any of the powers for approving any scheme 
of arrangement, compromise or reconstruction of a company under Sections 230 to 232 of the Act of the above 
mentioned tribunal under the Act.

1.17. “NCLT Order” means all order(s) passed by the NCLT sanctioning the Scheme and includes any orders passed by 
NCLT or any other Governmental Authority’s order(s) for extension of time or condonation of delay in filing of the 
requisite forms with the Registrar of Companies in relation to this Scheme, if applicable.

1.18. “NSE” means National Stock Exchange of India Limited.

1.19. “Parties” shall mean collectively the Demerged Company and the Resulting Company, and “Party” shall mean each 
of them, individually.

1.20. “Person” means any individual or other entity, whether a corporation, firm, company, joint venture, trust, association, 
organization, partnership or proprietorship, including any governmental agency or regulatory body.

1.21. “Record Date” means the date to be fixed by the Board of Directors of the Resulting Company in consultation with 
the Board of Directors of the Demerged Company, for the purpose of determining the shareholders of the Demerged 
Company to whom fully paid up equity shares of the Resulting Company shall be issued in consideration for the 
demerger of the Demerged Undertaking of the Demerged Company into the Resulting Company on a going concern 
basis pursuant to and as contemplated under this Scheme.

1.22. “Registrar of Companies” means the Registrar of Companies, Mumbai having jurisdiction over the Demerged 
Company and the Registrar of Companies, Kolkata having jurisdiction over the Resulting Company.
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1.23. “Remaining Business” with respect to the Demerged Company means the business, employees, assets and liabilities 
of the Demerged Company other than the Demerged Undertaking.

1.24. “Resulting Company” means Tata Global Beverages Limited, a public listed company incorporated under the 
Companies Act, 1956 with CIN L15491WB1962PLC031425 and having its registered office at 1, Bishop Lefroy Road, 
Kolkata – 700020, India.

1.25. “Rupees” or “Rs.” or “INR” means the lawful currency of India.

1.26. “Scheme” or “the Scheme” or “this Scheme” means this Scheme of Arrangement in its present form or with any 
modification(s) approved or imposed or directed by the NCLT or any other Governmental Authorities.

1.27. “SEBI” means the Securities and Exchange Board of India.

1.28. “SEBI Circular” means (i) circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, (ii) circular No. CFD/DIL3/ 
CIR/2017/26 dated March 23, 2017, (iii) circular No. CFD/ DIL3/CIR/2017/105 dated September 21, 2017, (iv) circular 
No. CFD/DIL3/CIR/2018/2 dated January 3, 2018 issued by SEBI or any other circulars issued by SEBI applicable to 
schemes of arrangement from time to time.

1.29. “Stock Exchanges” means BSE, NSE and CSE collectively.

1.30. “Tax” or “Taxes” means and include any tax, whether direct or indirect, including income tax (including withholding 
tax, dividend distribution tax), GST, excise duty, VAT, CST, service tax, octroi, local body tax and customs duty, duties, 
charges, fees, levies or other similar assessments by or payable to Governmental Authority, including in relation to (i) 
income, services, gross receipts, premium, immovable property, movable property, assets, profession, entry, capital 
gains, municipal, interest, expenditure, imports, wealth, gift, sales, use, transfer, licensing, withholding, employment, 
payroll and franchise taxes, and (ii) any interest, fines, penalties, assessments, or additions to Tax resulting from, 
attributable to or incurred in connection with any proceedings or late payments in respect thereof.

2. INTERPRETATION

2.1. In addition to the above terms, certain terms may be defined elsewhere in this Scheme and wherever such terms are 
used in this Scheme, they shall have the meaning so assigned to them.

2.2. The terms referred to in this Scheme shall, unless defined otherwise in this Scheme or inconsistent with the context 
or meaning thereof, bear the meaning ascribed to them under the relevant statute/legislation.

2.3. All references in this Scheme to statutory provisions shall be construed as meaning and including references to:

(a) any statutory modification, consolidation or re-enactment made after the date of approval this Scheme by 
the Board of Directors of the Demerged Company and the Resulting Company and for the time being in 
force;

(b) all subordinate legislation made from time to time under that provision (whether or not amended, modified,  
re-enacted or consolidated);

(c) all statutory instruments or orders made pursuant to a statutory provision;

(d) any statutory provisions of which these statutory provisions are a consolidation, re-enactment or 
modification.

2.4. Words denoting the singular shall include the plural and words denoting any gender shall include all genders.

2.5. Headings, subheadings, titles, subtitles to clauses, sub-clauses, sections and paragraphs are for information only 
and shall not form part of the operative provisions of this Scheme or the schedules hereto and shall be ignored in 
construing the same.

2.6. References to clauses, and schedules are, unless the context otherwise requires, references to clauses, and schedules 
to this Scheme.

2.7. Reference to days, months and years are to calendar days, calendar months and calendar years, respectively.

2.8. Any reference to “writing” shall include printing, typing, lithography and other means of reproducing words in visible 
form.

2.9. The words “include” and “including” are to be construed without limitation.
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2.10. Where a wider construction is possible, the words “other” and “otherwise” shall not be construed ejusdem generis with 
any foregoing words.

3. DATE OF TAKING EFFECT

 The Scheme set out herein in its present form or with any modification(s) approved or imposed or directed by the NCLT or by 
any Governmental Authority shall be effective from the Appointed Date but shall be operative from the Effective Date.

4. SHARE CAPITAL

4.1. The share capital of the Demerged Company as on March 31, 2019 is as follows:

Particulars Amount in INR
Authorised:
27,00,00,000 Ordinary Shares of Rs. 10 each 270,00,00,000
Total 270,00,00,000
Issued, Subscribed and Paid-up:
Issued Capital
25,48,42,598 Ordinary Shares of Rs. 10 each

254,84,25,980

Subscribed and Paid-up 
25,47,56,278 Ordinary Shares of Rs. 10 each

254,75,62,780

Forfeited shares 
Amount originally paid up on 86,320 forfeited shares

6,41,172.50

Total 254,82,03,952.50

 Subsequent to the above date and till the date of the Scheme being approved by the Board of Directors of the 
Demerged Company, there has been no change in the authorized, issued, subscribed and paid-up capital of the 
Demerged Company.

4.2. The share capital of the Resulting Company as on March 31, 2019 is as follows:

Particulars Amount in INR
Authorised:
110,00,00,000 Equity Shares of Re. 1 each 110,00,00,000
Total 110,00,00,000
Issued, Subscribed and Paid-up:
Issued Capital
63,11,29,729 Equity Shares of Re. 1 each

63,11,29,729

Subscribed and Paid-up
63,11,29,729 Equity Shares of Re. 1 each

63,11,29,729

Forfeited shares
Amount originally paid up on forfeited shares

NIL

Total 63,11,29,729

 Subsequent to the above date and till the date of the Scheme being approved by the Board of Directors of the 
Resulting Company, there has been no change in the authorized, issued, subscribed and paid-up capital of the 
Resulting Company.

PART B

TRANSFER AND VESTING OF DEMERGED UNDERTAKING OF THE DEMERGED COMPANY INTO THE RESULTING COMPANY

1. TRANSFER AND VESTING OF THE DEMERGED UNDERTAKING

 Upon the coming into effect of this Scheme and with effect from the Appointed Date, and subject to the provisions of this 
Scheme and pursuant to Sections 230 to 232 of the Act, all the properties / assets (tangible and intangible assets including 
goodwill) and liabilities of the Demerged Undertaking will be transferred to the Resulting Company at values appearing in the 
books of accounts of the Demerged Company immediately before the demerger, in accordance with Section 2(19AA) of the 
IT Act, and the Demerged Undertaking shall, without any further act, instrument or deed, be demerged from the Demerged 
Company and stand transferred to and vested in and/or deemed to have been demerged from the Demerged Company and 
stand transferred to and vested in the Resulting Company as a going concern, for a consideration provided in Clause 2.1 of Part 
B, so as to become the undertaking of the Resulting Company by virtue of this Scheme and in the following manner:
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1.1. All assets of the Demerged Company in relation to the Demerged Undertaking that are movable in nature and/or 
otherwise capable of transfer by physical or constructive delivery, novation and/or endorsement and delivery or by 
operation of law, pursuant to the NCLT Order, shall be vested in the Resulting Company. Upon this Scheme becoming 
effective, the title of such property shall be deemed to have been mutated and recognised as that of the Resulting 
Company, absolutely and forever.

1.2. In respect of such of the assets of the Demerged Company in relation to the Demerged Undertaking other than 
those referred to in Clause 1.1 of Part B above, outstanding loans and advances, if any, all kind of banking accounts 
including but not limited to current and saving accounts, term deposits, recoverable in cash or in kind or for value 
to be received, deposits, if any, with Governmental Authorities and other authorities and bodies, shall, without 
any further act, instrument or deed, be and stand transferred to and vested in the Resulting Company and/or be 
deemed to be transferred to and vested in the Resulting Company on the Appointed Date upon effectiveness of the 
Scheme. The Resulting Company shall upon sanction of the Scheme be entitled to the delivery and possession of all 
documents of title of such movable property in this regard.

1.3. All immovable properties of the Demerged Company in relation to the Demerged Undertaking, including land 
together with the buildings and structures standing thereon and rights and interests in immovable properties of the 
Demerged Company in relation to the Demerged Undertaking, whether freehold or leasehold or otherwise and all 
documents of title, rights and easements in relation thereto shall stand vested in and/or be deemed to have been 
vested in the Resulting Company, by operation of Applicable Law pursuant to the sanctioning of the Scheme and 
upon the Scheme becoming effective. Such assets shall stand vested in the Resulting Company and shall be deemed 
to be and become the property as an integral part of the Resulting Company by operation of Applicable Law. The 
Resulting Company shall upon the NCLT Orders sanctioning the Scheme and upon this Scheme becoming effective, 
be always entitled to all the rights and privileges attached in relation to such immovable properties and shall be 
liable to pay appropriate rent, rates and taxes and fulfill all obligations in relation thereto or as applicable to such 
immovable properties. Upon this Scheme becoming effective, the title to such properties shall be deemed to have 
been mutated and recognised as that of the Resulting Company and the mere filing thereof with the appropriate 
registrar or sub-registrar or with the relevant Government Authority, if and as may be required, shall suffice as record 
of continuing title with the Resulting Company and shall be constituted as a deemed mutation and substitution 
thereof. The Resulting Company shall subsequent to Scheme becoming effective be entitled to the delivery and 
possession of all documents of title to such immovable property in this regard. It is hereby clarified that all the rights, 
title and interest of the Demerged Company in relation to the Demerged Undertaking in any leasehold properties 
shall without any further act, instrument or deed, be vested in or be deemed to have been vested in the Resulting 
Company.

1.4. All the other assets, rights, title, interests and investments of the Demerged Company in relation to the Demerged 
Undertaking shall also without any further act, instrument or deed stand transferred to and vested in and be deemed 
to have been transferred to and vested in the Resulting Company upon the coming into effect of this Scheme.

1.5. Upon the Scheme coming into effect, all debts (secured and unsecured), liabilities, bonds, debentures (including 
contingent liabilities), duties and obligations of every kind, nature and description of the Demerged Company in 
relation to the Demerged Undertaking shall without any further act, instrument or deed, be and stand transferred 
to and vested in and/or be deemed to have been and stand transferred to, and vested in, the Resulting Company, 
so as to become on and from the Appointed Date, the debts, liabilities, bonds, debentures (including contingent 
liabilities), duties and obligations of the Resulting Company on the same terms and conditions as were applicable 
to the Demerged Company, and further that it shall not be necessary to obtain the consent / approval of any Person 
who is a party to contract or arrangement by virtue of which such liabilities have arisen in order to give effect to the 
provisions of this Clause. Necessary modification as may be required would be carried out to the debt instrument 
issued by the Demerged Company in relation to the Demerged Undertaking.

1.6. Upon this Scheme becoming effective, the secured creditors (including any general purpose borrowings) of the 
Demerged Company in relation to the Demerged Undertaking and/or other holders of security over the properties of 
the Demerged Company in relation to the Demerged Undertaking shall be entitled to security only in respect of the 
properties, assets, rights, benefits and interest of the Demerged Company in relation to the Demerged Undertaking,   
as existing immediately prior to the effectiveness of this Scheme and the secured creditors of the Resulting Company 
and/or other holders of security over the properties of the Resulting Company shall be entitled to security only in 
respect of the properties, assets, rights, benefits and interest of the Resulting Company, as existing immediately prior 
to the effectiveness of this Scheme. It is hereby clarified that pursuant to this Scheme, (a) the secured creditors of the 
Demerged Company in relation to the Demerged Undertaking and/or other holders of security over the properties of 
the Demerged Company in relation to the Demerged Undertaking shall not be entitled to any additional security over 
the properties, assets, rights, benefits and interest of the Resulting Company and therefore, such assets which are not 
currently encumbered shall remain free and available for creation of any security thereon in future in relation to any 



35

current or future indebtedness of the Resulting Company; and (b) the secured creditors of the Resulting Company 
and/ or other holders of security over the properties of the Resulting Company shall not be entitled to any additional 
security over the properties, assets, rights, benefits and interest of the Demerged Undertaking and therefore, such 
assets which are not currently encumbered shall remain free and available for creation of any security thereon in 
future in relation to any current or future indebtedness of the Resulting Company.

1.7. All Governmental Approvals and other consents, permissions, quotas, rights, authorizations, entitlements, no 
objection certificates and licenses, including those relating to tenancies, privileges, powers and facilities of every kind 
and description of whatsoever nature, to which the Demerged Company in relation to the Demerged Undertaking is 
a party or to the benefit of which the Demerged Company in relation to the Demerged Undertaking may be entitled 
to use or which may be required to carry on the operations of the Demerged Company in relation to the Demerged 
Undertaking, and which are subsisting or in effect immediately prior to the Effective Date, shall be, and remain, in 
full force and effect in favour of or against the Resulting Company and may be enforced as fully and effectually as if, 
instead of    the Demerged Company, the Resulting Company had been a party, a beneficiary or an oblige thereto and 
shall be appropriately mutated by the relevant Governmental Authorities in favour of the Resulting Company. In so far 
as the various incentives, service tax benefits, subsidies (including applications for subsidies), rehabilitation schemes, 
grants, special status, rights, and other benefits or privileges enjoyed, granted by any Governmental Authority or by 
any other Person, or availed of, by the Demerged Company in relation to the Demerged Undertaking are concerned, 
the same shall, without any further act or deed, vest with and be available to the Resulting Company on the same 
terms and conditions as are available to the Demerged Company in relation to the Demerged Undertaking.

1.8. All registrations, licenses, trademarks, patents, copyrights, domain names, applications for copyrights, patents, trade- 
names and trademarks, etc. pertaining to the Demerged Company in relation to the Demerged Undertaking, shall 
stand vested in the Resulting Company without any further act, instrument or deed, upon the sanction of the Scheme 
and upon this Scheme becoming effective.

1.9. Any third party or Governmental Authority required to give effect to any provisions of this Scheme, shall take on 
record the NCLT Orders sanctioning the Scheme on its file and duly record the necessary substitution or endorsement 
in the name of the Resulting Company as successor in interest, pursuant to the sanction of this Scheme by the NCLT, 
and upon this Scheme becoming effective. For this purpose, the Resulting Company shall file certified copies of such 
NCLT Order and if required file appropriate applications or forms with relevant authorities concerned for statistical 
and information purposes only and there shall be no break in the validity and enforceability of Governmental 
Approvals, consents, exemptions, registrations, no-objection certificates, permits, quotas, rights, entitlements, 
licenses (including the licenses granted by any Governmental Authorities for the purpose of carrying on its business 
or in connection therewith), and certificates of every kind and description of whatsoever nature.

1.10. For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified that upon the 
coming into effect of this Scheme, all consents, permissions, certificates, clearances, authorities, power of attorneys 
given by, issued to or in favour of the Demerged Company in relation to the Demerged Undertaking shall stand 
transferred to the Resulting Company, as if the same were originally given by, issued to or executed in favour of the 
Resulting Company, and the Resulting Company shall be bound by the terms thereof, the obligations and duties 
there under, and the rights and benefits under the same shall be available to the Resulting Company.

1.11. The Resulting Company shall, at any time after this Scheme coming into effect, in accordance with the provisions 
hereof, if so required under any Applicable Law or otherwise, execute appropriate deeds of confirmation or other 
writings or arrangements with any party to any contract or arrangement in relation to which the Demerged Company 
in relation to the Demerged Undertaking have been a party, including any filings with the regulatory authorities, in 
order to give formal effect to the above provisions. The Resulting Company shall for this purpose, under the provisions 
hereof, be deemed to have been authorized to execute any such writings on behalf of the Demerged Company in 
relation to the Demerged Undertaking and to carry out or perform all such formalities or compliances referred to 
above on the part of the Demerged Company in relation to the Demerged Undertaking.

1.12. For avoidance of doubt and without prejudice to the generality of any applicable provisions of this Scheme, it is 
clarified that in order to ensure (i) implementation of the provisions of the Scheme; (ii) uninterrupted transfer of the 
relevant consents, approvals, patents, permissions, licenses, registrations, certificates etc.; and (iii) continued vesting 
of the benefits, exemptions available to the Demerged Company in relation to the Demerged Undertaking in favour 
of the Resulting Company, the Board of Directors of the Demerged Company and the Resulting Company shall be 
deemed to be authorized to execute or enter into necessary documentations with any regulatory authorities or third 
parties, if applicable and the same shall be considered as giving effect to the NCLT Order(s) and shall be considered 
as an integral part of this Scheme.
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2. CONSIDERATION

2.1. Upon the coming into effect of this Scheme, and in consideration of the transfer and vesting of the Demerged 
Undertaking of the Demerged Company in the Resulting Company, the Resulting Company shall, without any further 
application, act, instrument or deed, issue and allot to all the equity shareholders of the Demerged Company, whose 
names appear in the register of members as on the Record Date, 114 equity shares of the Resulting Company of INR 
1/- each fully paid-up for every 100 equity shares held in the Demerged Company of INR 10/- each fully paid-up. No 
shares shall be issued by the Resulting Company to the extent of shares, if any, held by it or its subsidiaries in the 
Demerged Company.

2.2. The shares issued pursuant to Clause 2.1 of Part B above (“New Shares”), shall be issued to the shareholders of 
the Demerged Company in demat form, that is, dematerialized shares unless otherwise notified in writing by a 
shareholder of the Demerged Company to the Resulting Company on or before such date as may be determined 
by the Board of Resulting Company. In the event that such notice has not been received by Resulting Company in 
respect of any of the shareholders of Demerged Company, the equity shares, shall be issued to such shareholders 
in dematerialized form provided that the shareholders of Demerged Company shall be required to have an account 
with a depository participant and shall be required to provide details thereof and such other confirmations as may 
be required. In the event that Resulting Company has received notice from any shareholder that the equity shares 
are to be issued in physical form or if any shareholder has not provided the requisite details relating to his/ her/ its 
account with a depository participant or other confirmations as may be required or if the details furnished by any 
shareholder do not permit electronic credit of the shares of Resulting Company, then the Resulting Company shall 
issue the equity shares in physical form to such shareholder or shareholders.

2.3. The New Shares to be issued by the Resulting Company in respect of the shares of the Demerged Company the 
allotment or transfer of which is held in abeyance under Applicable Law, shall, pending allotment or settlement of 
dispute by order of the appropriate court or otherwise, also be kept in abeyance in like manner by the Resulting 
Company.

2.4. In case any shareholder’s holding in the Demerged Company is such that such shareholder becomes entitled to 
a fraction of a New Share, the Resulting Company shall not issue fractional shares to such shareholders but shall 
consolidate such fractions and round up the aggregate of such fractions to the next whole number and issue and 
allot the consolidated shares directly to an authorised representative or an individual trustee or a board of trustees 
or a corporate trustee or a SEBI registered merchant banker, nominated by the Board of the Resulting Company in 
that behalf, who/which shall sell such shares in the market at such price or prices and on such time or times as he/
she/it in its sole discretion decide and on such sale, shall, subject to withholding tax, distribute the net sale proceeds 
(after deduction of applicable taxes and other expenses incurred) to the concerned shareholders of the Demerged 
Company in proportion to their respective fractional entitlements.

2.5. In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholders of the 
Demerged Company, the Board of Directors of the Demerged Company, shall be empowered prior to the Record 
Date, to effectuate such transfers in the Demerged Company as if such changes in registered holders were operative  
as on the Record Date, in order to remove any difficulties arising to the transferors of the shares in relation to the 
New Shares after the Scheme is effected. The Board of Directors of the Demerged Company shall be empowered 
to remove such difficulties as may arise in the course of implementation of this Scheme and registration of new 
members in the Resulting Company on account of difficulties faced in the transition period.

2.6. The New Shares issued under this Clause 2 of Part B shall be subject to the provisions of the memorandum and 
articles of association of the Resulting Company and shall rank pari passu in all respects with the then existing equity 
shares of the Resulting Company.

2.7. In the event that either of the Demerged Company and/or the Resulting Company restructure their equity share 
capital by way of share split / consolidation / issue of bonus shares or other corporate actions as may be undertaken 
in accordance with Applicable Law during the pendency of the Scheme, the issue of shares pursuant to Clauses 2.1 of 
Part B above, shall be adjusted accordingly to take into account the effect of any such corporate actions.

2.8. The New Shares allotted and issued in terms of Clause 2.1 of Part B above, shall be listed and/or admitted to trading 
on the Stock Exchanges after obtaining the requisite approvals. The Resulting Company shall enter into such 
arrangements and give such confirmations and/or undertakings as may be necessary in accordance with Applicable 
Laws for complying with the formalities of the Stock Exchanges.

2.9. It is clarified that upon the approval of this Scheme by the shareholders of the Demerged Company and the Resulting 
Company under Sections 230 and 232 of the Act, the shareholders shall be deemed to have approved this Scheme 
under Sections 13, 14, 62 and any other applicable provisions under the Act and that no separate approval from the 
shareholders to that extent shall be required to be sought for the matters specified in this Scheme.
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3. ACCOUNTING TREATMENT

3.1. Notwithstanding anything to the contrary herein, upon this Scheme becoming effective, the Demerged Company 
and the Resulting Company shall give effect to the accounting treatment in its books of account in accordance 
with the accounting standards specified under Section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015.

3.2. Accounting treatment in the books of the Demerged Company:

3.2.1 Pursuant to the Scheme coming into effect, with effect from the Appointed Date, the Demerged Company 
shall account for the demerger of the Demerged Undertaking in its books of account in the following 
manner:

(i) The Demerged Company shall transfer all the assets and liabilities pertaining to the Demerged 
Undertaking as on the Appointed date at the values appearing in its books of account (i.e., 
the book value) at the Appointed Date to the Resulting Company. Accordingly, the Demerged 
Company shall reduce from its books of account, the book values appearing on such date in 
accordance with the provisions of Section 2(19AA) of the IT Act.

(ii) Having recorded the transfer of the assets and liabilities, as aforesaid, the Demerged Company 
shall make necessary adjustments for the sake of compliance with Indian Accounting Standards 
(“Ind AS”) notified under Section 133 of the Companies Act, 2013, specifically Ind AS 10 Appendix 
A ‘Distribution of Non cash assets to Owners’, and shall debit the fair value of the Demerged 
Undertaking to the Retained Earnings/General Reserve and create a corresponding liability.

(iii) The book value of net assets derecognised at (i) above will be adjusted against the liability 
recognised at (ii) above. The difference, if any, shall be recognised in the Statement of Profit and 
Loss in accordance with Ind AS 10 Appendix A.

3.3. Accounting treatment in the books of the Resulting Company:

3.3.1. Pursuant to the Scheme coming into effect, with effect from the Appointed Date, the Resulting Company 
shall account for the demerger, in its books of accounts such that:

(i) The Resulting Company shall record the assets and liabilities of the Demerged Undertaking, 
transferred to and vested in it pursuant to this Scheme, at their respective book values as appearing 
in the books  of  account of  the Demerged Company immediately before the Appointed Date in 
accordance with the provisions of section 2(19AA) of the IT Act;

(ii) The Resulting Company shall credit its equity share capital account with the face value of New 
Shares issued in accordance with Clause 2.1 of Part B.

(iii) The difference between the value of new equity shares issued under Clause 2.1 of Part B and the 
face value of New Shares Issued by the Resulting Company will be credited to securities premium 
account of the Resulting Company.

(iv) The difference between the value of new equity shares issued under Clause 2.1 of Part B and the 
aggregate values of Net Assets (refer sub-clause (i) above) shall be debited to goodwill or as the 
case may be credited to capital reserve.

(v) Having recorded the transfer of the assets and the liabilities as aforesaid and after receiving the 
relevant information on the fair values of assets acquired and liabilities assumed, the Resulting 
Company shall, to comply with the provisions of Indian Accounting Standards and more 
specifically Ind AS 103, ‘Business Combinations’, notified under Section 133 of the Act, read with 
the rules made there under and other Generally Accepted Accounting Principles, make necessary 
accounting adjustments, such that all identifiable assets acquired and liabilities assumed 
(including assets and liabilities not specifically recognized by the Demerged company in    its 
financial statements) (“Identifiable Net Assets”) are reflected at their Appointed Date fair values 
within the measurement period specified in the said Ind AS 103 and corresponding adjustment 
shall be made to goodwill and/ or capital reserve as computed in sub-clause (iv) above. Further, 
acquisition related costs will also be accounted in accordance with the requirements of the said 
Ind AS 103.
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4. TAXATION MATTERS

4.1. Notwithstanding anything to the contrary contained in this Scheme, upon effectiveness of this Scheme:

4.1.1. the Demerged Company shall be liable for any Tax payable to Governmental Authorities under Applicable 
Laws relating to Tax (“Tax Laws”) and shall be entitled to any refunds of Tax from Governmental Authorities 
under Tax Laws, which, in each case, arise from the operation or activities of the Demerged Undertaking 
prior to the Appointed Date, regardless of whether such payments or receipts are provided or recorded in 
the books of the Demerged Company and whether such payments or receipts are due or realised on, before 
or after the Appointed Date; and

4.1.2. the Resulting Company shall be liable for any Tax payable to Governmental Authorities under Tax Laws 
and shall be entitled to refunds of any Tax from Governmental Authorities under Tax Laws, which, in each 
case, arise from the operation or activities of the Demerged Undertaking on or after the Appointed Date, 
regardless of whether such payments or receipts are provided or recorded in the books of the Demerged 
Company and whether such payments or receipts are due or realised on, before or after the Appointed 
Date.

4.2. Upon effectiveness of this Scheme, all applicable Taxes paid or payable by the Demerged Company in respect of the 
operations and/ or the profits of the Demerged Undertaking on and from the Appointed Date, shall be on account of 
the Resulting Company. Upon effectiveness of this Scheme, the payment of any Tax, whether by way of deduction at 
source (including foreign tax credit), or otherwise howsoever, by the Demerged Company in respect of the activities 
or operations of the Demerged Undertaking on and from the Appointed Date, shall be deemed to have been paid by 
the Resulting Company, and, shall, in all proceedings, be dealt with accordingly.

4.3. Any refund of Tax paid under Tax Laws including income tax, sales tax, value added tax, service tax, GST, CENVAT or 
any other Tax, in relation to the operation and activities of the Demerged Undertaking prior to the Appointed Date 
shall belong to and be received by the Demerged Company, even if the prescribed time limits for claiming such 
refunds or credits have lapsed. Any refund of Tax paid under Tax Laws including income tax, sales tax, value added tax, 
service tax, GST, CENVAT or any other Tax, in relation to the operation and activities of the Demerged Undertaking on 
or after the Appointed Date shall belong to and be received by the Resulting Company, even if the prescribed time 
limits for claiming such refunds or credits have lapsed.

4.4. Any Tax incentives, subsidies, exemptions, special status, tax benefits (including but not limited to export incentives, 
credits/ incentives in respect of income tax, sales tax, value added tax, GST, turnover tax, excise duty, service tax etc.), 
duty drawbacks, and other benefits, credits, exemptions or privileges enjoyed, granted by a Governmental Authority 
or availed of by the Demerged Company shall, without any further act or deed, in so far as they relate to or are 
available for the operation and activities of the Demerged Undertaking on or after the Appointed Date, vest with 
and be available to Resulting Company on the same terms and conditions, as if the same had been allotted and / or 
granted and / or sanctioned and / or allowed to the Resulting Company.

4.5. Each of the Resulting Company and the Demerged Company shall be entitled to, amongst others, file/ revise its 
income-tax returns, TDS certificates, TDS / TCS returns, GST returns, wealth tax returns, service tax, excise duty, sales 
tax, value added tax, entry tax, cess, professional tax and other statutory returns, if required, claim credit for tax 
deducted at source, claim for sum prescribed under section 43B of the IT Act on payment basis, claim for deduction of 
provisions written back by the Demerged Company and the Resulting Company previously disallowed in the hands 
of the Demerged Company and the Resulting Company (relating to the Demerged Undertaking) respectively under 
the IT Act, credit of foreign taxes paid/withheld, if any, pertaining to the Demerged Company and the Resulting 
Company (relating to the Demerged Undertaking) as may be required consequent to implementation of this Scheme 
and wherever necessary to give effect to this Scheme, even if the prescribed time limits for filing or revising such 
returns have lapsed without incurring any liability on the Demerged Company or Resulting Company. The Demerged 
Company and the Resulting Company shall also be entitled to, amongst others, obtain TDS certificates, including TDS 
certificates relating to transactions between or amongst the Demerged Company and the Resulting Company and 
shall have the right to claim refunds, advance Tax credits, input Tax credit, CENVAT credits, credits of all Taxes paid/ 
withheld, if any, as may be required consequent to implementation of this Scheme.

4.6. Any actions taken by the Demerged Company to comply with Tax Laws (including payment of Taxes, maintenance 
of records, payments, returns, Tax filings, etc.) in respect of the Demerged Undertaking on and from the Appointed 
Date up to the Effective Date shall be considered as adequate compliance by the Demerged Company with such 
requirements under Tax Laws and such actions shall be deemed to constitute adequate compliance by the Resulting 
Company with the relevant obligations under such Tax Laws.
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4.7. Any unutilized GST credits pertaining to the Demerged Undertaking and available in the electronic input GST credit 
ledger of Demerged Company maintained by GSTN or as per Demerged Company’s books of accounts, whichever   
is lower, shall, notwithstanding anything contained in this Clause, be transferred by the Demerged Company to the 
Resulting Company in accordance with Applicable Laws. The Demerged Company and Resulting Company shall take 
such actions as may be necessary under Applicable Law to effect such transfer. GST credits and GST Liability pertaining 
to the activities or operations of the Demerged Undertaking between the Appointed Date and the Effective Date 
shall, notwithstanding anything contained in this Clause be dealt with in accordance with Applicable Laws.

4.8. All liabilities under Tax Laws which relate exclusively or predominantly to the activities or operations of the Demerged 
Business prior to the Appointed Date shall remain the liabilities of the Demerged Company after the Effective Date, 
regardless of whether such liabilities arise on or after the Appointed Date. All liabilities under Tax Laws which relate 
exclusively or predominantly to the activities or operations of the Consumer Products Business on or after the 
Appointed Date shall become the liabilities of the Resulting Company upon effectiveness of the Scheme.

4.9. If the Demerged Company makes any payment to discharge any liabilities under Tax  Laws that relate exclusively     or 
predominantly to the activities or operations of the Consumer Products Business on or after the Appointed Date, 
the Resulting Company shall promptly pay or reimburse the Demerged Company for such payment. If the Resulting 
Company makes any payment to discharge any liabilities under Tax Laws that relate exclusively or predominantly to 
the activities or operations of the Consumer Products Business prior to the Appointed Date, the Demerged Company 
shall promptly pay or reimburse the Resulting Company for such payment.

5. SAVING OF CONCLUDED TRANSACTIONS

 Subject to the terms of the Scheme, the transfer and vesting of the Demerged Undertaking and continuance of proceedings 
by or against the Resulting Company, as provided herein, shall not affect any transactions or proceedings already concluded 
by the Demerged Company before the Effective Date, to the end and intent that the Resulting Company accepts and adopts 
all acts, deeds and things done and executed by and/or on behalf of the Demerged Company in relation to the Demerged 
Undertaking as acts, deeds and things done and executed by and on behalf of the Resulting Company.

6. CONTRACTS, DEEDS AND OTHER INSTRUMENTS

6.1. Upon the coming into effect of this Scheme and subject to the provisions of this Scheme, all contracts, deeds, 
bonds, understandings whether written or oral and other instruments, if any, of whatsoever nature, in relation to 
the Demerged Undertaking, to which the Demerged Company is a party or to the benefit of which the Demerged 
Company may be eligible and which are subsisting or having effect on the Appointed Date, without any further act, 
instrument or deed, shall be in full force and effect against or in favour of the Resulting Company, as the case may 
be, and may be enforced by or against the Resulting Company as fully and effectively as if, instead of the Demerged 
Company, the Resulting Company had been a party or beneficiary or obligee thereto.

6.2. Without prejudice to other provisions of this Scheme and notwithstanding the fact that the vesting of the Demerged 
Undertaking occurs by virtue of this Scheme itself, the Resulting Company may, at any time after the coming into 
effect of this Scheme in accordance with the provisions hereof, if so required, under any Applicable Law or otherwise, 
execute deeds of confirmation in favour of any party to any contract or arrangement, to which the Demerged 
Company is a party in relation to the Demerged Undertaking, as may be necessary to be executed in order to give 
formal effect to the above provisions. The Resulting Company shall be deemed to be authorised to execute any such 
writings on behalf of the Demerged Company and to carry out or perform all formalities or compliances required for 
the purposes referred to above on the part of the Demerged Company.

7. LEGAL PROCEEDINGS

7.1. All legal proceedings pertaining to the Demerged Undertaking of whatsoever nature by or against the Demerged 
Company pending and/or arising before the Effective Date, shall not abate or be discontinued or be in any way 
prejudicially affected by reason of the Scheme or by anything contained in this Scheme but shall be continued and 
enforced by or against the Resulting Company, as the case may be, in the same manner and to the same extent as 
would or might have been continued and enforced by or against the Demerged Company. It is hereby expressly 
clarified that any legal proceedings by or against the Demerged Company in relation to cheques and other negotiable 
instruments, payment orders received or presented for encashment which are in the name of the Demerged Company 
and pertaining to the Demerged Undertaking shall be instituted, or as the case may be, continued, by or against, the 
Resulting Company after the coming into effect of the Scheme.

7.2. All legal or other proceedings pertaining to the Demerged Undertaking referred in Clause 7.1 of Part B above shall 
stand transferred to the name of the Resulting Company and the same shall be continued, prosecuted, defended and 
enforced as the case may be by or against the Resulting Company, to the exclusion of the Demerged Company.
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8. ALTERATION TO MEMORANDUM OF ASSOCIATION OF THE RESULTING COMPANY

8.1. With effect from the Appointed Date, the main object clause of the memorandum of association of the Resulting 
Company shall be deemed to be altered and amended, without any further act or deed, to include the objects as 
required for carrying on the business activities of the Demerged Company pursuant to the applicable provisions of 
the Act. Accordingly, the memorandum of association of the Resulting Company shall be altered and amended.

8.2. The following clauses shall replace Clause III (7) and III (10) of the main object clause of the memorandum of 
association of the Resulting Company and the new Clause III(10A) shall be added to the main object clause of the 
memorandum of association of the Resulting Company. The revised Clause III (7) and III (10) of main object clause of 
the Resulting Company shall read as under:

 “(7) To manufacture, produce, refine, prepare for market (whether on account of the Company or others), distill, treat, 
cure, submit to any process, trade, export, import, deal in, carry on the business of and for that purpose to purchase, sell, 
resell and repurchase and otherwise dispose of and turn to account sugar, sugarbeets, sugarcane gum, molasses, other 
sachharine substances, syrups, salts, vegetable oils and other products, flour, melada, chemicals, detergents, manures, oil 
seeds, grains, coconuts, cotton, coffee, tea, tobacco, India-rubber, balta and other gums and residual and all other produce 
or products and by-products and derivatives thereof and sugar candy, sweetmeats, peppermints, cubes, cardboards from 
Bagasse, spices and food and consumer products generally.

 (10) To carry on the business as producers of, dealers in and preservers of food, foodgrains, vegetable, fruits, dairyfarms, 
salts and agricultural produce of all kinds and in particular, canned and preserved fruits and foodstuffs including pulses, 
spices and canned goods such as syrups, vinegar, assavas, sweets, condiments, baby food, fruit products, vegetables of all 
kind, milk, cream, butter, cheese, poultry and all allied and by-products thereof and for the purposes thereof to establish 
preservation centres at any place or places and to develop such and other allied businesses to give subsidies to farmers, 
fishermen and other persons doing such business or who can grow and/or procure necessary materials required by the 
Company.

 (10A) To  carry on the business of buyers, sellers, traders, importers, exporters,manufacturers, dealers whether by  self or any 
third party, processors, commission agents, distributors, dealers and representatives in any legal form  and also to process, 
produce, mix, pack, preserve, freeze, extract, refine and deal in all types of food including but not limited to confectionary, 
nutrition, milk and milk products, processed foods, performance nutrition, fibres, all kind of flour whether single or 
multi grain, health and wellness foods, protein foods, food products, agro foods, fast foods, packed foods, food grains, 
edible commodities, pulses or lentils whether processed or otherwise, water purifiers, water filters, systems, appliances, 
devices, products, methods or apparatus in relation to water dispensation, purification and treatment, value added food 
additive and food products, baking and cooking soda and products that contain the same including edible and nonedible 
applications, staples, cereals, pseudo cereals and processed derivatives thereof, spices, seasonings, ready to eat processed 
food products, nutritional solutions, natural, novel and processed foods, ingredients and formulations thereof, inorganic 
and organic materials and compounds based on novel processing and synthesis knowhow, ready to cook foods and spices, 
spice mixes and pastes or semi processed food products, sugar, sugar products, vegetable, ghee, edible oil, cooking oil, 
mineral oil, pre and pro biotic foods, sugar substitutes, natural foods, cocoa based, and other food products in and outside 
India.”

8.3. It is clarified that the approval of the members of the Resulting Company to this Scheme shall be deemed to be their 
consent/ approval also to the consequential alteration of the memorandum of association of the Resulting Company 
and the Resulting Company in terms of Clause 8.2 of Part B above shall not be required to seek separate consent/ 
approval of its shareholders for such alteration of the memorandum of association as required under Sections 13, 14, 
61, 62 and 64 of the Act and other applicable provisions of the Act.

9. INCREASE IN AUTHORISED CAPITAL OF THE RESULTING COMPANY

9.1. Upon this Scheme becoming effective, the authorised share capital of the Resulting Company will automatically 
stand increased to INR 125,00,00,000 (Rupees One Hundred and Twenty-Five Crores) by simply filing the requisite 
forms with the Governmental Authority and no separate procedure or instrument or deed shall be required to be 
executed and/ or process shall be required to be followed under the Act.

9.2. Consequently, the memorandum of association of the Resulting Company shall without any act, instrument or 
deed be and stand altered, modified and amended pursuant to Sections 13 and 61 of the Act and other applicable 
provisions of the Act, as the case may be, and be replaced by the following clause:

 “V. The Authorised Share Capital of the Company is Rs 125,00,00,000 (Rupees One Hundred and Twenty-Five Crores) divided 
into 125,00,00,000 (Rupees One Hundred and Twenty-Five Crores) Equity Shares of Re. 1 (Rupee One) each with power 
to increase and reduce the capital of the Company or to divide the shares in the capital for the time being into several 



41

classes and to attach thereto respectively any preferential, deferred, qualified or special rights, privileges or condition as 
may be determined by or in accordance with the Articles of the Company and to vary, modify or abrogate any such rights, 
privileges or conditions in such manner as may be for the time being provided by the Articles of the Company and the 
legislative provisions for the time being in force.”

9.3. Further, the articles of association of the Resulting Company shall also without any act, instrument or deed be and 
stand altered, modified and amended pursuant to Sections 14 and 61 of the Act and other applicable provisions of 
the Act, as the case may be, and the existing Clause 3A of the articles of association of the Resulting Company be 
replaced by the following clause:

 “3A The Authorised Share Capital of the Company shall be such as may be authorized by Clause V of the Memorandum of 
Association of the Company from time to time.”

9.4. It is clarified that the approval of the members of the Resulting Company to this Scheme shall be deemed to be their 
consent/approval also to the consequential alteration of the memorandum of association and articles of association 
of the Resulting Company and the Resulting Company shall not be required to seek separate consent/approval of 
its shareholders for such alteration of the memorandum of association and articles of association, as required under 
Sections 13, 14, 61, 62 and 64 of the Act and other applicable provisions of the Act.

10. STAFF, EMPLOYEES & WORKMEN

10.1. Upon the coming into effect of this Scheme, all the employees of the Demerged Company engaged in or in relation   
to the Demerged Undertaking immediately prior to the Effective Date, shall become the employees of the Resulting 
Company without any break or interruption of service and with the benefit of continuity of service on terms and 
conditions which are not less favourable than the terms and conditions as were applicable to them immediately prior 
to the Effective Date.

10.2. The Resulting Company agrees that the service of all employees engaged in or in relation to the Demerged 
Undertaking immediately prior to the Effective Date shall be taken into account for the purpose of all retirement 
benefits to which they may be eligible in the Demerged Company immediately prior into coming into effect of this 
Scheme. The Resulting Company further agrees that for the purpose of payment of any retrenchment compensation, 
gratuity or other terminal benefits, such past service with the Demerged Company, shall also be taken into account 
and agrees and undertakes to pay the same as and when payable.

10.3. Upon the coming into effect of this Scheme, the Resulting Company shall make all the necessary contributions 
for such transferred employees engaged in or in relation to the Demerged Undertaking and deposit the same in 
provident fund, gratuity fund or superannuation fund or any other special fund or staff welfare scheme or any other 
special scheme. the Resulting Company will also file relevant intimations to the statutory authorities concerned who 
shall take the same on record and substitute the name of the Resulting Company for the Demerged Company.

10.4. Subject to the Applicable Law, the existing provident fund, gratuity fund and pension and/or superannuation fund/ 
trusts, retirement funds or employees state insurance schemes or pension scheme or employee deposit linked 
insurance scheme or any other benefits, if any, created by the Demerged Company for employees engaged in or in 
relation to the Demerged Undertaking, shall be continued on the same terms and conditions and will be transferred 
to the necessary funds, schemes or trusts of the Resulting Company without any separate act, deed or approval and 
till the time such necessary funds, schemes or trusts are created by the Resulting Company, all contribution shall 
continue to be made to the existing funds, schemes or trusts of the Demerged Company.

11. CHANGE OF NAME OF THE RESULTING COMPANY

11.1. Upon this Scheme becoming effective, the name of the Resulting Company shall stand changed to  
‘Tata Consumer Products Limited’ or such other name which is available and approved by the Registrar of Companies, 
by simply filing the requisite forms with the relevant Governmental Authority and no separate act, procedure, 
instrument, or deed and registration fees shall be required to be followed under the Act.

11.2. Consequently, subject to Clause 11.1 of Part B above, Clause I of the memorandum of association of the Resulting 
Company shall without any act, act, procedure, instrument or deed be and stand altered, modified and amended 
pursuant to Sections 13, 232 and other applicable provisions of the Act, and be replaced by the following clause:

  “The name of the Company is Tata Consumer Products Limited.”

11.3. It is clarified that in the event any name other than ‘Tata Consumer Products Limited’ is made available by the Registrar 
of Companies and is acceptable to the Board of the Resulting Company, the name of the Resulting Company shall 
be changed to such other name and Clause 11.2 of Part B of this Scheme shall be read and applied accordingly. It 
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is hereby further clarified that, for the purposes of acts and events as mentioned in Clause 11.1 and 11.2 of Part B 
above, the consent of the shareholders of the Resulting Company to this Scheme shall be deemed to be sufficient 
for the purposes of effecting the aforementioned amendment and that no further resolution under Sections 13 and 
14 or any other applicable provisions of the Act, would be required to be separately passed, nor any additional fees 
(including fees and charges to the relevant Registrar of Companies) or stamp duty, shall be payable by the Resulting 
Company.

12. TREATMENT OF THE SCHEME FOR THE PURPOSES OF IT ACT

 The Scheme has been drawn up to comply with the conditions relating to “Demerger” as specified under Section 2(19AA) of 
the IT Act. If any of the terms or provisions of the Scheme are found or interpreted to be inconsistent with the provisions of the 
said section at a later date including resulting from an amendment of Applicable Law or for any other reason whatsoever, the 
provisions of the said section shall prevail and the Scheme shall stand modified to the extent necessary to comply with the 
Section 2(19AA) of the IT Act. Such modification will however not affect other parts of the Scheme.

PART C

GENERAL TERMS & CONDITIONS

1. REMAINING BUSINESS

1.1. The Remaining Business and all the assets, liabilities and obligations relating or pertaining thereto shall continue to 
belong solely to and continue to be vested solely in and be managed by the Demerged Company.

1.2. All legal, tax and other proceedings by or against the Demerged Company under any statute, whether pending on 
the Appointed Date or which may be instituted at any time thereafter, whether or not in respect of any matter arising 
before the Effective Date, which does not specifically pertain or relate to the Demerged Undertaking (including those 
relating to any right, power, liability, obligation or duty, of the Demerged Company in respect of the Remaining 
Business) shall be continued and enforced solely by or against the Demerged Company only, without any liability 
arising on the Resulting Company or its shareholders.

1.3. The Demerged Company shall carry on all business and activities pertaining or relating to the Remaining Business in 
its own name and on its own account and its own behalf in all respects.

2. CONDUCT OF BUSINESS TILL EFFECTIVE DATE

2.1. With effect from the Appointed Date and up to and including the Effective Date:

2.1.1 the Demerged Company (with respect to the Demerged Undertaking) shall be deemed to have been 
carrying on and shall carry on its business and activities and shall be deemed to have held and stood 
possessed of and shall hold and stand possessed of the assets for and on account of, and in trust for the 
Resulting Company;

2.1.2 all profits or income arising or accruing to the Demerged Company with respect to the Demerged 
Undertaking and all taxes paid thereon (including but not limited to tax deducted at source, taxes withheld/ 
paid in a foreign country, etc.) or losses arising or incurred by the Demerged Company with respect to the 
Demerged Undertaking shall, for all purposes, be treated as and deemed to be the profits or income, taxes 
or losses, as the case may be, of the Resulting Company;

2.1.3 all loans raised and all liabilities and obligations incurred by the Demerged Company with respect to the 
Demerged Undertaking after the Appointed Date and prior to the Effective Date, shall, subject to the 
terms of this Scheme, be deemed to have been raised, used or incurred for and on behalf of the Resulting 
Company and to the extent they are outstanding on the Effective Date, shall also, without any further act or 
deed be and be deemed to become the debts, liabilities, duties and obligations of the Resulting Company;

2.2. Except as provided under this Scheme, from the date of the Scheme being approved by the Board of Directors of the 
Demerged Company and the Resulting Company and up to the Effective Date, the Demerged Company shall carry 
on the business of the Demerged Undertaking with diligence and prudence in the ordinary course, consistent with 
past practice in good faith and in accordance with Applicable Law.

2.3. The Resulting Company shall be entitled, pending the sanction of the Scheme, to apply to the Governmental 
Authorities concerned as are necessary under any Applicable Law for such consents, approvals and sanctions which 
the Resulting Company may require to carry on the business undertaken by the Demerged Company with respect to 
the Demerged Undertaking and to give effect to the Scheme.
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3. FACILITATION PROVISIONS

3.1. The Demerged Company and the Resulting Company shall enter into shared services agreements and long term 
supply agreement, as may be necessary, on such terms and conditions that may be agreed between the Demerged 
Company and the Resulting Company and on payment of consideration on an arm’s length basis and which is in the 
ordinary course of business.

3.2. It is clarified that, in respect of the arrangements contemplated in Clause 3.1 of Part C above, approval of the Scheme 
by the shareholders of the Demerged Company and the Resulting Company under Sections 230 to 232 of the Act 
shall be deemed to have their approval under applicable provisions of the Act and SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, if and to the extent required and that no separate approval of the of the 
Board or audit committee or shareholders shall be required to be sought by either of the Demerged Company and/
or the Resulting Company.

4. PROPERTY IN TRUST

 Notwithstanding anything contained in this Scheme, until any property, asset, license, approval, permission, contract, 
agreement and rights and benefits arising therefrom are transferred, vested, recorded, effected and/or perfected, in the 
records of the Governmental Authority (ies), regulatory bodies or otherwise, in favour of the Resulting Company, the Resulting 
Company is deemed to be authorized to enjoy the property, asset or the rights and benefits arising from the license, approval, 
permission, contract or agreement as if it were the owner of the property or asset or as if it were the original party to the license, 
approval, permission, contract or agreement. It is clarified that till entry is made in the records of the Governmental Authority 
(ies) and till such time as may be mutually agreed by the Demerged Company and the Resulting Company, the Demerged 
Company will continue to hold the property and/or the asset, license, permission, approval as the case may be in trust on 
behalf of the Resulting Company.

5. APPLICATIONS TO NCLT

 The Demerged Company and the Resulting Company shall simultaneously make necessary applications / petitions to the NCLT, 
where the registered offices of the Demerged Company and the Resulting Company are situated, for sanctioning this Scheme 
and all matters ancillary or incidental thereto under Sections 230 to 232 and other applicable provisions of the Act.

6. MODIFICATIONS OR AMENDMENTS TO THE SCHEME

6.1. The Demerged Company and the Resulting Company, through their respective Board of Directors or such other 
person or persons as the respective Board of Directors may authorize (including any committee or sub-committee 
thereof ):

(a) may, collectively, make and/or consent to any modifications / amendments to the Scheme or to any 
conditions or limitations that the NCLT or any other Governmental Authority may deem fit to direct or 
impose or which may otherwise be considered necessary, desirable or appropriate by them.

(b) shall be authorised to take all such steps as may be necessary, desirable or proper to resolve any doubts, 
difficulties or questions, whether by reason of any directive or orders of any other authorities or otherwise, 
arising out of or under or by virtue of the Scheme and/or any matter concerned or connected therewith.

6.2. In case, post approval of the Scheme by the NCLT, there is any confusion in interpreting any clause of this Scheme, or 
otherwise, the Board of Directors of the Demerged Company and the Resulting Company shall have complete power 
to take the most sensible interpretation so as to render the Scheme operational.

7. WITHDRAWAL OF THE SCHEME

 The Demerged Company and the Resulting Company shall be at liberty to withdraw this Scheme at any time as may be 
mutually agreed by the Boards of Directors of the Demerged Company and the Resulting Company prior to the Effective 
Date. In such a case, the Demerged Company and the Resulting Company shall respectively bear their own cost or as may be 
mutually agreed. It is hereby clarified that except as otherwise agreed by the Demerged Company and Resulting Company in 
writing, the Demerged Company and the Resulting Company shall not be entitled to withdraw the Scheme unilaterally without 
the prior written consent of the other company.

8. SCHEME CONDITIONAL ON APPROVALS/ SANCTIONS

 The Scheme is and shall be conditional upon and subject to the followings:

8.1. The requisite consents, no-objections and approvals of the Stock Exchanges and SEBI to the Scheme in terms of the 
SEBI Circular, on terms acceptable to the Demerged Company and the Resulting Company;
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8.2. The Scheme being approved by respective requisite majorities in numbers and value of such classes of members and creditors 
of the Demerged Company and the Resulting Company as may be directed by the NCLT under Sections 230 and 232 of the Act;

8.3. The Scheme being approved by the majority of public shareholders of the Demerged Company and the Resulting Company 
(by way of e-voting) as required under the SEBI Circular. The term ‘public’ shall carry the same meaning as defined under Rule 2 
of Securities Contracts (Regulation) Rules, 1957;

8.4. The Scheme being sanctioned by the NCLTs under Sections 230 to 232 of the Act, on terms acceptable to the Demerged 
Company and the Resulting Company; and

8.5. The certified copies of the NCLT Order(s) being filed with the Registrar of Companies by the Demerged Company and the 
Resulting Company.

9. EFFECT OF NON-RECEIPT OF APPROVALS / SANCTIONS

 The Scheme shall not come into effect unless the aforementioned conditions mentioned in Clause 8 of Part C above are 
satisfied and in such an event, unless each of the conditions are satisfied, no rights and liabilities whatsoever shall accrue to 
or be incurred inter-se the Demerged Company and the Resulting Company or their respective shareholders or creditors or 
employees or any other Person.

10. SEVERABILITY

 If any provision of this Scheme is found to be unworkable for any reason whatsoever, the same shall not, subject to the mutual 
agreement of the Demerged Company and the Resulting Company in writing, affect the validity or implementation of the other 
provisions of this Scheme. If any provision of this Scheme hereof is invalid, ruled illegal by any court or tribunal of competent 
jurisdiction or unenforceable under present or future Applicable Laws, then it is the intention of the Parties that such provision 
shall be severable from the remainder of the Scheme, and the Scheme shall not be affected thereby, unless the deletion of such 
provision shall cause this Scheme to become materially adverse to any Party, in which case the Parties shall attempt to bring 
about a modification in the Scheme, as will best preserve for such Parties the benefits and obligations of the Scheme, including 
but not limited to such provision.

11. COSTS

 All costs, charges and expenses including stamp duty on any deed, document, instrument or NCLT Orders including this 
Scheme or in relation to the Scheme and of carrying out and implementing the terms and provisions of this Scheme and 
incidental to the completion of arrangement in pursuance of this Scheme shall be borne and paid by the respective Party.
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ChsFtcfGti Aauuntant^
tndiabulls Finance Centre

""""" • • »fc Towcf3,27"-3^'-'f.)nor

rinc S» ^ollcl I P ScnapatiBapatMarg
[one RoatEtpbtnstone Road [West)

Mumbal-400613
Maharashtra, India

Tel:+9t22618S-)000
fax;+91 2261854001

To the Board of Directors

Tata Global Beverages Limited

Report on the Unaudited Special Purpose Condensed Financial Statements

We have reviewed the accompanying UnaudJted Special Purpose Condensed Financial
Statements of Tata Global Beverages Limited (the 'Company'} which comprise the
Unaudited Special Purpose Condensed Balance Sheet as at June 30, 2019, Unaudited
Special Purpose Condensed Statement of Profit and Loss- (induding other Comprehensive
Tncome), the Unaudlted Special Purpose Condensed Statement of Cash Flows and
Unaudited Special Purpose Condensed Statement of Changes in Equity for the quarter
ended June 30, 2019 and other explanatory notes (together hereinafter referred to as the
"UnaudiLed Special Purpose Condensed Financial Statements").

Management's Responsibility for the Unaudited Special Purpose Condensed
Financial Statements

The Management of the Company is responsible for the preparation and presentation of
these Unaudited Special Purpose Condensed Finandai Statements jn accordance with the
recognition and measurement; principles laid down in Indian Accounting Standards ("Ind
AS") 34, Interim Financial Reporting proscribed under Section 133 of the Companies Act,
2013, read with the relevant rules issued thereunder and other recognised accounting
practices and policies. The Unauditcd Special Purpose Condensed Financial Statements are
the responsibility of the Company's Management and have been approved by the Board of
Directors. Our responsibility Is to express a conclusion on the Unaudited Speda! Purpose
Condensed Financial Statements based on our review.

Auditor's Responsibility

We conducted our review In accordance with the Standard on Review Engagements
("SRE") 2410, Review of Int'erim Financial Information Performed by the Independent
Auditor of the Entity Issued by the Institute of Chartered Accounlants of India ("ICAI").
This standard requires that we plan and perform the review fro obtain moderate assurance
as to whether the Unaudited Special Purpose Condensed Finsndai Statements is free of
material misstatement. A review is limited primarily to inquiries of company personnel and
anaiytical procedures applied to financial data and thus provides less assurance than an
audifc. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing issued by the 1CAI and consequentty does not enabic us to obtain
assurance that we would become aware of a(! significant matters that might be identified
in an audit. We have nol performed an audit and accordingly, we do not express an audit
oplnfon.

L

Regii, Offirc: Inriiabull'; Finance Centre, Tojwr 3, 27''' • 32"' ftoor, Sen^paU Bapdt Miir],;. Elpliir^iorm toad (V/esl), Mumbai - 400 011 Maharasrwa, India.

(LLP ldef!tifiu(i(in No. MB.8737)
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Deloitte
HaskinsSi Sells LLP

Condusion

Based on our review conducted as above, nofchlng has come to our attention that causes
us to believe that the accompanying unaudited speciai Purpose Condensed Financial
Statements have not been prepared in all material respects in accordance with recognition
and measurement principles of Ind AS 34 prescribed under SecLlon 133 of the Companies
Act, 2013, read with relevant rules issued thereunder and other recognized accounting
practices and policies.

Restriction on use

The Unaudited Special Purpose Condensed Financial Statements has been prepared by the
company for attachment to notice to shareholders in terms of section 232(2)(e) of the
Companies Act/ 2013 and should not be used for any olher purpose.

For Dcloitte Hasttins & Sells LLP
Chartered Accountants

(Firm's Registration No.U7366W/W-1000i8)

Mukesh Ja!n
Place; Mumbai (Partner)
Date: September 23, 2019 (Membership No, 108262)

(UDIN:19108262AAAA1V9725)
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Tata Global Bever<ages Limited

Unaudited Special Purpose Condensed Balance Sheet as at June 30, 2019
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For and on bshatf of Tata Global Beverages Limited

Piacc: Mumba)
September 23, ZQ19 q//^^^^w^yY^-

L. Krishna Kui
ailive Director

John Jacob
Chief Hnandat offfccr

Neefabja ch'akral
Company Secretary
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Refer accompanying seiect explanatory notes to the unaudited special purpose condenied financial statements
[n terms of our report attached of even date
For Deioitte Hashlns R Sells LLP
Charterect Accountants
(Firm's fieglstration No,117366W/W-lDD018}

'^

MukeshJaln
Partner
Membership No. 108262
UDIN: 19108262AAAALV972S
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Tata Global Beverages Limited

Unaudited Special Purpose Condensed Statement of Profit and loss for the quarter ended June 30, 31019
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items tnat will be raclaiEtftcd to profit or loss
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Refer accompanyfng select exptanatory notes to the ufiauclilect special pyrpose condensed tinanda) statements
In terms of our report attached of even date
For Deloitto Hasklns & Sells LLP
Chartered Accountants
(Firm's Reeistration N0.117366W/W-100B18}
f--f i For and on bchaif of Tata GSoba! Beverages Umited

-^,

Mukesh Jaln
Partner

Membership No. 10B262
UOiN: 19I08262AAAALV3725
Piace: Mumbai
September 23,2019 /^w.'f/c /(-A^wt^

L Krishnajiynnar
£xe(£utlve Director

Sh^^Y\^^
John Jacob
CNcf Financial Officer Company Secretary
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Tata Global Beverages llmileil

Unaudited Special Purpose Condensed Statement of Changes in Equity as at June 30,2019
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Refer accompanying select explanatory notes to the tinaudited speci3l purpose condensed flnsnda! statements
In terms of our report attached of even date
For Deloitte Hasklns & Sells LLP
Chnrtered Accountants
(Firm's Regtstration N0.117366WAV-100018)

For and on behalf of Tata Global Beverages Umlted

Muheshjaln
Partner

Mcmliership No. 1082GZ
UD1N: igi08262AAAALV97?5
Place: Muinbai
September 23,2019

/^f^^f^^/t^
taXur&a^ JohnJactL KrishnaJCyma^

executive Director Chief Firwiciitt Officer
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Tata Global Beverages Umlted

Unaudited Special Purpose Condensed Statement of Cash flow for the quarter ended June 30,2019
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Tata Global Beverages Limited

Unaudited Special Purpose Condensed Statement of Cash flow for the quarter ended June 30, 2019
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Qyartcrended
JUrt-18

Z7Z.73
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Refer accompanying select explanatory notes to the unaudited special purpose condenserf finandat statements
In terms of our report attached of even date
For Deioltte Hasklns & Sells LIP
Chartefect Accountants
(Firm's Regfstfation No.ll73G6W/W-100018)

For and oft behalf of Tata Global Beverages Limited

MukeshJain
Partner
Msmbership No. 10826;;
UO!N; m08262AAAALV972S
Place; Mumbai
September 23,2019

ag^
^f^,^>—^>

?/
;( MUMOAI j;

m

'^^wJ
L Krtshna Kumar _ JohnJacol

Chtef Financial Officer
Neeiabja Chakrabartv
Company Secretary
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Tata Global Beverages Limited

Select explanatory notes to the Unaudlted Special Purpose condensed Hnondal Statements for the
quarter ended June 30,2019

1. Basis of Preparation

The Unauditcd Spccia! Purpose Condensed Rnancial Statements of Tata GSoba) Beverages LimitRd (the
"Company"t have been prepared in accordance with the recoF,nition and measurement principles laid

down in Indian Accounting Standard ("Ind AS") 34, "Interim Financial Reporting" notified under Section 133

of the Companies Act, 2013 ("the 2013 Act") read with Rule 3 of the Companies (Indian Accounting
Standards) Rules, 2015 and other relevant provisions of the 2013 Act for the purpose of attachment to

notice to shdrehoiders in terms of seclion 232(2)(e) of the Companies Act, 2013

The Unauditcd Special Purpose Condensed Financial Statements should be read irt coniunclian with the
annual standalone financial statements for the year ended March 31, 2019.

fhe accounting policies applied are consistent with those of the annual standalone financial statements for

the year ended March 31, 2019, except for adoption of Ind AS 116 on "leases" (Refer note 2 if]).

2. Explanatory Notes

a. The Unaudited Spfdal Purpose Condensed Hnancia! Statements have been prepared on a

historical cost basis except for certain flnanciai Instruments held at fair value. These nrsancial

instruments are classified as per fair value measurements, as defined by ind AS 113.There have

been no changes in the valuation -techniques ussd from those set oul in note 38(8) to the annual

standalone financial statements for the year ended March 31, 2019.

Also, there are no changes In financial risk management objectives and Capita) Management from

those set out in note 3S(C) to the annual standalone nnancia) statements for the year ended

March 31, 2019.

b. Contingent Lisbitlties and Assets - There arc no material changes from March 31, 2019 which

impacts the financial statement for period ended June 30, 2019.

c. The Basrd of Directors of the Company in its meeting held on May 15, 2019,as a part of business

reorganisation, had approved the scheme of merger of consumer product business of Tstg

Chcmicals Limiteti with the Company In terms of a scheme of arrangement under Section 230-232

and other applicable provisions of the Companies Act, 2013. The appointed date of the scheme Is
April 1, 2019. The Scheme wouid become effective after receipt of all requisite statulorv snd NCLT
approvais, inciuding Shareholders approval. The financial figures of the said business will be

included in the financia! statements, with effect, from the appointed date, on receipt of all

requisite approvals.
The costs incurred during the quarter in reiation to the proposed scheme of merger have been

disclosed as exceptional items.

d. The acquisiliofi of the brandecf tea business of Dhunseri Tea & Industries Limited was completed

on August 21,2019,

e. The Company tias organiseci its business into 8randec( Segmcrtt and Non Branded Segment.

Branded Segment is further categorised as Branded Tea, Branded Coffee and the residual as

Branded Others, As per the threshold limits prescribed under Indian Accounting Standard {!nd AS-

108) on "Segment Reporting", the Company's reportablc activity falls within a single business

segment and hence, the segment disclosure requirements are not applicable.

f. Effective April l, 2019, the Company has adopted Ind AS 136 - Leases and applied the revised

standard to alt Jease contracts thereby capitaltsing assets taken on operating lease exjstirtg on

April 1, 2019, using the modified retrospective method, with the currsuiative adjustments to
retained earnings. Accordingiy, comparatives for Ihe yssr ended March 31, 2019 have not been

restated. On transition, the cumulative effect of appiySng the standard resulted in Rs 14.84 cores
being debited to retained earnings, n&t of taxes. The fffect of this gdoption is Jnsigniflcant on the

jaroflt for the period.
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Tata Global Beverages Limited

Select explanatory notes to the Unaudtted Special Purpose Condensefi FinwcW Statements for the
quarter ended June 30, 2019

g. Previous period's figures have been regrouped / rearranged, to the extent necessary, to conform

to current period's classifications.

for and on behalf of Tat? Global Beverages Umitcrf

^"^
//^ifk^^ €^w^-

L Krishna Kujg^f---" John Jacobs—^—~— fj^eiabja chakfabarly

executive Director Chief Financial Officer Coffipany Secretary
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BS R&Co. LLP
Chartered Accountants

5th Floor, Lodhs Exceius. Tolephuno +91 (22) 4345 5300
Apolln Mills Compmmd Fnx •I-91 <22) 43^5 5399
N, W, Josbi Mary, Mahalaxnji
Mumbai 400011
indin

Independent Auditors Report

To the Board of Directors of
Tata Chemicals Limited

Opitiioii

We tiavc audited the coiidensed standalone interim financial slalcmcnts ol'Tsitti Ciieinicals Limited
("the Company"), which comprise the condensed sEandafonc balance sheet as nt 30 June 20f9, snd
the condensed slandatone statement of profit and loss (inckiding other coinprehensive income) for the
quarter then umled, condynsed slfnidalone stfttcmcnt ofciianges m equity nnd coiidcn$cd standalone
slatemenl of cash flows for the quarter then cndc<l, and notes to (he condensed standalone
interim (mnnciai suilements, and other explanatory inibnnntioti, as required by indian Accounting
Standard (Ind AS) 3/1 "Inlci'iin l-'inancial Keporting" iind otlier acconiUing principlvs genemliy
accepted in Iiulia.

In our opinion and lo the best of our inform ill iun ami according to the explanations given to us, t\w
aforesaid coodenwil standalone interim financial statements give a true iitid fair view in conformity
with tnd AS 34 ami other accotinting prhiciptes generally iiccepted in Indiat oflhc state of affairs of
the Compnny as at 30 June 2019, and profit and other conipt'eiiensive income for the quarter tlicn
ended, changes in equity and its cash flows for [he quarter then ended.

Ritsis for Opinion

We coiitluctcd our audit in accordaiiw vvitii the Standards on Auditing (SAs) specified under seclion
143(10) ofthc Companies Act, 20!3 ("Act"). Our rcspunsibilitiey under Ihose Standards are r«rthei
tbsyribud in tlic Audilof'.'i Rcspomibiliiies for the AwHt of (fw CondeDsed Standahne Intefim
Finwcial Statements section ol'ourrypoft. We ore independent oftlic Company in accofdance with
the Code of Ethics iasitcd by ttic InstiEute ofChartered Accountants of India togctlier with tlie ctiiical
t'cquireinciUs that are relevant to our iuidit ofthc condensed standalony inteiini fSnanciat statements
under the provisiuny of (lie Companies Act, 2013 and the Rules thereuiulyr, ;>ini we have futfitlcd
our other ethical ryspunifibiiiliesf in accordance with these t'equiremetUs and the Code of Eihics, We
believe thiit the audit evidence we have obtained is s«mcietU and Eippropriitte to provide a basis Ibr
our opHiion.

Mil un gem cut's Rcspotisibitity for the Cundcnscd Stnnclsiltnie Inturini Fiiiiincinl
Sttitemcnts

Ttic Company's nninityunwnt {ind Hoard of Directors are responsible for the prepiiration of thcsu
condensed staiutafonc inlcriin fitmncia! sta(cinunt^ Ihnl give a true and fair view oftlic slafc ofaiTEiirs,
profit itiici odier compreheiisive inconiCt changes in equity and cash Hows of the Company in
accordance with Iiu! AS 34 prescribed under seclion 133 oftlie Act and other uccounUny pnucipley
gencratiy acccplcd in India. This rcspunsibilily also includes maintenance of actequaic accoiititinfi
rwurds hi accordatice witli tile provisions of the Act for safeguarding of tiienssefs of the Company
and for preventing itiul delect'mg frauds and otlicr iiTegi) I antics; selection aiut appiiu.tlion of
appropriate itccotinling policies; making judgments and estimates that arc rcnsonable and prudent,
and design, implementation and mainlcnancc of ntlcquiile internal financial controls that were
opCTitti«g cHcclivcty for ensuring Ihe accuracy aiid eymptctcncss oftlic accounting records, relevanl
to (he prcptti'at iun and ps'esentiiiiuH ofllie condensed standaione intoriin ritldiicial stalemenls that give
a true and t'nir view and are free froin mnterial mfsstalcinenl, wEictlicr duy lo Iraifd or ciTor.

U sna: Co (a partnaiship litm wilh RcflittSNd Ollks:
Rogirtf,n!Gn to. (>A6t;;3> camrerteit hto 5'ji flOCTi LoifhB Caei^us
n s n & os.i i p 1.11 dnttfid ILiliiHly, PartnCTiJilp Ajv>!'o M!. Cnrtijioi*ftit

wilh W HMiWoUortNo, AAU-81B11 N.M, AiiM Nifl'fl, M»ttntttx(?
wHhelfdrtdmtOctobDt H, 1013 Mttmb>l.<000il,lfti)ia
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B S R & Co. LLP

Independent Auditors' Report (Conlmued)

Tata Chemicals Limited

Mimngtiinfcnt'ii Responsibility for the Coii(l<;nse<l Stanrfnlonc Interim Financin!
Stftfcmenis (CoittHwe<l)

In iireparing the condensed standalone interim financift! sintements, manageincnt and Board o)'
Direcfors arc rcsponsibie for assessing (lie Company's ability io continue as a goitig concern,
discto$ing, as applicabiu, iTialtei's related to going coticd'n and using the going vonvem basiy of
accounting unless inamigeinetil either intends to liquklatc (h(i Compiiny or to cease operations, or has
no realistic altcmalivc but lo do so.

The Board ofDirevtors are alao rcspuitaible for overseeing the Company's finanuin! re[}or(ing process.

Auditor^ Rcsponsiliilities for the Audit or the Condensctl Stmitlalonc Interim Fiiifttivial
Statements

Our objectives are to oblain reffsonablc assm'afice about whether the condensed stnndalone interim
financial statcmenls us n whole are free from nwtcriiil iTiisy(itlemei)t, whcllicr due to fraud or error,
and to issue tin niidjlor's report that includes our opinion. Rcasunablc assurance is a high ievel of
nssurance, but is not a guarantee Ihat an audit eond»c(ed in accordance with SAs will Eilways detecl
a material misstalenient when it exists. Misstatements can arise from fraud or error and arc
considered imleriai if> individtiitily or i« (lie aggregate, they could reiisonably be expected to
infhicnce (he economic dcciyiuns of users tiikcn on (lie basis of these condensed slandiiiuny interim
finiincittl xfatemcnts.

As pari of un ntidit in accordance with SAs, we exet'ci&e pt'ofcssioiial judgment and mainhuii
professional skepticism fhroiighout the audit, We ulso:

* Identify and sisisess (lie t'isks of materia! misslatcmciit oF {he condensed stnndslonc interim
Hnancial statements, whether due to fraud or error, design ftild perform audit proccdtires
responsive to those risks, nnd obtain audit evidence that la snITtcient and appropriate to provide
a basis for our opinion. The risk of not detecting a matcriat tni$$tatcmcnt resulting from fraud
is liigher than for one resulting from crrof, as rmiid inay involve collusion, IbrgcE-y, intentioniii
ornissiotis, iiitsrcpresuntafions, or the override ofttlteiniii control.

• Obtain an unclersianding ol" inlcmui conlrol refevnnt to Ihe audit in order to design (ui(li!
procedures (hat are appropriate in the ciremnsEanccs.

» Rvaluittc liie appropriateness of accounting policies used iind tiie reasonableness ofacconnliny
estimates and relaled disclosures made by managemenL

• Conclude on liiy ftpproprinteness of matiagcincnt s use of the goiiig conucrn basis of
accounting and, based on Ihc iiudit eviitsnce obtained, whelhcr a material nnccrlainly exists
related to events or coiulition.s that may cast significnnl duubl on (he Company's ability to
continue as a ^uittg concern. if we conclude that a imlcriat uiwcrtainly cxistSi we are required
to draw attention in our audilor's report to the related disclosures in the condensed standnlone
interim financmt stafcmeiifs or, if such discloiiiii-es ai'e inadequate, lo iTiocHf'y our opinion. Our

conclusions ;ire based on ihc audit evidence obtained up to tht; dale oroni' auditors feport.
However, futwc uvcnls or conditions mny cause the Company lo cease {o continue as a going

concern.

* Hvahiatc the nvcralf presunttttiun, ylmcliti'e ftnd content of the condensed standalone inECt'hn

fiitfsftcin! statements, including Ihc diselusurc$, and whctlier the condensed sfandaloni; inlci'ini
Hnanciaf stiUements represenl tiic uiidcilying transnclions and events iti a mannci- t!ial achieves

laJrpruiicntaUoit,
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B S R & Co, LLP

Independent Auditors' Report (Cfmfmued)

Tata Cheinicals Limited

Aiitlifor's RespoitsibiHUes for the Audit of tlic Condensed Stamlitlonc Intvrim l(linu»ci;ii
Statt'mcnts (Cwit'nitteil)

We comimuiicittc with (hose charged with govct'fia»cc regarding, among othur inattet's, the planited
scope and timing of the ati<iil add iijgnificatU audil fitiditigs, including any signiltcant dct'icictiuics in
internal control that we identify during our ;md)t.

Wu also provide those clmrgcd witli govcrnanco with a stalen'Kitit tliat we have complied with rcEcvanl

ethical rcquircmcnls rcgarditig Endcpomlcncr, aiKl to communicntCi with them all relationsliips and
other matters that may reasonably be tlwughl to bear on our indcpcnilciic^ ;md wttere npplkiihlti,
rclitted safeguards.

KorUSU&Co.LLP
Charfefcd AwowiUml.v

Firm's Kegistrntion No: 101248W/W-100022

^^r~~Jf\\~

VijayMftiImr
Pwltivr

Mumbai Membership No: 04647A
ii August 2019 UDIN; t9046/i76AAAABQ98S3
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Tala Chemlcols Limited
ConcteniCd Stantfolone Audlled Balartce Shael as at 30 June,201 9

? In cf oie

T~ASSEtS-

0} Non-cuff&nl B»eh
(a) Prop&fiy. pfanl and equipmen!
(b) Capital wofk-ln-progress
(cj inveilment property
jd) Right !o use assets
(e) GoodwiH
{fj Other Iniongtote a»e!s
(g) Intanfliblo as?)i undef deveiapment
jti) Ftnonctat ossels

[<) Investments in subiidioriei and (Ciirtt vcntijco

|i1) Other invQilmBnls
jifit loans
jiv} OiherNnartctolasiet!

(i) Advance tax disefi (ne!)
(j> Olhornon-cvrrenlatiets
Told fton-cuHftnl one)*

(2) Curfnn) aoets
(at tnve/itorfes
fb) FiflQiictal aKeti

jij fmestments
(II) lradereceivob!es
[fiij Cash and caih equivaien^
fiv) itank bakinces other Ihon (R} cibovo
|v) Loan;
}vl) Other Finoncia! ossels

(cj Oiher curonf os$els
tolal current aiieft

rolo) axett

fl. EQUITY AND UABiUTIES
EquDy
Jo) Equity ihore copiial
(b) Other equity
Total squtty

LicibllHlsi
(11 Non-cufTBni SlabHHIei

(o) Fjnonctat l!obSi(:el>
(ij Boffowings and [euse liobiViiBi
(Ei) Other (Fnancta! tiabaih'es

(bj Proviskw
(c[ Defeffed iaxiiob'^iftet (net)
[dj Other ron-cwenl !job?tiei
To! a! non-cuticnl llobHitlas

(2) cuffent llobtllilei
(a) Finonckil I'obililles

(ij aorrowings
(iij Trade poyobles

• Oybianding dues of micro enferpflses and small enlBfprises

- Outtlandhg dues oE credltofi olher Ihon abow
(lii| Other iinanctol Eabl1iite$

(bj Othor current iiabiliite;
{c> P/o vision s
(dj Current tax liobiiities {net}
Total curon! llablDJIei

Total Hctbllliles ^S^
Total equity ond ilabl!ftl^c)>;^~~u<^<'^

Mi ?(K
Ififflnr^'-i

Aid)
30 Juna,

201?

1.534.35
59&.S9
21.57
33.33
45.53
6.8 i

'1,252,<S7

2,724.'ll

1.07

0,2d
W\M
$17.37

f.939,70

642,9-!

2,A30.i2
! 63.^
50.4?

<S6.22
0.27

276.66
15^.92

4.575.34

14.516.04

25-S.82
] 2,027.36

12.262.16

25.49
0.20

1)0,95
226, iO

>0.50
373.24

1i,7*

51P,li
900.0?
55,58

307.10
! 66,02

L85M4

2,232.88

14.SlS.Oi

At of
3) Maich,

J019

i,5ia,!-f

52?, 16
21.72

-18.00

6.77
0,16

4,25^.69
2,^61.55

l.t3

G.7.6
521.44

167.21
9,528.23

d27.i8

2.146.26

I84,8^i

1,044.75

56,^
O.-iO

273.80
135.37

4,4*9,56

J3,??7,7?

25-1.82

U.541.39

1LWW

)3.<16
0,24

)03.tl
18979

i 0.50
3! 7,10_

0.99

18.04

550.57
933,8't
53,8'i

203,08
t2-).!2

1.884.48

2.201.56

13,9»7.7!

|i(iound,|

^
l-'iOUOIt
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Ta)a Chemfcali Umltsd
CondofHad Standalonfi Audlled Battince Sheel ai ot iO Juno,201t

Soo accompanying setec! exptonatory notei to the condensed ikmdoions interim audited (inanctal itafemenfi
Irt tems of our audit repo/i of even date oitached

for B s R & Co. tLf>
ChflfSorad Accountants
rt'm'i Regtsf'aHon No; lOIMSW/W- !OQ032

/

Vijoy Matimr
foctner
M$mbefihIpNo.O-fM76
UDiN: 190'I647AAAAA8Q?85;

Mumbai, 8 Auguii, 2019

For and on bsha!' of

FATA CHEMICAL5 IIMHEC

^/M^^Q-"
R, Mukundon

h^aslng Dirocfuf and CEO

fondon
Gonoro) Couns&i & CCnnpOW Secrolor/
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Ta!a Chefnlco!* Umited
Condentod Slandatone Auditad S^emenl of Protil dfid toss fortho qifoiter ended 30 June,

I. Revenue From operutions

if, Olher income
Ill, TotaUncomo (1+11)

IV, Expemes

0) Cosi of maicriaSs coi(umec!
b) pufchosos of ttock in-lratfe

c) Change) tn Enventcriss of finlthed goodi, work-in-
progress and siock-tn-frads

d) Empbyee banefits expense
et Finance costs
(J D@predot!on and omortisallon expsfise
g) Other e^isnsfit
Told expenses (a to g)

V, froflt below oxc&ptlond ll&mt and Tax (t)MV)

VI. Excepttorol kw (note 2 {iv|)

VII. proflt before fax (V-Vt)

V!i), Tax expense

CurWil tax
Oefwad lax
Total tax expense

IX, ProfH for !he pedod ffom contlnulrts operottont (VJI.VIII)

X. Loii (rom ctitcontinusd operationi bBfure tax
Xl. Tax sxpense from disconfinued operaltons
X)l. Ion from dltcontinyed opewtlont (X.XI)

XIH. Praf]tfoffhepBdod{(X+X!l)

X!V. OEhw comprehcn*tv» Incomft ("OCi")

(i{ Iterni ihot w!!i riot be feclaKifisci to Siatement of Pfofit or Losi
• Changes tn fair value of irivestments in equltfes cafriscl at fo!r

value thtough OC!
• Remoasufement of definad emptoyee benefil plans

(;fj Incotne tax rslaltng 1o itemi ilial wiff no! bs rectossified to Hio
Slatsment of fcofi! and Loss

Total 9>h*r comprfihenilve Income (no) o( lax)

XV. Total compre(ien»!vft Income for (ha psfioef (Xtll + XIV)

XVI. Eomlng* per equtly thwe (fur coitltnutrtfl opefaltoni)
- Basfc ond Oitulert (In ']

XVII. Earnlngt par equity thaw (for dloctintlnund operatloni)
• Baifc and Oiluisd fin'}

XVIII. Eamlngi per cqully ihafff {(or conttnulng aftd diicontinued op&roilont)
- Bai'condDiluiedjln')

Not onnualited

Quarter
endod

30 iw«,
2019

),031,-j'j

157,67
1.189.11

W.25

7A.&5
3.73

^7.67
20^
3&.9A

'192,36

821,84

347.27

fl.00

3S?,27

100.09
4.70

104.7?
254.48

254.48

2(S2.87

t.09

232.04

-i8t.s2

9.99*

9.99*

20)?
?In crore

Quarter
ended

30 Juns,
2018

989.19
}68.'t5

1.157.i4

159.62
67.85

(36.00)

68.22
23.) 5

33.19
474.03
7¥0,11

3*7,53

3i7,S3

101.65
(1,01)

103,64
2<S3.B9

ill.3tj
J3.33)

(7,?&)
255.9}

f9t.74j

8.32

(75.81)

la&.io

10.36*

(0.31 )•

tO.OS*

nafes lo ihe conderuad slonddo.'ie inlerim audited (inondol ttofdfnonti

!n term; of ow oucfi! repofl ol even date oltached

for B S S & Co. IIP
Chocifired Accountanls

fi(m'lR®9li!(ol!wNo; 10194BW/V/.10CC22 '

\^v"~yv
V([ay Molhin
Patfner
MsmbeEsNp No. <Hfi47A

U01H; t9(H647iAAAA0Q?a53

Mumi?(A 8 AugiiSl, 2319

For find on behalf of
TATA CHEMICAIS UM1TEC

^j^v-Jla^Z.

ft, Mukundan
fonaghg tSlreclorand CEO

Gsnoral Countel 8> Company Sscrefor/
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Tala chointcalt UmDed
Conddntod Slandnlana Audllnd iioloincn) ot Cuih Ifow tor the quartet endtd 30 Ju

Cnih flow ftom opwoflng odlvnigi
PiolH bofDiD Inn fiom conflnuino opoiuliow

Piofi! txiKxft \M flow tfiicontinuodopofultona

Ac(wlmond lot;
&Bpleda>ionondwnortilolton<»iponio

financa tath

ififfsfott Incomo

Owl dn nd Incww
No! gcAt oft (otiB ol cuiEHiHnve Union >t

Pi&viifdn fw emptoycn bfinanii (ixponta
fimSon [of (toubflul dBbft nnrf tnhoncoi/bod tlobllwriHon otl/tback)
PiovUon lot conllrioondot jnoll
Ucibtltlotf»t>toW<'i;tlt*<»dvffil|onbQck
Excapllonnl (on

Uw&ddad tcimtff\ uchooflo {o^nj/toti (nclt
LOW on awoinotd o> rficuidcd (nsl)
Opwallno pfoS bctorc vioiktng copBal cbnngot
Aciiuilmenlt Iw',

tlUttO (CCOtrotftok loarou(]tlticharK:cl(Kn)olt?[<uiol(

bwontoilei
ItcidopoyaUalctfldotheiEttbilBm
Coih B»n<»tiilttt( |[om opTHiHorn
loxatpold[nnloliolunt()
Hri uuihacMtaledhomopwollng nclhHtoi

Coih tiowi flpm InvBiilno ocllvBloi
AciiAifion o! piopotly, p?onl or»d (Ktu^mon) (hctytiriacapOdWtnk-ln-pogiou)
AcqiAllSon oi InltmsSbio oswii (inckKEnglolofi^blo aMaI und<n dwolopmonlj
Piocomb fioni toto ol pppedy, ptonl and eqi^pfHBnl
E'focoeA horn l(Al ol cmfonl hvottmtntl

Pufchosn d! cuMonHnvMimatitt
Bontt bafeinceifw! cwiridmed 01 caittond cath Bqi^voien!
Acquyitonol buiSnftM
Frocoedi horn foto of tfiiconifntKid of>e<n)toni jnolj
Infofci) i ec dvo d
Dividend rccfllvnd
- from wbilttwtw
• FtomjoSnf vonlwu
• Ffoni ofhan

Nt! Co ih find [n InveiMno ocjhiHlai

Coth now tiam BnoncirtB uclivlltot
ItopayiTirtnt o) b<Xt<wlfit)i
Piocoad* born buiowlngi

Ropayi!fun)t<iwW(istifKmcohnno{nol|
Dftunco cotfi pdd
6 unit kofcuWi&ttn tfftdtincl und (oidk.led nccounl

DMdondt pdd biducEng cfafiiHjtton \ait
Net Coih urct in Dnondflg octlvaint

Mrt decmoie In caih orxt caih »q»ttvutari>

Ca»b cuuJ coih oquivdlonti en ot I Aplil

Nol tnctftaso tn Coth (ind Ctuh (iq^uoten!? ptM[ain5no !o tfcconllwflil <>pBto!3on

Caih ufttl coih Bquhalerii 01 tit M JtUrtO {nato 1)

i, 2(HT

(SuuftaT
und»(<

30 June.
ion

3'i9.t7

3SM7

W.M
M.2-1

(l^Q
(?7.11
t^,03

&M
a 70
3.73

a.co
1!.37
(0.77

ifl0,ll

me?
JIUA

~msf

JSH9
TiTfl

(It? 37
(0-3.1

1,14
2.1IO.!9

(?.5A?,00
l(W,W

13.IS

im
TilA

O.S3

HW7M

[0,99

[3,1!
(17,1?

O.H

IOSA
"tiSA7
(IfM.M

i.m?s

S0.4T

t In ciora
-S35HST

snded

30 JVftO,
2018

347.53
(11.3!!
3it,aa

33, i 9
25.33

\21.W
?01 i
M4.MJ
[i?.08j
(O.^j
i,l9

J4.M}

1/.6/1
0.3$

-sSa2i-

("4.031
(185,S3[
255,12
>H3,84
(i4.2if
-tUT

jlOS.41]

3.1 S

7.840.41

{iffttW
!3».CO)
(<5,19(
M5.09
23.42

34.06
1,M

0.021.U1

jSOfl.Zflj
2.S3
i.00

(22.97]
o.us

[&.M1
jSM.Qi]

0.284,7})

3.M3,i?

O.S9

t»,4i

Hl>f<t;

I. Cosli onrt c-aS) oquhiotenli comfWisei o1
[ajBoloncawllhSankt
ID! Cwh on hand
Cuih and coih oquhtHcnJt nt pet Sfoltimflil nl Cmk Flow

Sos occom pon/lng tgtacl eipfanui&IV fi^W la i^c conc!ent6[t slandutonti iiiteitrn oudiled Oncwc'oi tlale
InlCTfnniloutmfdHieia&doffsvdndoloofiachnd

totBSR&Co.HP
ChaildieclAccoynlanii
FdinS Rog'iltalSon Ho: lOmBW/W. IOC032

vv
Ww Mciiht"
Potlriw
Msmbenhi'p No, CM14/*

UO'N ; 19(Hi47iAAAA6Q9853

Mumbc!,8Aya'"l.!>0)»

sa.w

0.01

!?.-13

OA2

Fofcndwibaha!(of
lAiACHFMlCAUiUMlIEO

s^Jt^Q^

Jnhn Muihiri
I'Hnt flncndo! Ollicoi

Gonsto! Cnunia' & Compow SocictoiY
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lata Chemiccils Umftett
Select Exptanalory Notes fo Iho Condented Sfanctdono Audlfed Flnandal Slolsmenls (or the quarter ended 30 June.2019

!A}

Bait* tif preparallon
The Condensed Standalone inlerim Audllad Finonciol Statements of Tato Chertlicali Unnited (!hc "Company'j have
bson prepared in occofctance wi!h Incfian Accounting Standard {"[nd AS"} 3'), "intefim Fhanciol Seportirtg" notitied
undar Ssctfon 133 of the Coffiponfei Acf, ?U13 ("fha 2013 Ac!"( read wilti Ru'e 3 of (hs Companies (Indtoi Accounting
Slandards) Rutes, 20t& and other retevant provisions of the 2013 Act,

ibo Cond&ciseci Slandoione IntBfim Audited Flnanctaf Staiemenfs ihouh! be feed In coniunctbn wiih the annuai
standalone Ifnancto! ilotemen^ for Ihe year ended 3t Morch, 2019.

lh& accounting policies appiterf ora conststent with Ihoss of the annuol itondotone financial iiotcmenlt ior tiie year
ended 3t March, 2019, exceplfof (tdoplion of ind AS mon'leas&s"{no!e2(v)t.

Explanatoty notei

Contingent ilablHOBi (to Ihe exlent not provided lor)
CioifTi; noi ocknowiedged by the Cynipony reiaiing to the wse) confeiled by the Ccmparty ond swhteh, ifl the opinion
of the ManagemenL we nol iikofy io dsvo!v6 on th& Compony relating !o fhs foitowing oreQi:

T In CKKC

5r
No

a.
IflL
a.
M.
M

fvi)

M.

Paiilcutan

Exc'ite, CuttoiTU and Sefvice Tax

Sales Tax
Demand for u?ty choroos
-abouc and other ctyi?i osalni! !he Company not acknowledged os debf
ncorne Tax (PondFng balofe Appeitate oulhontiet in reipsct of which the Company ii
n appeal |
income Tax jDecJded to Compony'i fuvouf by Appeilais authuritlfii and Oepariment
tstfi Further appeal j
Contractual obr»ga(iort upto

At ol
30 Juno.201?

-)i,34

43,04
1A.82

25.0/S

-13'1.04

i6,QS

100,11

Aior
31Motch,201?

4),31
3?,3'l

16.26
25,40

<34.0ii

16.05

tOO.H

The^boveccnlhgenlltabPity indudet' 110.! I crore{20t9:' UO.)! crorat reiaHng lodlsconltnusd operation.
(9) Guranleei provided by lh& Carnpany to lhi;d parHes on behalf o{ the tubtidioriei agsfegQtei USD 5'1 rnitllon & GBP 2,76

m'iiton K 396.8'f crofe| (2019; ItSO 5-1 miifon & GBF 2.76 mis!!on j? 398,3? c(Offt)}.

Contingent asseli
? in c fore

Purticutafi

income Tax (pending before Appeltateouihonlies In rsipect of which Ihe Company
Is in appooi)

Asai
30june,201?

78,-10

A*ot
31 March. 201t

78.40

On t June, 2018, the Company consummoted fhe sa'o and tfansfer oi iti Phoif^otte Feftigi&r Suiinats located Qt Haldta
and the Tfadina flifsln&ss cofnpfising bulk odd non-bulfc fefiiSie!; !o !SC Agrochemicab Private Umitod as per Busineis
fransFefAQreewentdaled^Novembe;,20i7.

The Board of Directo't ot She CAf^porky hoi approved the Schema of AmatsaffioNon ('Scheme') under (tie proviiions oF
section 23^ read w;th Seciions 230 to 232 of the Comporties Act, 20t3 for Ibe mersst of Sio Energy Venlure-t (Mauritkjil
Pv}. Ltd., o wholiy owned iutoildlar/ of ths Company, with ihe Company, subjec) (o neceirofy tlotutory and rsgutotuiy
approvois. The Schema yjfc|^p(pcG» of bahg ftod wilh th& NotEonol Company Law rribjriol.

^
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lata Chomlculs Umttect
Seiect ExplanalOEy Noles to (ho Condensed Slenduions Audited Finawtal S)a!emenE» for thff quatlcrcncfftct 30 June, 2019

(Ivj On 15 May, 2019, !he Compony onfereci into on afrangemenf wilti Eata Global Oeverogei Um!!ed nGBI") fof the
demerye' of HIB Consumef PfOdiicit Gusinesi Unif |"CPS) of !he Company to TGBL Tno eftoct o? Ihe Ironsfef wili bo
reftecied in trie (inancta! InformoHon of Nie peifod !n v/hich he deal is coniumnT.ated post receipt o! 6i! fhe required
sialutwy and regu'olor/ approvofs.

Btcephonol Hsm fw the cufrenf quorter represenl cosfs rc'atiilQ to !he pfoposed icbome of Oe-merger.

{vj Ufective 1 April. 20)?, jne Ciampany adoplcd Ind AS ll6Teas8i',apptie?d to v II lease contracts existing on 1 Apfi;, 20!9

using the modified felfotp^ciive mefhod and ho; tcit.en thft ("nfnutotive adjuslmortt fo retoined eofnhgs, un Ihe date of
hilioi appScalion. According!/. compafaHvoi fo? )he yeof ended 3) Mo'ch, 20j? h0v6 not been reirotpecljveiy
adjuifed, On transifion. ihe odopUon of !he new siondaCd resulted in fecognltton of Righi-oi-Use osiofi JKOU! of ' S5.13
crore and a tease liobllily of' f A.67 crore by adjusting reloined eofnings, fisl oi iwe', of' 0,^5 crore. Ihs oftcc) ot this

adoptian h insFgnificant on ihe profit to!' !he pedod and Gorn ngs pef ihare.

The Condensed Slandatorte Interim Audited rinonciul Siulemenfs hovo been prepored on a historica! cosl boiis Bxcepj
for ceflain fhando! iwtwm&nh held al [us' value. Ihere finanda! instrumenis we claisifod Qt per kis voiue
meoswAmanfs, ai dcaiinBd by !rtd AS 113. There hav& b&en no changss in Ihs va'ufttion f6chn;gues used or tioosfers

beh'/een fair value tevcls ([•om those set oui in nole 37jt?i Ki fl/(d) lo the annuol slonctotonB ihandai sia'^meiih for !he
year ended 31 March, 2019,

Alia there we no chgngsi in finondd ei'A mcinagemonl ftbiecifves and Copitai Monogemenl from those selou) In nofe

37(e) and no!g.^8?^:^Gti^eiy, tothftannuo!stondo!'3!i9fhcincio!;<oteT!ertts(or!hev80fended3) March. 20) 9.

^>¥^ot
^/>J^'^IC^-^

^
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Tota Chomlcali llrnilad
(vll) Segment FG»U|I( \w thft Quaiter ended 30 Jufia 201f arc 01 follow*,

Portlculari

} Segmsnl Revenus
a. Boifc choftiistry prod uc Is

b. consumsr producls

c, SpBclatty prociucts

Leii; hter iegmanl revenue

Add: UnoitocatRct
Total fevenufl from opwalfon*

2 Sftgment Seiuiti
a. Batic chemlsifY produck
b. Coniumor fwoducls (na!e 2 (tv))
c. Specially pfoduds
Total iegmen! resuib
1-esi:

(i) Finonce coili

fiij Net unattocolect fexpsndltura /{!ncome>
Told proNI before tax

3 Segment Aweti
n.Bailcciienrtlifr/products

b. Consumer products

c. ipsclalty ]OTaduc4
Total segmen! a»e!s
Add; Unotlocoted
Totot asset)

4 Sogmenf Uablliltet

a. Basic chom'ttry productt
b. Consumer producti

c. SpectoHy producls
Total segmenl liab^itiei
Add: Unoilocated
Total iiobi!lt!e>

Quortar
ended

30
June,
3019

ro-t.06
')9S.2i

10.73
1.210,00

170,56
\M\M

1.031,44

201.^
7?.-f5

_1'1.6?)
?/2,2&

20.2-1

[107.2^1
3S9,27

2,32178
226,22
484,39

3.032,39
I U82.i7
KS1S.04

MUt
206.7A

<5,49

796.56

! ,^36.32

2,232.88

(' In croic)

Quarter
ended

30
Juno,

_W}S

/34.2S

439.15
11.23

1.!83,63
197.60
986.03

3.t6

mi?

203.30
82.30

I4'55!
281,05

23.15

(109.63)
367.53

t,996.BO

U7,38
24lt,87

2,4 \ 1,05
ai?fl.A2
13.S59.47

bS9,^6
158,05
72M

789.97
t,700.64
2,4?Q.<1

Infoimallon roTatlna to dlaconl!nu(?d operollon* at iloled In nota 2 (11) to ftie
condcmad tKmdalono audited tlnuncM tlalemenh,}

Parilcuiar*

1 Segmcn! Revenue
2 Seflmeni Resulls (before lax)
3 Segment A«ett *
4 SBgmenHlttbimiw *

Quarter
ended

30
Jurttt.

son.

Quarter
sndwd

30
Juno,
201 a

62'l.SS

(11.31J
S33M
398.06

* Ssgmant diseSi and ftablBiies re^ient amounfs felafing tv Ihe ope'alfons of the
ctlscontinuod butttiess, that hove no) been ifansfefred on the coimptetiw of Ihe
dives tme nt.

(vlii) fhBiSspunwfcaqatano! chongos to the intonnalion atiout geogfopfcn! oreas Oi
diicj^^^Jr&ti'Ofy^tisi tjandotone (inanctol itofernent fw Ihe year ended 31

^-
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Tata Chemicalt limited

[ix} (a) Revenue ham upefflllons

paiticulofs Quad w en dc ciW
Juno,2019

aucirfer ended 30
June,2018

joj Salei of pfo duels
jb) Other opcfuilrtfl rovcnues

S.032.83

8.61

98i,0'l

3.11

1,031.44 989.1»

(b) Revenue Irom major producls

the toliowing is art oholytlt u( (hB Campafiv's seflmcri! fftvftniife from continuing op RK) I ions fi'om its majoF p;oduc1)

parilculyrs Qyoflerende d-3Q'

June,2019

fi) Soslc chcmhlry prftduett
soda Aih

- Bicorb

• Olhen

jii| Cortiumef products
-Syil

- ofheu

(us) Spsclalliy products
[rv) Unoilocaled

391.28
61.57
77 A5

-130.3-1

64.07

10,73

Qyartcfended 30
June,i018

3?055
62-27

7A.83

39!.22
-16.93

It.33
3.16

l,031.<t4 989.1 ?
' Inctudng opcfofing revenuet ond net off inlef iegmenl revenue

(xj Previau; period fiouios have been regrouped to conlorm wiih Ihe dcii^licntiari adopted in thfiss? condensed standofode

Infe/im audilcd (inanuo! slatein^ftts.

in tsnns of our audit (Bpod of oven date qllodicci

For 8 S R & Co. LIP
Choriered Accaunla'tts

fwf, (ieghtralion Nu; tOl24&W/W. 10002?

t^w----^^
VijoyMothur
For f no'

Memberihip NO. 04&/i/A

UDSN ; 1904*'<76AAAA6Q9»'>;

MwnbCT',aAusU!!,2019

iWAundun

Manpgfng Dtfecftw and C^O

for anti on behaf? o!

A CHEM1CALS UMiIEC
Vj^fctOE^

John Mulhal!
hiel Hnanciat Ottlcer

General CourtSOi & Company SccfcKiry
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Annexure"ES-2"

Shareholding of Directors and Key MsinngeriMl Personal ofTnla Globnl Bevernges Linnted, either

individually or Jointly as a first holder or iis a nominee in Tatsi Global Beverages Limited iiud Tata
Chemjcals Limited as on August 26,2019

Sr.

No

1.

2.

3.

4.

5.

6.

7.

8.

9.

10

Name of Directors and Key
Mauitgeriai Persoual of Tata
Global Beverages Limited

Mr. N, Chandrasekaran

Mr. Ilarish Bhal

Mr. Ajoy Misra
Mr. Lakshmanan KjishnaK-umar
Mr. Sankaran SanEhanaknshnan

Mr- Siraj Azinat Chaudhry

Mr. Blsarat Puri

Mrs, Shikha Sharma

Mr, John Jacob

Mr. Ncelabja Chakrabarty

Designation

Chairman Non-
Executive Director
Nun- Rxccutive

Director

Managjng Director
Executive Director
Independent
Director
Independent
Director
Independent
Director
Independent
Director

Chief Financial
Omcer
Coinpany Sccrctan

PAN Number

ABJPC63<($J

ABPPB0072K

AAIPM2998K
AAEPKI157C
AAVPSS260R

AAEPC7659K

AALPP0839P

ALPPS9244J

ACFPJ88!5R

ADWPC622IG

No. of

shares held
in Tata
Global
Bevemges
Limited

0

0

0
0
0

0

0

50000

0

0

Ny of
shares

heid in
Tata
Chcmicals
Limited

0

363

0
200
0

0

0

0

0

0

ForTata Global Beverages Limited

•. /^tF^?

IflAW
Ncclabj;! Chitkrabarly
Vice President and Comrtany Secretitry

DaEc:At)gusl30,20!9

Place: Koikaia

GLOBAL BEVERAGES LIMITED
n/!3 Botawala Building ht Flour Office No 2-6 Horniman Orcte Forf Mumbal <f00 001 tndia

Tel 91 226121 8400 Fax 91 226121 8499
Registered Office I Bishop Lcfroy ttoad Kolkata 700 020
Corporate Irientity Numbff - L1549tWB1962PLC03l425

e-mai! Invsstor.reiatioosmgbS.C&ffl

webiitewvrt'/.tataglobaSbcvefages.com
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Shareholding of Directors and Key Wianagertal Personal of Tata Chemlcals Limited, either
Individually or Jointly as a first holder or as a nominee In Tata Chemicals Limited and Tata Global

Beverages Limited as on August 26,2019

Sr.

No

1.

2.

3.

4.

5.

6.

7.

8.

9,

Name of Directors and
Key Managerial
Personal of Tata
Chemicals Umited

Mr. Bhaskar Bhat

Ms, Vibha Paul Rishi

Mr. S. Padmanabhan

Ms. Padmini Khgre
Kaicker
Dr, C. V. Natraj

Mr. R. Mukundan

Mr. Zarir Langrana

Mr. John Mulhall

Mr. Rajiv Chandan

Designation

Non-Executive
Director

Independent Non-
Executive Director

Non-Executive
Director

Independent Non-
Executive Director
Independent Non-
Executive Director

Managing Director &
CEO

Executive Director

Chief Financial
Officer

Genera! Counsel &
Company Secretary

-PAN-

AANPB3013D

AAKPRU96E

AAKPP0863E

MKPK3U7J

AADPC5973B

AACPR7831C

ACCPL1970G

CTHPM05400

AAGPC4494G

No, of shares
held In Tata
Global
Beverages
Limited

0

0

0

0

0

0

2260

0

1600

No of sharos
held in Tata
Chemicals
Limited

0

0

0

0

0

500

3666

0

0

For TATA Cf?MICALS LIMITED

andan
General Counsel & Company Secretary

^SR°UBEA^e.SUM^

NeSiy'iIa'Cffa^
^^klent'& Comp^Sflcretary

TATA CHEMICALS LIMrTED
Bombay House 24 Homi Mody Street Fort Mumbai 400 001

I'd 91 22666S82S2 Fax 9 f 2266658143/44 www.tatachemicali.wm
CIN : LZ4239MH1939PLC002893
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Annexure"ES-3"

REPORT ADOPTED BY THE BOARD OP DIRECTORS OF TATA GLOBAL BEVERAGES
LIMITED AT ITS MEETING HELD ON MAY IS. 2(H9 EXPLAINING THEJSFFECT OF
THE COMPOSITE SCHEME OF ARRANGEMENT ON EQUITY SHAREHOLDERS. KEY
MANAGEHIAL PERSONNEL. PROMOTEItS AND NON-PROMOTER SHAREHOLDERS

t. BACKGROUND

I,t, The Bottfd of Directors ("Board") of Tata Global Beverages Limited at its meeting held on May
15, 2019 have approved the Scheme of Arrangement amongst Tala Chemiciils Limited
("Demerged Company") and Tatn Globfi! Beverages Limited ("Resulting Company" or
"Company ) and their r&spective shareholders and creditors ("Scheme11).

I>2. Provisions of Section 232(2)(c) of the Companies Act, 2013 require the Directors to adopt a
report exptaining the efTect of (lie arraneement on each class of shareholders, key managerial
personnel ("KMPs"), promoters and non-promotcr sliarciiolders of the the Company laying out
in particular (lie share entitlement ratio and specifying any special valuation difficulties and the
same is required lo be circulated ns part of the notice of the meetings) to be held for the purpose
of approving the Scheme.

1.3. This report of the Board is accordingly being made in pursuance to the requirenients of Section
232(2)(c) of the Companies Act, 2013.

t.4. Under the Scheme it is proposed to demerge the Consumer Products Business (as defined m the
Scheme) of the Dcmcrgcd Company into the Company and subsequent issue of equity shiires by
the Company to the shareholders of the Demerged Company, as per (lie share exchange rntio
determined by Bansi S. Mchta & Co, ("Independent Ciiartered Accountant") as consideration,

1,5. The foliowing documents were, inter alia, placed before the Board:

(a) Draft Scheme, duly initialled by the Company Secretary of the Company for the purpose of
identification;

(b) Valuation/ Share EnEilIoncnt Ratio Report daled May 15, 20i9 ("Sliare Entitlement Ratio
Report") prepared by tlie Independent Chartered Accountant describing the methodology
adopted by them En arriving at (tie share exchange ratio;

(c) Fairness opinion dated May 15, 2019 ("Faimess Opiniou") isswid by USP Merrill Lynch
Liinited» Independent Cfltegory-I Mereliant Banker, providing the Fairness Opinion on the
sliEii-e exctmnge ratio as recommended by the Share Exchange Ratio Report;

(d) Certificate dated May !5, 2019, obtained from the stattttoiy auditors of the Company viz.
Delohte Haskins & Sells LLP» Chartered Accountaiits, on the accounting trealmenl
prescribed in the Scheme; and

(e) Report of the Audit Committee dated May !5, 2019.

TATA GLOBAL BEVERAGES UMITED
U/!3 Suiawala Building } st Floor Office No 2-6 Harniman Clrde Fon Mumbal 400 001 India

Tel 91 226t21 8400 Fax 9t 32 6^1 8499
Registetfid Office 1 Sistrop tefroy Road Koftata 700 020
Corporate icientfty Number - USWWB1962PLC03KSZ5
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2. ENTITLEMENT RATIO J ISSUE OF SHARES PURSUANT TO THE SCHEME

2.1. Independent Chartered Accountant have approved the following share exchange / eiititieinent
ratio for the issue of shares in terms of the Scheme:

114 equity shares of the Resulting Company oflNR If- each fully paid up for eveiy 100 equity
shares held in the Domergcd Company ofWR 10,- each fully paid up.

2.2. The aforesaid share entitlement ratio is based on the Share Bnlitlement Ratio Report and the
h'aimess Opinion. The aforesaid Share Entitlement Ratio Report nnd Fairness Opinion have been
duly considered by the Board and liave come to llie conclusion tliat sliare entitlement ratio is fair
and reasonable.

2.3. The equity shares of the Company issued as consideration pursuant to the Scheine shall be
subject to the memorandum of association uF (he Company, shall rank pan passu in all respects
with the existing equity shares of the Company, after the Effective Date (as defmed m the
Scheme) including with respect to divitiend, bonus, right shares, voting rights and other corporale
benefits attached thereto. The Company shall seek listing of the aforementioned equity shares
aliolled by it on BSE Limited and National Stock Exchange of India Limited in terms of and in
compliance with the SEBI Circular and other applicable provisions as may be applicable,

2.4. No special valuation difficulties were reported.

3. Effect of (he Scheme on the equity sharcliolttcrs (promyter and aon-promoter) of the
Company

3.1. In consideration for the proposed Scheme, the shareholders of the Demcrgcd Company will be
issued shares of the Company tis per the share exchange ratio determined !n the Share
Entitlement Ratio Report. Thus, the percentage shareholding of the shareholders of the Company
sliall change to (tie extent of issuance of shares to the shareholders of the Demerged Company.

4. Effect of the Scheme on the KMPs of the Compnny

There would be no efTcct of the Scheme on the KMP^s of the Company. Further none of Oie
KMPs have any interest in the Scheme except to the extent of the equity shares held by them, if
any in the Company and in the Demerged Company.

In the opinion of the Board, the Scheme will be of advantage and beneficial to the Company, Us
shareholdere imcl other stakeliolders and the terms thereof are fair and reasonable.

For and on Eiclinif of tiw Boani

^
Name; Ajoy Mlsra
Dcsigudtlon: Managing Director & CEO
DIN-00050557
Plflce;Mityl5,20t9
Date; Mumbai
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF TATA CHEM1CALS LIMITED
AT ITS MEETING HELD ON WEDNESDAY, MAY 15, 2019, IN RELATION TO THE
PROPOSED SCHEME OF ARRANGEMENT AMONGST TATA CHENUCALS LIMITED
AND TATA GLOBAL BEVERAGES LIMITED AND THEIR RESPECTIVE
SHAREHOLDERS AND CREDITORS

A. Background:

1. Based on the recommendations of the Audit Committee, the Board of Directors
("Board") of Tata Chemicals Limited (''Demerged Company" or "Company") at Hs
meeting held on May 15, 2019, approved the draft Scheme of Arrangement
("Scheme"), for the demerger of the 'Consumer Products Business' of the Demerged
Company to Tata Global Beverages Limited ("Resulting Company"), to be
implemented under Sections 230 to 232 of the Companies Act, 2013 ("Companies
Act) and other applicable laws including the Circular No. CFD/DIL3/CIR/2017/21
dated March 10, 2017 (as amended from time to time) issued by the Securities and
Exchange Board of India ("SEBI1').

2. In terms of Section 232(2)(c) of the Companies Act, a report from the Board of the
Company explaining the effect of the proposed Scheme on each of the equity
shareholders, promoter and non-promoter shareholders, key managerial personnel,
creditors and employees, and laying out in particular, the share entitlement ratio.
specifying any special valuation difficulties, etc., is required to be adopted by the
Board. Such report is then required to be appended with the notice of the meeting of
shareholders and creditors if ordered by the National Company Law Tribunal.
Accordingly, this report of the Board is prepared to comply with the requirements of
Section 232(2}(c) of the Companies Act,

3. While deliberating on the Scheme, the Board has considered inter-alia, and has
taken on record, the following documents;

(a) A draft of the proposed Scheme;

(b) Valuation report dated May 15> 2019 issued by Ernst & Young, who in their
report has recommended the share entitlement ratio of 114:100 i.e. 114 fully
paid-up equity shares of nominal value of Re, 1 each of the Resulting
Company for every 100 fully paid-up equity shares of nominal value of Rs. 10
held in the Demerged Company ("Vatuation Report");

(c) Fairness opinion dated May 15, 2019 issued by J. P. Morgan, a SEBt
Registered Category 1 Merchant Banker, providing the fairness opinion on
the share entitlement ratio recommended in the Valuation Report ("Fairness
Opinion");

(d) Draft Auditor's certificate issued by the statutory auditors of the Demerged
Company i.e. B S R & Co, LLP, Chartered Accountants, to the effect that the
Scheme is in compliance with appiicab!e Accounting Standards specified by
the Central Government in Section 133 of the Companies Act; and

(e) Report of the Audit Committee of the Company dated May 15, 2019
recommending th® Scheme.

TATA CHEMICALS LIMffED
Sombdy House 24 Horn! Mcxty S«eet Foft Mumbai 400 001

Tei 91 32 66&5 8382 Fax 91 3; 66^5 8143/44 www.tatachemicals.com
ON : L;4239MHt939f>LC00269i

71



e&
TATA

4. The Board noted the rationale and benefits of the Scheme, which inter-alia are as
follows:

(a) With the view to enable the Demerged Company to focus on its basic
chemistry and specialty products business and to integrate the consumer
products business activities undertaken by both, the Demerged Company and
the Resulting Company, under a single entity, it Is proposed that the
Consumer Products Business of the Dennerged Company be demerged and
transferred to the Resulting Company under the terms and conditions of the
Scheme.

(b) The proposed transaction will be in the best interest of the shareholders of the
Resulting Company as well as of the Demerged Company and shall not in
any manner be prejudicial to the interests of the concerned shareholders and
creditors or general public at large,

(c) The Scheme results in revenue and cost synergies including from supply
chain opportunities, operational improvements, logistics alignment leading to
economies of scale, creation of efficiencies, optimization of overlapping
infrastructure, capitat and operational expenditure and leveraging distribution
networks.

(d) The Scheme enhances the financial profile with higher growth, margin
expansion and increased cash flows which will provide further headroom for
inorganic growth opportunities in India and abroad.

(e) The Scheme enables the Resulting Company to expand its presence in the
fast moving consumer goods categories in India and abroad.

(f) The shareholders of the Demerged Company will continue to participate in
the growth of a larger consumer focused company j.e. Resulting Company.
white continuing to own shares in the Demerged Company which will remain
focused on its basic chemistry and specialty products businesses.

5. The Board noted the salient features of the Scheme, which mter'afia are as under;

(a) Demerger of the Consumer Products Business of the Demerged Company to
the Resulting Company.

(b) The Consumer Products Business of the Demerged Company has been
identified as the business of sourcing, packaging, marketing, dislribution and
sales of (i) vacuum evaporated edible common salt ('Salt'} for human
consumption, (ii) spices, (iii) protein foods and (iv) certain other food and
other products. Under the Scheme, the salt manufacturing facility, basic
chemistry products and specialty products business are not proposed to be
transferred to the Resulting Company and will continue to be owned by the
Demerged Compsny. Necessary salt supply arrangements shali be put into
effect on and from the date on which the Scheme comes into effect.
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(c) Pursuant to the sanction of the Scheme by National Company Law
Tribunal(s), the Scheme shall become effective from the Appointed Date. The
Appointed Date for the Scheme is fixed asAprii 1, 2019,

(d) With effect from the Appointed Date, the entire undertaking of Demerged
Company relating to the Consumer Products Business shall, subject to the
terms and conditions of the Scheme and, without any further act, instrument
or deed, be demerged from the Demerged Company and stand transferred to
and vested (n and/or deemed to have been demerged from the Demerged
Company and stand transferred to and vested in the Resuiting Company, so
as to become the undertaking of the Resulting Company on a going concern
basis.

(e) Issue and allotment of 114 futly paid-up equity shares of nominal value of Re.
1 each of the Resulting Company for every 100 fully patd-up equity shares of
nominal value of Rs. 10 held as on the Record Date (defined in the Scheme)
in the Demerged Company based on the share entitlement ratio as
determined In the Valuation Report and the Fairness Opinion. Such equity
shares issued by Resulting Company to the equity shareholders of Demerged
Company pursuant to the Scheme would be listed on the National Stock
Exchange, the Bombay Stock Exchange and the Calcutta Stock Exchange.

8, Effect of the Scheme on equityshareholders (prompter shareholders and non-
Promoter shareholders), and kev manaaeria! personnel of the Comoanv:

6, Effect on the equity shareholders, (promoter shareholders and non-Dromoter
shareholders):

(a) As part of the Scheme, the equity share capita! of the Company shall not
undergo any change.

(b) In consideration for the demerger of the 'Consumer Products Business' from
the Demerged Company to the Resulting Company, the Resulting Company
shall issue fully paid-up equity shares of the Resulting Company to the
shareholders of the Demerged Company whose names appear in the register
of members as on the Record Date (defined in the Scheme) based on the
share entitlement ratio of 114:100 /.e. 114 fully paid-up equity shares of
nomina! value of Re. 1 each of the Resulting Company for every 100 futfy
paid-up equity shares of nominal value of Rs. 10 held in the Demerged
Company.

(c) The current patd-up share capital of the Resulting Company is Rs. 63,11
Crores comprising of 63,11,29,729 equity shares of nominal value of Re. 1
each. The current shareholding pattern of the Resulting Company is set out
below;

Category of
Shareholder

Promoter and
Prompter Grpyp

Pubtlc
Total

No, of fully paid up equity
shares held

21,74,45.190

41,36.84.539
63,11,29,729

Shareholding as a % of
total no. of shares

34.45

65.55
100
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(d) Pursuant to the Scheme. after the issuance and allotment of equity shares by
the Resulting Company, the shareholding pattern of the Resulting Company
is expected to be as below;

Category of Shareholder

Promoter and Promoter
Cronap
~^Mc
instal

No. of fully paid up
equity shares held

30,54.10,350

61.51.54,841
92,05,65,191

Shareholding as a %
af total no. of shares

33.18

66.82
100

7. EffecA,,onJhe Ke^ Man^ajgenal There ts no effect on the key managerial
personnel of the Company.

8. Effect on staffor emplQyees: Under the Scheme, approximately 250 employees are
proposed to be transferred from the Company to the Resulting Company. These
persons shall become the employees of the Resulting Company without any break or
interruption of service and with the benefit of continuity of service on terms and
conditions which are not less favorable than the terms and conditions as were
applicable to them immediately prior to the Effective Date (defined in the Scheme),

9. No special valuation difficulties were reported.

C. Concluston

While deliberating the Scheme, the Board has considered its impact on each of the
shareholders, promoters, non-promoter shareholders, key managerial personnel,
creditors and employees. The Scheme is in the best interest of the shareholders,
promoters and non-promoter shareholders, key managerial personnel, creditors and
employees of the Company and there shall be no prejudice caused to them in any
manner by the Scheme.

For and on behalf of the Board of
Tata Chemicals Limited

NarWTA Mukundan
Designation: Managing Director & CEO
Date: Ma^lS. 2019
Place: Muflnba!
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Annexure"ES-471

S RBC& CO LLP
Chartered Accountants

12th Floor, The Ruby,
29, Senapal! Bapat Marg,

Dadar (West),
Mumbai - 400 028, Maharashtra, India

Bans! S. Mehta & Co.

Chartered Accountants
Merchant Chambers, 3rd Fioor,

New Marine Lines,

Opposite SNDT Women's University,
Mumbai - 400 020. Maharashtra, India

To

Dat&d:15lVIay2019

The Audit Committee,
Tata Chemicals Limited
Bombay House.
Homl Modi Street,
Kala Ghoda, Fort,
Mumbai-'400023
Maharashlra, India

The Audit Committee,
Tata Global Beverages Limited
Bombay House,
Horn! Mod! Street, •
Kala Ghoda, Fort,
Mumbai-400023
Maharashtra. India

Sub: RecommendatloR of share entitfemont ratio for the PFOBpsetiL demeEfter- olL^onsuiner
BroducMbusinsss ofTata Chsmicats Limited IntoTata Global Beverafles Limited

Dear Sir/Madam,

We refer to our engagement letters whereby S R BC&CO LLP (hereinafter referred to as "SRBC") is
appointed by Tata Chemicais Limited (hereinafter referred to as "TCL") and Bans! S. Mehta & Co.
(hereinafter referred to as "BSMC") is sppointgd by Tata Global Beverages LimJted (hereinafter referred
toasTGBL") for recommendation of share entittement ratio of equity shares for the proposed demerger
of consumer division of TGL (hereinafter referred to as "Consumer Products Business") into TGBL
("Proposed Demerger"). TCL and TGBL are hereinafter referred to as the "Companies" or "the Client",
Consumer Products Business and TGBL ars hereinafter referred to as the "Valuation Subjects".

SRBC and BSMC are hereinafter jointly referred to as "Valuers" or "we" or "us" and Indlviduatly referred
to as "Vaiuer" in this Report

The share entitlement ratio for this report refers to number of equity shares of TGBL which would be
issued to the equity shareholders of TCL (In addition to, not in exchange of) pursuant to the Proposed
Demerger.

Our deliverabte for this engagement would be a share entitlemsnt ratio report ("Share EntiUament Ratio
Report" or "Report"),

SCOPE AND PURPOSE OF THIS REPORT

TCL was incorporated on 23 January 1939 and having Its registered office at Bombay House, 24 Homi
Mody Street, Fort, Mumbai 400001 , TCL is engaged In diversified businesses dealing in basic chemtetry
products, specialty products and in the Consumer Products Business. Consumer Products Business is
engaged in sourcing, packaging, marketing, distribution and $ales of consumer salt, $plces, protein
foods and certain other food and other products. For the year ended 31 March 2019, TCL reported
consolidated operating revenues of INK 112i963,3mn and profit after (ax of INR 13,868.5 mn,

^was incorporated on 18 October, 1962 and having Its registered office al 1, Bishop Lefroy Road,
700020. TGBL, together with its subsidiaries, is engaged in the business of marketing,.

\on and/ or sales of tea, coffee and water. TGBL has 50% stake in hwo joint ventures, ns
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Recohnmendatfon of share entitlement ratio for the proposed demerger of consumer products
business of Taia cnemicais Limited into Tata Global Beverages Limited

Tata Slarbucks Private Limited and NourishCo Beverages Private Limited. For the year ended 31 March
2019, TGBL reported consolidated operating revenues of INR 72,615.0 mn and a profit after tax of INR
4,569.8 mn.

We understand that Ihe management of the Companies (hereinafter referred to as "the Management")
is contemplating the demerger of Consumer Products Business into TGBL under a Scheme of
Arrangement under the provisions of Sections 230-232 of the Companies Act, 2013 and other applicable
provisions of the Companies Act, 2013. As a consideration for this Proposed Demerger, equity
shareholders of TCL would be issued equity shares ofTGBL In lieu of the value per equity share of TCL
attributable lo the Consumer Products Business.

For (he aforesaid purpose, the Board of Directors of TCL and TGBL have appointed SR8C and BSMC
respectively, to recommend a share entitlement ratio, for the issue ofTGBL's equity shares to the equity
shareholders of TCL. for the value attributable to the Consumer Products Business, to be placed before
the Audit Committee/Board of Directors of TCL,

We understand that the appointed date for the demerger as per (he draft scheme shall be 1 April 2019.

The scope of our seryices Is to conduct a relative (and not absolute) valuation of equity shares of Ihe
Valuation Subjects and report a share entitlement ratio for the Proposed Demergsr in accordance with
intemationafly accepted valuation standards / ICA1 Vaiuation Standards 2018 issued by institute of
Chartered Accountants of India.

We have been provided with the can/ect-out financials of Consumer Products Business from the audited
financials of TCL and audited flnandals of TGBL far year ended 31 March 2019 and earlier periods.
Further, we have been provided with the business plan of the Valuation Subjects, We have taken into
consideration the current market parameters In our analysis and have made adjustments for additional
facts made known to us till fhe date of our Report Further, we have been informed that all material
information impacting ihe Valuation Subjects have been disclosed to us.

We have been Informed that till the Proposed Demerger becomes effective:

(a) Neither Companies would declare any substantial dividends having materially different yields as
compared to past few years.

(b) There are no unusual/abnorma! events In the Companies since the last audited accounts HIS the
Raport date materiaUy impacting their operating/financial performance.

We have been informed that, in the event that either of the company restructure their equity share capital
by way of share split / consoikfation / issue of bonus shares before the Proposed Demerger becomes
effective, the Issue of shares pursuant to the share entitlement ratio recommended fn this Report shall
be adjusted accordingly to take into account the effect of any such corporate actions.

We have relied on the above while arriving at the share entltiement ratio for the Proposed Demerger.

This Report Is our delEverable for the above engagement

This Report is subject to the scope, assumptions, qualiffcallons, exclusions, limitations and disclaimers
detailed hereinafter. As such, the Report is to be read in totality and not fn parts.

Page 2 of 12
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Recommendation of share entitlement ratio for the proposed demerger of consumer products
business ofTata Chemicals Limited into Tata Global Beverages Limited

SOURCES OF INFORMATION

In connection with this exercise, we have received/obtalned the following infomnation about the
Valuation Subjects:

1. For Consumer Products Business of Tata Chemicals Limited
• Financial statements (upto EB1T level) of salt business, spices business and pulses

business of TCL carved-out from audited financial statement of TCL for the year ended 31
March 2017 to 31 March 2019
Business plan of Consumer Products Business
Proposed arm's length pricing between TCL and TGBL for supply of salt
Details of contingent liabilities as of 31 March 2019
Other relevant information
Answers to specific questions and issues raised by us after examining the foregoing data.

2. ForTata Global Beverages Limited
Standalone and consolidsted audited financial statements for year ended 31 March 2019
Annual report for years ended 31 March 2014 to 31 March 2018
Business plan ofTGBL
Details of contingent liabilities as of 31 March 2019
Other relevant information
Answers to speciHc questions and issues raised by us after examining the foregoing data.

During the discussions with the management of Vaiuation Subjects, we have also obtained explanations
and information considered reasonably necessary for our exercise. The Client has been provided with
the opportunity to review the drdft report (excluding the recommended share entitlement ratio) as part
of our standard practice to make sure that factual Inaccuracy/omissions are avoided ]n our Report.

PROCEDURES ADOPTED AND VALUATION IVtETHODS FOLLOWED

In connectiori with this exercise, we have adopted the following procedures to carry out the valustion:

• Requested and received financial and qualitative information
• Used data available in public donriain
• Discussions (physlcal/over call) with the Management to:

o Understand the business and fundamental factors that affect its earning-generattng capability
including strengths, weaknesses, opportunity and threats analysis and historical financial
performance.

» Undertook Industry Analysis:
o Research publicly available market data including economic factors and industry trends that

may impact the valuation
o Analysis of key trends and valuation multiples of comparabte companies/comparabte

transactions using: Proprietary databases subscribed by us or our network firms
• Selection of internationafiy accepted valuation method ology/(ies) as considered appropriate by us.

Page 3 of 12
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Recommendation of share entiilement ratio for the proposed demerger of consumer products
business of Tata Chemicals Limited into Tate Gioba! Beverages Limited

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS^ EXCI-USIONS AND DISCLAIMERS

Provision of valuation opinions and consideration of the Issues described herein are areas of our regular
practice. The services do not represent accounting, assurance, accounting / tax due diligence,
consulting or tax related services that inay otherwise be provided by us or our affiliates.

The recommendation contained herein is not intended to represent value at any time other than report
date. We have no obligation to update this report.

This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as per
the terms of our engagement; (fi) the Report Date; (Itl) are based on the carved-out financiais (uplo EBIT
level) of Consumer Products Business from the audited financlais of TCL; (iv) audited consolidated
financiats of TGBL for year ended 31 March 2019 and earlier period and (v) business plan of Valustion
Subjects. We have been informed that the business activities of the Valuation Subjects have bsen
carried out In the norma! and ordinary course between 31 March 2019 and the Report date and that no
ttiaterial changes have occurred In their respectiva operations and financial position between 31 March
2019 and the Report date,

A valuation of Ihis nature is necessarily based on the prevailing stock marRet, financial, economic and
other conditions in general and industry trends in particutar as in effect on anct the Information made
available to us as of, the date hereof. Events occurring after the ctate hereof may affect [his report and
the assumptions used in preparing it, and we do not assume any obligation to updete, revise or reaffirm
this report.

The recommendation rendered in this Report only represent our recommendation based upon
information furnishecf by the Companies and gathered from public domain (and analysis thereon) and
the said recommendation shall be considered to be in the nature of non-binding advice, Our
recommendation should not be used for advising anybody to take buy or sell decision, for which specific
opinion needs to be taken from expert advisors.

The determination of share entitlement ratio is not a precise science and the conclusions arrived at En
many cases will, of necessity, be subjective and dependent on the exercise of individual judgement. in
the ultimate analysis, valuation will have to be tempered by the exercise of judicious discretion by the
Vaiuer and judgment taking Into accounts at! the relevant factors, There is, therefore, no indisputable
single share entitlement ratio. While we have provided our recommendation of the share entitlement
ratio based on the information available to us and wittiin the scope and constraints of our engagement,
others may have a different opinion as to the share entitlement ratio. The final responsibility for the
determination of the share entiUemenl ratio at which the Proposed Demerger shal! take place w!lf be
with the Board of Directors of the Companies who should take into account other factors such as their
own assessment of the Proposed Demerger and input of other advisors.

tn the course of the valuation, we were provided with both written and verbal information, mciuding
market, financial and operating data as detailed in Ihe seclion - Sources of Information.

We have not independently audited or otherwise verified the financial information provided to us,
Accordingly, we do not express an opinion or offer any form of assurance regarding the truth and
fairness of the finandat position as indicated in the financial statements, Also, with respect to
explanations and information sought from the Client, we have been given to understand by the
Management that they have not omilEed any relevant and material factors about the Valuation Subject?
and that they have checked the relevance or materiality of any specific information to the present
exercise with us in case of any doubt. Our conclusion is based on tha information given by/on behalf of
the Companies. The Management has Inctlcated to us that they have understood that any omissions,
inaccuracies or misstatements may materially sffect our valuation anaiysisfresults.

,Xhe Report assumes that the companies comply fully with relevant !aws and regutations applicable in
fCC^|l!^M areas of operations, and that the CompEinies will be managed !n a competent and responsible

^> rh^sr. Further, this Report has given no consideration to matters of a legal nature, including Issues
^7 \ /«A^
M Mu^Cu )S
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Recommendation of share entillement ratio for the proposed demerger of consumer products
business ofTata Chemicafs Limited into Tata Global Beverages limited

of legal titie and cofnpliance with local laws, arid litigation cmd other conllngent liabilities that are not
disclosed in the audited/unaudltecf balance sheet of the Companies. Our conclusion of vaiue assumes
that the assets and liabilities of the Valuation Subjects, reflected in their respective latest balance sheets
remain intact as of the Report date.

The financial forecasts used In the preparation of the Report reflects jucfgment of respective
management of Companies, based on present circumstances prevailing around the Valuation Date, @s
to the most likely set of conditions and Ihe course of action it is most liKely to take. It is usually the case
that some events and cfrcumstancss do not occur as expected or are not anticipated. Therefore, actual
results during the forecast period will almost always may differ from the forecasts and as such
differences may be material.

The report does not address the relative merits of the Proposed Demerger as compared with any other
alternative business transafilion, or other aitematives, or whether or not such alternatives could be
achieved or are available,

The fee for the engagement ts not contingent upon the results reported.

We will not be liable for any losses, claims, damages or liabliltles arising out of the actions taken,
omissions of or advice given by any other lo the Companies. In no event shall we be liable for any loss,
damages, cost or expenses arising in any way from fraucfutent acts, misrepresenlstions or willful default
on part of the Companies, their directors, ampioyees or agents.

It is understood that this analysis does not represent a fairness opinion, This report is not a substitute
for the third party's own due diligence/ appraisai/ enquiries/ independent advice that the third party
should undertake for his purpose,

This Report is subject to the laws of india,

Neilher the Report nor Its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or documenl
given to third parties, other than in connection with the proposed Scheme of Arrangementi without our
prior written consent. In addition, this report does not in any manner address the prices at which equity
shares of the Companies will trade following announcement of the Proposed Demerger and we express
no opinion or recommendation as to how the shareholders of either company should vote at any
sharehoiciors' meeting(s) to be held in connection with the Proposed Demerger.

Page 5 of 12
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Recommendation of share entitlement ratio for the proposed demerger of consumer products
business of Tata Chemlcals Limited into Tata Global Beverages Limited

SHAREHOLDING PATTERN

Tata Chemicals Limited

The !s$ued and subscribed equity share capita! of TCL as at 31 M^rch 2019 is INR 2.547.6 milljon
consisting of 25^,756,278 equity shares of face value of !NR 10 each. The shareholding pattern is as
foltows:

SharehofdinflLPatternason 31 March 2019
Promoter & Group
Public - Institutions
Public- Non-lnstitutions
Grand Total

No of Shares
78,027,943

122.214.300
54,514.035

264,766,278

% Shareholding
30.6%
48.0%
21.4%

100.0%
Source: BSE

Tata Global Beverages Limited

The issued and subscribed equity share capital of TGBL as at 31 Msrch 2019 is fNR 631.1 million
consisting of 631,129,729 equity shares of face value of INR 1 each, The shareholding pattern ts as
follows:

ShareholdingI Pattern^ on 31 March 2019
Promoter & Group
Publtc - Institutions
Public- Non-lnstitutions
Non-Promoter - Non-Public

Grand Total

No of Sharea
217,445,190
246,397,230
167.264,416

22,893
-63't?J 29,729

% Shareholding
34.5%
39.0%
26.5%
0.0%

100.0%
Source: BSE

Page 6 of 12
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Recommendation of share entitlement ratio for the proposed demerger of consumer products
business of Tata Chemlcals LimKed into Tat3 Gtobat Beverages Limiiect

APPROACH FOR RECOMMENDATION OF SHARE ENTITLEMENT RATIO

The Proposed Scheme of Arrangement contemptafes the dwnerger of Consumer Products Business
into TGBL. Arriving at the share entitlement ratio for the Proposed Demorger of Consumer Products
Business into TGBL would require determining the relative value of the Consumer Product Business
(on per equity share of TCL) and the value of the equity shares of TGBL These values are to be
determined indepencientiy, but on a relative basis for the Valuation Subjects, without consiiJerhg the
effect of the Proposed Demerger.

It should be understood that the valuation of any company or its assets is inherentiy subjective and is
subject to certain uncertainties and contingencies, ati of which are difficult to predict and are beyond our
control. In performing our analysis, we made numerous assumptions with respect to industry
performance and genera! business and economic condftionSi many of which are beyond the conlrol of
the Companies, In addition, (his valuation wHI fluctuate with changes tn prevailing rmarKet conditions, the
condliions and prospects, financial and otherwise, of the Valuations Subjects, and olher factors.

The application of any particular method of valuation depends on the purpose for which the vaiuation is
done. Although different values may exist for different purposes, U cannot be too strongly emphasized
that a valuer can only arrive at one value for one purpose. Our choice of meEhodoiogy of valuation has
been arrived at using usual and conventional methodologies adopted for mergers / demsrgers of a
similar nature and our reasonable Judgment, In an independent and bona fide manner based on our
previous experience of assignments of a similar nature.

The Vaiualion Approach adaptsd by SRBC and 8SMC is given in Annexure 1A and 1 B respectively
(Annexure 1A and 1 B togsther referred to as Annexures).

BASIS OF SHARE ENTITLEMENT RATIO

The basis of the demerQer of Consumer Products Business of TCL into TGBL would have to be
determined after taking into consideration all the factors and methods nnenlioned hereinabove. Though
different values have been arrived at under each of the above methods, for the purposes of
recommending the share entitlement ratio of equity shares it is necessary to arrive at a final value for
each Valuation Subject. It is however important to note that in doing so> we are not attempting to arrive
at the absolute equity values of the Valuation Subjects, but at their relative values to facilitate the
determination of the share entitlement ratio. For this purpose, it is necessary to give appropriate weights
to the values arrived at under each approaches / methods.

The share entitiement ratio has been arrived at on the basis of a relative equity valuation of Valuation
Subjects based on the various approaches / methods explained herein earlier and various qualitative
factors relevant to each company and the business dynamics and growth potentials of the businesses
oi the Valuation Subjects, having regard to information base, key underlying assumptions and
limitations.

We have independently applied methods discussed in the Annexures, as considered appropriate, and
arrived at the value per share of the Companies. To arrive at the consensus on the share entitlement
ratio for the Proposed Demerger, suitable minor adjustments / founding off have been cione.

!n light of the above, and on a consideration of all the relevant factors and circumstances as discussed
and outlined heremabove, ws recommend the following share entitlement ratio for the Proposed
Demerge of Consumer Products Business Into TGBL

114 (One hundred and fourteen) equity shares of TGBL of 1NR 1/- each fully paid up for every 100 (One
hundred) equity shares of TCL of INR 10,- each fully paid up.
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It should be noted that we have not examined any other matter including economic rationale for the
Proposed Transaction per se or accounting, legal or tax matters involved in the proposed Transaction.

Respectfully submitted,
S R B C & CO LLP
Chartered Accountants
iCAI Firm Registration
E300003

Number: 324982E/

per Ravi Bansal
Partner
Membership No: 049365
Place: Mumba!
Date: 15 May 2019

Respectfully submitted,
Banst S. Mehta & Co.
Chartered Accountants
JCAI Firm Registration Number 100991W

Vffs^^
par Drushtl R. Desai
Partner
Membership No: 102062
Piace: Mumbai
Date: 15 May 2019
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ANNEXURE1A"APPROACH " BASIS OF DEMERGER - SRBC

There are several connmonly used and accepted methods under the market, income and asset
approaches for determining the share entitlement ratio for the Proposed Demerger of Consumer
Products Business into TGBL, which have been considered in the present case, to the extent reievant
and applicable and subject to avaliabltity of information, including:

1, Market Price method
2. Comparable Companies' Multiples method
3. Discounted Cash Flow method
4. Net Asset Value method

Net Asset Value ("NAV") IVIethod

The asset based valuation technique is based on the value of the underlying net assets of the business,
either on a book value basis or realizable value basis or replacement cost basis. The Net Asset Value
ignores the future return the assets can produce and fs calculated using historical accounting data that
does not reflect how much the business Is worth to someone who may buy or invest in the business as
a going concern. This valuation approach is mainly used In case where the firm is to be liquidated i.e. it
does not meet the "going concern" criteria or in case where the assets base dominate earnings
capability, A scheme of amalgamation / arrangement would normally be proceeded with, on the
assumption that the companies amalgamate as going concerns and an actua! realization of the
operating assets !s not ccmtfiiTs plated. The operating assets have therefore been considered at their
book values. In a going concern scenario, the relative earning power, as reflected under the income
and Market approaches, is of greater Importance to the basis of amalgamation / arrangement, with the
vaiues arrived at on the net asset basis being of limited relevance, Therefore, we have not used the
NAV Method for valuation.

Discounted Cash Flows ("DCF") Method

Under the DCF method the projected free cash flows to the firm are discounted at the weighted average
cost of capital. The sum of the discounted value of such free cash flows is the value of the firm.

Using the DCF anatysis involves determining the foliowing:

Esttmating future free cash flows;

Free cash tlows are the cash flows expected to be generated by the company that are available to all
providers of the company's capital - both debt and equity,

Appropriate discount rate to be applied to cash flows (,e, (he wst ofcapStat:

This discount rale, which is spplied to the free cash flows, should refiect the opportunity cost to all the
capital, providers (namely shareholders and creditors), weighted by their relative contribution to the total
capital of the company. The opportunity cost to the capital provider equals the rate of return the capital
provider expects to earn on other investments of equivalent risk.

We have used DCF method considering business plans of Consumer Products Business and TGBl
provided to us for valuation, For TGBL, we have done a sum of parts ("SOTP") valuation for various
material business segments and investments. For Consumer Prociucts Business, we have done SOTP
valuation for salt, pufses and spices business segments.

Comparable Companies' (Vlultiples ("CCM") method

Under this method, value of equity shares of a company is arrived at by using multiples derived from
-^-"-^lyations of comparable companies, as manifest through stock market valuations of iisted companies,

<aluation is based on the principle that market valuations, taking place between informed buyers
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and informed setlers, incorporate ail factors relevant to valuation. Relevant multiples need to be chosen
carefully and adjusted for differences between the circumstances.

Like in DCF we have done an SOTP analysis while consfctering the CCM method, We have considered
Enterprise value to Earnings before interest, tax, depreciation and amortization (EV/EBITDA) multiple
of the comparable listed companies/ comparable transactions for the purpose of our valuation except
for businesses which are not at a normative ievel, we have Used the EV/Revenue multiple.

The totat equity value Is then divided by the total number equity shares for arriving at the value per
equity share under CCM method,

Market Price Method

The market price of an equity share as quoted on a stock exchange is normally considered as the value
of the equity shares of that company where such quotalicm? are arising from the shares being regularly
and freely traded in, subject to the element of speculative support that may be inbuilt in the value of the
shares. But there could be situations where the value of the share as quoted on the stock market would
not be regarded as a proper index of the fair value of the share espectaliy where the market values are
fluctuating in a volatile capital market. Further, in the case of a demerger, where there is a question of
evaluating the shares of one company against those of another, the volume of transactions and the
number of shares available for trading on the stock exchange over a reasonable period would have to
be of a comparabie standard.

In the present case, the equity shares of TGBL are listed on BSE Liinjted ("BSE"), National Stock
Exchange of India Limited ("NSE") and The Calcutta Stock Exchange Limited. In these circumstances,
the share price observed on NSE for TGBL over a reasonable period have been considered for arriving
at the value per equity share of TG8L under the market price method, Market price method have not
been used to value Consumer Products Business as it is only one of the many businesses of TCL.

MAJOR FACTORS THAT WERE TAKEN INTO ACCOUNT DURING THE VALUATION

• The equity shares of TGBL are frequently traded
* Key operating / financial parameters of Valuation Subjects vis-d-vis its comparable connpanies.
• Business plan of Valuation Subjects.

The computation of share entitlement ratio for demerger of Consumer Products Business into
TGBL by SRBC Is tabulated below:

Vafuation Approach

Market Approach

-'Market Price Method

- Comparable Companies* Multiples Method

Income Approach - Discounted Cashflows
Method

Asset Approach

relative Value per Share

^Jj^ Entitlement RaUo (A/B) (Rouncfed)

Consumer Products
Business (A)

ValMe per Share
of TCl for
Consumer
Products

Business (INR)

NA|
267.81

226.71

3,1

247,3|

Weight

50%

50%

TGBL (B)

Value per
Share of

TGBL (INR)

208.21

232.1

211.4|

116.2]

217.2|

Weight

33,33%

33,33%

33.33%

1.14
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Annexure 1 B" Approach to Valuation - BSIVIC

It is universally recognised that valuation is not an exact science and that estimating values necessarily
involves selecting a method or approach that is suitable for the purpose.

For the purpose of arriving at valuation of the Valuation Subjects we have considered the valuation base
as 'Fair Value'. Our valuation, and this report, is based on the premise of 'going concern value'. Any
change in the valuation base, or the premise could have significant impact on our vaiuatfon exercise,
and therefore, this Report.

ft may be notedthatthelnstituteofCharteredAccountantsof India (1CA!) on June 10, 2018 has issued
the iCAI Valuation Standards ("iVS") effective for alf the valuation reports issued on or after My 1,2018.
The IVS shall be mandatory for the vaiuation dons under the Companies Act, 2013, and
recommendatory for vaiuation carried out under other statutes/ requirements. We have given due
cognfzance to the same in carrying out the valuation exercise.

IVS 301 on Business Valuations deals with valuation of a business or business ownership interest (!.e,
it includes valuation of equity shares).

IVS 301 specifies that generally, the following three approaches for valuation of business/business
ownership interest are used:
1. Market approach
2. income approach
3. Cost approach

Each of the above approaches are discussed !r) the following paragraphs.

Market Price Method:

This method Involves determining the market price of an entity based on its traded price on the stock
exchange over a reasonable period of tims. We have determined the market price of shares of TGBL
based on weighted average price on NSE over a period of six months prior to the Valuation Date. The
market price of TCL reflects the combined values of all the business taken together and therefore, not
reflective of the isolated value of the Consumer Products Business. Therefore, the Market Price Method
!s not used to determine the value of the Consumer Products Business.

Earnings based approach:

Under the Earnings Approach we compute the fair value based on the earnings.
We have valued TGBL based on Sum of the Parts (SOTP) basis wherein we have applied multiples to
its earnings and to that of its investments. For valuing the two Jotnt ventures of TGBL which are in high
growth phase (i.e. Tata Starbucks Private Limited and NourishCo Beverages Private Limited) we have
used the Discounted Cash Flow Method ("DCF") of Valuation.

We note that the Consumer Products Business is predominantly into Salt In the absence of comparable
listed peers focused mainly on Salt, we have found it appropriate to use the Discounted Cash Flow
Method for valuation of Consumer Products Business.

Page^
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Under the DCF Method, the future cash flows are appropriately discounted to arrive at a value of the
business on a going concern basis. This value would, primarily, be based on the present value of such
future cash flows generated.

Cost approach:

Cost Approach is a valuation approach that reflects the amount that would be required currently to
replace ?e service capacity of an asset (often referred to as current replacement cost).

IVS 301 on Business Vatuations and IVQ 103 on Valuation Approaches and Methods specify that
common methodologies for the Cost Approach are the Replacement Cost Method and the Reproduction
Cost Method. These methods involve determining the value of the asset based on the cost that would
have to be Incurred to recreate/replicate the asset with substantially the same utility as that of the asset
under valuation,

A scheme of amalgamation / arrangement would normally be proceeded with, on the assumption that
the companies amalgamate / businesses are transferred as going concerns and an actual realization of
the operating assets is not contemplsted. In a going concern scenario, the relative earning power, as
reflected under the Earnings based and Market approaches, is of greater importance to the basis of
amalgamation / arrangement, with the values arrived at on the net asset basis being of limited relevance.
Therefore, we have not used the Cost Approach for this valuation.

Fair Valuation;

We have arrived at the fair value of equity shares of TGBL by applying equal weights to the vaiue
derived under the Earnings based Method and the Market Price Method.

The fair value of the Consumer Products Business is derived based on the Earnings.

The computation of share entitlement ratio for demerger of Consumer Products Business Into
TGBL by BSMC is tabulated below:

Valuation Approach

Market Price Method

Earnings based Method

Cost based approach

Relative Value per Share

Share Entitlement Ratio (A/B) (Rounded)

Consumer Products
Business (A)

Value per Share
of TCL for
Consumer
Products

Business (INR)

NA|
2401

NAl
240|

Weight

NA

100%

NA

TGBL (B)

Value per
Share of

TGBl ()NR)

204|

2171
NA|

210|

Weight

50%

60%

NA

1.14
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Ushma Shah
Bansi S. Mehta & Co.

Chartered Accountants
Merchant Chambers, 3rd Floor.

New Marine Lines,
Opposite SNDT Women's University,
Mumbai - 400 020, Maharashtra, India

Annexure"ES-5f

Dated: 15 May 2019

To

The Audit Committee,
Tata Global Beverages Limited
Bombay House,
Homi Mod! Street,
Kala Ghoda, Fort,
Mumbai - 400 023
Maharashtra, fndia

Sub: Recommendation of share entitlement ratio for the proposed demerfler of Consumer
products business ofTata ChemEcals Limited lntpTata_G!obal BeveraHes_ Limited

Dear Sir/Madam,

I refer to my engagement letter whereby I am appointed by Tata Globai Beverages LliDited (hereinafter
referred to as "TG8L") vide Engagement Letter dated May 7, 2019 for recommendation of share
entitlement ratio of equity shares for the proposed demerger of consumer division of TCL (hereinafter
referred to as "Consumer Products Business") into TGBl ("Proposed Demerger"), TCL and TGBL are
hereinafter referred to as the "Companies" or "the Client", Consumer Products Business and TGBL are
hereinafter referred to as the "Valuation Subjects".

The share entitlement ratio for this report refers to number of equity shares of TGBL which would be
issued to the equity shareholders of TCL (in addition to, not in exchange of) pursuant to the Proposed
Demerger,

My deliverable for this engagement would be a share entitlement ratio report ("Share Entitlement Ratio
Report" or "Report"),

SCOPE AND PURPOSE OF THIS REPORT

TCL was incorporated on 23 January 1939 and having its registered office at Bombay House, 24 Homl
Mody Street. Fort, Mumbai 400001 , TCL is engaged in diversified businesses dealing in basic chemistry
products, specialty products and in the Consumer Products Business, Consumer Products Business is
engaged En sourdng, packaging, marketing, distribution and sales of consumer salt, spices, protein
foods and certain other food and other products. For the year ended 31 March 2019, TCL reported
consolidated operating revenues of INR 112,963.3 mn and profit after tax of INR 13.868.5mn.

TGBL was incorporated on 18 October, 1962 and having its registered office at 1, Bishop Lefroy Road.
Kolkata 700020, TGBL, together with its subsidiaries, is engaged in the business of marketing
distribution and/ or sales of tea, coffee and water, TGBL has 50% stake in two Joint ventures, namely

i[a Starbucks Private limited and NourishCo Beverages Private Limited. For the year ended 31 March
SS^Q
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2019, TGBL reported consolidated operating revenues of INR 72,516.0 mn and a profit after ta>; of !NR
4,569.8 mn.

I understand that the management of the Companies (hereinafter referred to as "the Management") is
contemplating the demerger of Consumer Products Business into TGBL under a Scheme of
Arrangement under the provisions of Sections 230-232 of the Companies Act, 2013 and other applicable
provisions of the Companies Act, 2013. As a consideration for this Proposed Demerger, equity
shareholders of TCL would be issued equity shares of TGBL in lieu of the value per equity share of TCL
aitributabie to the Consumer Products Business.

For the aforesaid purpose, the Board of Directors of TGBL have appointed me to recommend a share
entitlement ratio, for the issue of TGBL's equity shares to the equity shareholders of TCL for the value
attributable to the Consumer Products Business, to be placed before the Audit Coinmittee/Board of
Directors of TGBL.

i understand lh9t the appointed date for the demerger as per the draft scheme shall be 1 April 2019.

The scope of my services is to conduct a relative (and not absolute) valuation of equity shares of the
Valuation Subjects and report a share entitiement ratio for the Proposed Demerger In accordance with
internationally accepted valuation standards / ICAI Valuation Standards 2018 issued by Institute of
Chartered Accountants of India.

I have been provided with the can/ed-out financials of Consumer Products Business from the audited
financials of TCL and audited financials of TGBL for year ended 31 March 2019 and earlier periods.
Further, I have been provided with the business plan of the Valuation Subjects. I have taken into
consideration the current market parameters in my analysis and have made adjustments for additional
facts made known to me till the date of my Report. Further, I have been Informed that ail material
information impacting the Valuation Subjects have been disclosed to me,

I have been informed that till the Proposed Demerger becomes effective:

(a) Neither Companies would declare any substantial dividends having materially different yields as
compared to past few years.

(b) There are no unusual/abnormal events in the Companies since the last audiled accounts till the
Report date materiaily impacting their operating/financial performance.

I have been informed that, in the event that either of the company restructure their equity share capital
by way of share split / consoiidaiton / issue of bonus shares before the Proposed Demerger becomes
effective, the issue of shares pursuant to the share entitlement ratio recommended in this Report shait
be adjusted accordingly to take into account the effect of any such corporate actions.

1 have reiied on the above while arriving at the share entitiement ratio for the Proposed Demerger,

This Report is my deliverable for the above engagement

This Report is subject to the scope, assumptions, qualifications, exclusions, limitations and disclaimers
detailed hereinafter, As such, the Report is to be read in totality and not in parts.
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SOURCES OF INFORMATION

In connection with (hts exercise, I have received/obtained the following information about the Valuation
Subjects:

1, For Consumer Products Business of Tata Chemicals Limited
» Financial statements (upto EBIT level) of salt business, spices business and pulses

business of TCL carved-out from audited financial statement of TCL for the year ended 31
March 2017 to 31 March 2019

• Business plan of Consumer Products Business
• Proposed arm's length pricing between TCL and TGBl for suppiy of sail
< Details of contingent liabilities as of 31 March 2019
» Other relevant information
* Answers to specific questions and issues raised after examining the foregoing data,

2, For Tata Global Beverages Limited
Standalone and consolidated audited finandei) statements for year ended 31 March 2019
Annual report for years ended 31 March 2014 to 31 March 2018
Business plan of TGBL
Details of contingent liabilities as of 31 March 2019
Other relevant information
Answers to specific questions and issues raised after examining the foregoing data,

During the discussions wiih the management of Valuation Subjects, t have also obtained explanations
and information considered reasonably necessary for my exercise. The Client has been provided with
the opportunity to review the draft report (excluding the recommended share entitlement ratio) as part
of standard practice to make sure that factual Enaccuracy/omissions are avoided in the Report,

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED

In connection with this exercise, i have adopted the foilowing procedures to carry out the valuation:

• Requested and received financial and qualitative information
• Used data available in public domain
• Discussions (physical/over call) with the Management to:

o Understand the business and fundamental factors that affect its earning-generating capability
including strengths, weaknesses, opportunity and threats ana!ysis and historical financial
performance.

• Undertook Industry Anafysis;
o Research publicly available market data jnduding economic factors and industry trends that

may impact the valuation
o Analysis of key trends and valuation multiples of comparable compsnies/comparabie

transactions using: Proprietary databases subscribed by me or my network firms
• Selection of internationally accepted valuation methodology/^ies) as considered appropriate by me.

Page 3 of 10
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SCOPE LIMITATIONS, ASSUfVlPTIONS, QUAUFICATIONS, EXCLUSIONS AND DISCLAIiVIERS

Provision of valuation opinions and consideration of the issues described herein are areas of my regular
practice. The services do not represent accounting, assurance, accounting / tax due diligence,
consulting or tax related services that may otherwise be provided by me or my affiliates.

The recoinmendation contained herein is not intended to represent value at any time other than report
date. t have no obligation to update this report,

This Report, JEs contents and the results herein are specific to (i) the purpose of valuation agreed as per
the terms of my engagement; (ii) the Report Date; (iii) are based on the car^ect-out flnanclais (upto EB!T
level) of Consumer Products Business from the audited finandals of TCL; (iv) audited consoiidatect
financials of TGBL for year ended 31 March 2019 and earlier period and (v) business plan of Valuation
Subjects. I have been infomwcf that the business activities of the Valuation Subjects have been carried
out in the normal and ordinary course between 31 March 2019 and the Report date and that no material
changes have occurred En their respective operations and financial position between 31 March 2019
and the Report date,

A vaiuation of lh!s nature is necessarily based on the prevailing stock market, financial, economic and
other conditions in general and industry trends in particular as in effect on and the information made
available to ine as of, the date hereof. Events occurring after the date hereof may affect Oils report and
the assumptions used in preparing it, and I do not assume any obligation to update, revise or reaffirm
this report.

The recommendation rendered in this Report only represent my recommendation based upon
information furnished by the Companies and gathered from public domain (and analysis thereon) and
the said recommendation shall be considered to be in the nature of non-binding advice, My
recommendation should not be used for advising anybody to take buy or sell decision, for which specific
opinion needs to be taken from expert advisors,

The determination of share entitlement ratio is not a precise science and the conclusions arrived at in
many cases will, of necessity, be subjective and dependent on (he exercise of individual Judgement, In
the ultimate analysis, valuation wilt have to be tempered by the exercise of judicious discretion by the
Valuer and judgment taking into accounts all the relevant factors. There is, therefore, no indisputable
single share entilleirsent ratio, Whiie I have provided my recommendation of the share entitlement ratio
based on the information available to me and within the scope and constraints of my engagement,
others may have 8 different opinion as to the share entillement ratio. The final responsibiiily for the
determination of the share entitlement ratio at which the Proposed Demerger shalt tahe place wH! be
with the Board of Directors of the Companies who should take into account other factors such as their
own assessment of the Proposed Demerger and Input of other advisors.

!n the course of (he valuation, I was provided with both written and verbal informatioit, including market,
financial and operating data as detailed in the section - Sources of Information.

I have not independently audited or otherwise verified the financial Information provided to me,
Accordingly, I do not express an opinion or offer any form of assurance regarding the truth and fairness
of the financial position as indicated In the financial statements. Also, with respect to explanations and
information sought from the Client, I have been given to understand by the Management thai they have
not omitted any relevant and material factors about the Valuation Subjects and that they have checked
the relevance or materiality of any specific jnfomnstion to the present exercise with me in case of any
doubt, My conclusion is based on the information given by/on behalf of the Companies. The
Management has indicated to me that they have understood that any omissions, inaccuracies or
misstatements may materiaily affect my valuation analysis/results,

_[he Report assumes {hat the Companies comply fully with relevant laws and reguiations appticabie in
^sreas of operations, and that the Companies will be managed in a competent and responstbte

[. Further, this Report has given no consideration to matters of a legal nature, including issues
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of (egg! title and compliance with local laws, and litigation and other contingent liabilities that are not
disclosed in the audited/unaudited balance sheet of the Companies. My conciusion of value assumes
that the assets and liabilities of the Valuation Subjects, reflected in their respective latest balance sheets
remain intact as of the Report date.

The financia! forecasts used in the preparation of the Report reflects judgment of respective
management of Companies, based on present circu instances prevailing around the Valuation Date, as
to the most likely set of conditions and the course of action it is most likely to take. ft is usually the case
that some events and circumstances do not occur as expected or are not anticipated, Therefore, actuai
results during the forecast period wiit almost always may differ from the forecasts and as such
differences may be materiaE.

The report does not address the relative merits of the Proposed Demerger as compared with any other
alternative business transaction, or other alternatives, or whether or not such alternatives could be
achieved or are avaiiabfe.

The fee for the engagement is not contingent upon the results reported.

I will not be liable for any losses, claims, damages or liabiiities arising out of the actions taken, omissions
of or advice given by any other to the Companies, In no event shal) I be iiable for any loss, damages,
cost or expenses arising in any way from fraudulent acts, misrepresentations or willfui default on part of
the Companies, their directors, employees or agents.

tt is understood that this analysis does not represent a fairness opinion. This report is not a substitute
for the third party's own due diligence/ appraisal/ enquiries/ independent advice that the third party
should undertake for his purpose.

This Report is subject to the laws of India,

Neither the Report nor its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or document
given to third parties, other than in connection with the proposed Scheme of Arrangement, without my
prior written consent, tn addition, this report does not in any manner address the prices at which equity
shares of the Companies will trade following announcement of the Proposed Demerger and I express
no opinion or recominendation as lo how the shareholders of either company should vote at any
shareholders' meeting{s) to be heid in connection with the Proposed Demerger.

Page 5 of 10

91



Recommendation of share entitletnent ratio for the proposed demerger of consumer products
business of Tata Chemicals Limited into Tata Global Beverages Limited

SHAREHOLDING PATTERN

Tata Chemicais Limited

TE^e issued and subscribed equity share capital of TCL as at 31 March 2019 is INR 2,5^7.6 million
consisting of 254,756,278 equity shares of face value of INR 10 each. The shareholding pattern is as
follows;

Shareholding Pattern as on 31 March 2019
Promoter & Group
Public - Institutions
Public - Non-lnstitutions
Grand Total 254,756,278

No of Shares | % Shareholding
78.027,943 I 30.6%

122,21^,300 | 48,0%
M,5H035 | 21.4%

100.0%
Source; BSE

Tata Global BeVGraqes Limited

The issued and subscribed equity share capita! of TGBL as at 31 March 2019 Is INR 631,1 million
consisting of 631,129,729 equity shares of face value of INR 1 each. The shareholding pattern is as
follows;

Shareholding Pattern as on 31 March 2019

Promoter & Group
Public "institutions
Public- Non-lnstltulions

Non-Promoter- Non-Pubiic

Grand Total

No of Shares
217.445,190
246,397,230
167,264.416

22,893
631,129,729

% Shareholding
34,5%
39,0%
26.5%

0.0%
100,0%

Source: BSE
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APPROACH FOR RECOMMENDATION OF SHARE ENTITLEMENT RATIO

The Proposed Scheme of Arrangement contemplates the demerger of Consumer Products Business
Into TG8L Arriving at the share entitlement ratio for the Proposed Demerger of Consumer Products
Business into TGBl would require determining the relative value of the Consumer Product Business
(on per equity share of TCL) and the value of the equity shares of TGBL These values are to be
determined independently, but on a reiative basis for the Valuation Subjects, without considering the
effect of the Proposed Demerger.

It should be understood that the valuation of any company or its assets is inherently subjective and is
subject to certain uncertainties and contingencies, all of which are difficult to predict and are beyond our
control. In performing our analysis. we made numerous assumptions with respect to industry
performance and general business and economic conditions, many of which are beyond the control of
the Companies, In addition, this valuation will fluctuate with changes En prevailing market conditions, the
conditions and prospects, financial and otherwise, of the Valuations Subjects, and other factors.

The application of any particutar method of valuation depends on the purpose for which the valuation is
done. Although different values may exist for different purposes, it cannot be too strongly emphasized
that a valuer can only arrive at one value for one purpose. Our choice of methodology of valuation has
been arrived at using usual and conventionat methocfoiogies adopted for mergers / demergers of a
similar nature and our reasonable judgment, in an independent and bona fide manner based on our
previous experience of assignments of a similar nature.

The Valuation Approach adopted by SRBC and BSMC is given In Annexure 1A and 1B respectively
(AnnexurelAgnd 1B together referred to as Annexures).

BASIS OF SHARE ENTITLEMENT RATIO

The basis of the demerger of Consumer Products Business of TCL into TGBL wouid have 1o be
determined after laking into consideration ail the factors and methods mentioned hereinabove. Though
different values have been arrived at under each of the above methods, for the purposes of
recommending the share entitlement ratio of equity shares it is necessary to arrive at a final value for
each Valuation Subject. It is however important to note that in doing so, we are not attempting to arrive
at the absolute equity values of the Valuation Subjects, but at their relative values to facilitate the
determination of the share entitlement ratio, For this purpose, it is necessary to give appropriate weights
to the values arrived at under each approaches / methods.

The share enlitlement ratio has been arrived at on the basis of a relative equity valuation of Valuation
Subjects based on the various approaches / methods explained herein earlier and various qualitative
factors relevant to each corrspany and the business dynamics and growth potentials of the businesses
of the Valuation Subjects, having regard to Information base, key underlying assumptions and
limitations.

We have independently applied methods discussed in the Annexures, as considered appropriate, and
arrived at the value per share of the Companies. To arrive at the consensus on the share entittement
ratio for the Proposed Demerger, suitable minor adjustments / founding off have been done.

In light of the above, and on a consideration of alt the relevant factors and circumstances as discussed
and outlined hereinabove, we recominend the foltowing share entitlement ratio for the Proposed
Demerge of Consumer products Business into TGBL:

114 (One hundred and fourteen) equity shares of TGBL of INR 1/-each fully paid up for every 100 (One
hundred) equity shares of TCL of INR 10A each fully paid up.

93



Recommendation of share entfEieinent ratio for the proposed demerger of consumer products
business of Tata ChemicaSs Limiled into Tala Global Beverages Limited

It should be noted that I have not examined any other matter incSuding economic rationa!e for the
Proposed Transaction per se or accountingi legal or tax matters involved in the Proposed Transaction,

Respectfully submitted,

^x:^f
Ushma Shah
Registered Valuer
Registered Valuer No: IBBI/RV/06/2019/11319
Place; Mumbai
Date: 15 May 2019

Page 8 of 10
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Recommendation of share entitlement ratio for the proposed demerger of consumer products
business of Ta(a Chemicals Limited into Tata Global Beverages Liiniled

Annexure 1 - Approach to Valuation

II is universa!)/ recognised that valuation is not an exact science and that estimating values necessarily
involves selecting a nielhod or approach that is suitable for the purpose.

For the purpose of arriving at vaiuation of the Valuation Subjects i have considered the valuation base
as 'Fair Value*. My valuation, and this report, is based on the premise of 'going concern value'. Any

change in the valuation base, or the premise could have significant impact on my valuation exercise,
and therefore, this Report,

It may be noted that the Institute of Chartered Accountants of India (ICAI) on June 10, 2018 has issued
the ICAI Valuation Standards ("IVS") effective for ail the valuation reports issued on or after July 1,2018.
The 1VS shall be mandatory for the valuation done under the Companies Act, 2013, and
recommendatory for vaiuaEion carried out under other statutes/ requirements, i have given due

cognizance to the same in carrying out the valuation exercise,

IVS 301 on Business Valuations deals with valuation of a business or business ownership interest (i.e.
it includes valuation of equity shares).

IVS 301 specifies that generaily, the following three approaches for valuation of business/business
ownership interest are used:

1, Market approach
2. Income approach

3. Cost approach

Each of the above approaches are discussed in the following paragraphs.

Market Price Method:

This method involves determining (he market price of an entity based on its traded price on the stock
exchange over a reasonable period of time, ( have determined the market price of shares of TGBL
based on weighted average price on NSE over a period of six months prior to the Valuation Date. The
market price of TCL refiects the combined values of all the business taken together and therefore, not
reflective of the isolated value of the Const.imer Products Business. Therefore, the Market Price Method

is not used to determine the value of the Consumer Products Business,

Earnings based approach:

Under the Earnings Approach I have computed the fair value based on the earnings.
I have valued TGBL based on Sum of the Parts (SOTP) basis wherein 1 have applied multiples to Its
earnings and to that of its investments. For valuing the two joint ventures of TGBL which are in high
growth phase (Ie, Tata Starbucks Private Limited and NourishCo Beverages Private Limited) I have
used the Discounted Cash FSow Method ("DCF") of Valuation.

I note that the Consumer Products Business is predominantly into Salt. In the absence of comparable
listed peers focused mainly on Salt, I have found it appropriate to use the Discounted Cash Flow Method
for valuation of Consumer Products Business.

Page 9 of 10

95



Recommendation of share entitlement ratio for the proposed demerger of consumer products
business ofTata Cheniicals Limited into Tata Global Beverages Limited

Under the DCF Method, the fulure cash flows are appropriately discounted to arrive at a value of the
business on a going concern basis. This value would, primarily, be based on the present value of such
future cash flows yenerated.

Cost approach:

Cost Approach is a valuation approach that ref!ects the amount that would be required currently to
replace the service capacity of an asset (often referred to as current replacement cost).

IVS 301 on Business Valuations and iVS 103 on Valuation Approaches and Methods specify that
common methodotogies for the Cost Approach are the Replacement Cost Method and the Reproduction
Cost Method. These methods involve determining the value of the asset based on the cost that would
have to be incurred to recreate/replicate the asset with substantially the same utility as that of the asset
under valuation.

A scheme of amalgamation / arrangement would normally be proceeded with, on the assumption that
the companies amalgamate / businesses are transferred as going concerns and an actual realisation of
the operating assets is not contempiated. in a going concern scenario, the relative earning power, as
reflected under the Earnings based and Market approaches, is of greater imporlance to the basis of
amalgamation / arrangement, with the values arrived at on the net asset basis being of limited relevance.
Therefore, I have not used the Cost Approach for this valuation.

Fair Valuation:

i have arrived at the fair value of equity shares of TGBL by applying equal weights to the value derived
under the Earnings based Method and the Market Price Method,

The fair value of the Consumer Products Business is derived based on the Earnings.

Page 10 of 10
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Annexure"ES-6"

A subsidiary of
8an!< of America Corporation

May 15,2019

The Board of Directors
Tata Global Beverages Limited

1, Bishop lefroy Road, Kolkata,
West Bengal, 700020

India

Members of the Boa rd of Directors:

We understand that Tata Global Beverages Limited, a pubiic limited company incorporated in India under the

Companies Act, 19S6 ("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
appfjcable, 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 Umited, a public
limited company Incorporated in India under the Companies Act, 1913 ("TCL"), and thoir respective shareholders,

Pursuant to the Scheme, among other things, the entire Consumer Products Business (os defined in the Scheme)

ofTCL as of April 1, 2019 (the "Oemerged Undertaking") wttl be demerged from TCL (the "Oemerger") and stand
transferred to and vested tn ancl/or be deemed to have been demerged from TCl and stand transferred to and
vested in TGBl. upon the coming Into effect of the Scheme (the Transfer" and together with the Oemerger, 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 TG6L or Its subsidiaries), will be allotted 1.14 equity
shares, of INR I/- each ofTGBL (each equity share ofTGBl/ 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 byTCL, and
Bans! S. Mehta & Co. ("Bgn?) Mehta"), the independent accounting firm appointed by TG8L, 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 fairness, from a finandat point of view/ to TGBL of

the Entitlement Ratio provided for In the Scheme.

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

(1) reviewed certain publiciy available business and financial information relating to TGBt. and its

subsidiaries and associates, TCl and the Demerged Undertaking;

(II) 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
ofTCBL (such forecasts, the "Demerged Undertaking Forecasts") and discussed with the management
of TG8L its assessments as to the fikelihood of achieving the future financia! results reflected in the

Demerged Undertaking Forecasts;

T t9t32.6&33.8000 • F t9122.6633.8579 • ON U74HOMm97SPLCOta618 •WWW.ml-UitSia.com

DSPMeirliHyncb Limited
One t)KC. A Wins. Graund rtoor, G fllock, Sandra Kurfa Complex, Bandra (East), Mumbal 400 051 !nd[a

97



A subslciiaryof
Bank of America Corporation

(1!J) reviewed certain Internal financial and operating information with respect to the business, operations
and prospects of TGBL and Its subsidiaries and associates furnished to or discussed with us by the
management of TGBL/ including certain financial forecasts relating to TG8L and its subsidiaries and
associates prepared by the management ofTGBL (such forecasts, the 'TGBL Forecasts"};

(iv) reviewed certain estimates as to the amount and timing of cost savings and revenue enhancements
(collectively, the "Synergies") anticipated by the management ofTGBL to result from the Transaction;

(v) discussed the past and current business, operations, financial condition and prospects of the
Demerged Undertaking with members of senior managements of TCL and TGBL, and discussed the
past and current business, operations, financial condition and prospects ofTGBL and its subsidiaries
and associates with members of senior management of TGBL;

(vi) discussed with the management of TG8L its assessments of the Impact of the long term suppiy
agreement for supply of certain products from TCL to TGBL and its impact on the Demerged
Undertaking Forecasts;

(vlt) reviewed the potential pro forma financial Impact of the Transaction on the future financial
performance of TG8L, including the potential effect on TGBl/s estimated earnings per share.

(vl!l) reviewed the trading histories for the TCL Equity Shares and the TG8L Equity Shares and a comparison
of such trading histories with the trading histories of other companies we deemed relevant;

(ix) compared certain financial and stock market information of TCL and TGBL and financial information
of the Demerged Undertaking with similar information of other companies we deemed relevant;

(x) reviewed the refattve financial contributions of the Oemerged Undertaking and TGBl to the future
financial performance of the combined company on a pro forma basis;

(x!) reviewed a draft, dated May 14,2019, of the Valuation Report (the "Draft Valuation Report");

(xli) reviewed a draft, dated May 14,2019, of the Scheme (the "Draft Scheme"); and

(xtti) performed such other analyses and studies and considered such other information and factors as we
deemed appropriate.

tn arriving at our opinion, we have assumed and relied upon, without any independent verification or validation,
the accuracy and completeness of the financial and other information and data publicly avaiiable or provided to
or otherwise reviewed by or discussed with us and have relied upon the assurances of the managements of TGBL
and TCL that they are not aware of any facts or circumstances that would make such Information or data inaccurate
or misleading In any materiat respect. With respect to the Demerged Undertaking Forecasts, we have been
acfvised by TG81, and have assumed, at the direction of TG8L, that they have been reasonabiy prepared on bases
reflecting the best currently available estimates and good faith judgments of the management of TCL as to the
future financial performance of the Demerged Undertaking. With respect to TGBL Forecasts and the Synergies,
we have assumed, at the direction ofTGBL, that they have been reasonably prepared on bases reflecting the best
currently available estimates and good faith judgments of the management of TGBl as to the future fjnancfaf
performance of TGBL and the Demerged Undertaking and the other matters covered thereby and, based on the
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assessments of the management of TGBL as to the likelihood of achieving the future financial results reflected in
the Demerged Undertaking Forecasts, we have relied, at the direction of TGBl, on the Demerged Undertaking
Forecasts for purposes of our opinion. We have relied, at the direction of TGBl, on the assessments of the
management of TGBL as to TGBi/s ability to achieve the Synergies and have been advised by TCBL, ancf have
assumed that the Synergies will be realized in the amounts and at the times projected. Without limiting the
generality of the foregoing, we have also assumed, at the direction of TGBL, that T6BL, TCL, the Demerged
Undertaking and their respective substdiaries/affiliates/joint ventures will receive all envfronmental and statutory
clearances with respect to their respective operations In accordance with the assumption? regarding such
clearances in the Demerged Undertaking Forecasts and the TGBL Forecasts, Without limiting the generality of the
foregoing, we have been advised by TGBL, snd have assumed, at TGBL's direction, that, as contemplated by the
Demerged Undertaking Forecasts, ati indebtedness owed by the Demerged Undertaking to any person, foHowing
consummation of the Transaction will be paid !n fult In accordance with the terms of such indebtedness.
Furthermore, we have assumed, at the direction ofTGSL, that, as contemplated by the Demerged Undertaking
Forecasts, any refinancing of the existing Indebtedness of the Demerged Undertaking will be on terms not

materially different In any respect from the terms of the existing indebtedness ofTCL and its subsidiaries. We
have been Informed by the management of TGBl that the forecasts provided to us have been prepared !n
accordance with Indian Accounting Standards ("tnd-AS"), and have assumed without independent verification that
they do not lead to materially different conclusions from those that would have been arrived at had the forecasts
been prepared In accordance with international Financial fleporting Standards as adopted by the tnternationsl
Accounting Standards Board or US GAAP or any other accounting standard. We have not made or been provided
with any independent evaluation or appraisal of the assets or liabilities (contingent or otherwise) of TCL, the
Demerged Undertaking (other than the Valuation Report, which we have reviewed and relied upon without
independent verification for purposes of this opinion), TG8L or their respective subsldlartes/affiliates/joint
ventures and/or any other entity, nor have we made any physicdt Inspection or title verification of the properties
or assets of TCL, the Demerged Undertaking, TGBL, their respective substdiaries/affilfates/joint ventures and/or
any other entity, and we do not express any opinion as to the value of any asset ofTCL, the Demerged Undertaking,
TGBL/ their respective $ubs!dlarles/8ffiilates/ioint ventures and/or any other entity, whether at current prices or
In the future. We have not evaluated the solvency or fair value of TCL, the Demerged Undertaking^ TG8L, their

respective subsldlartes/affiliates/joint ventures anct/or any other entity under the faws of India or any other laws
relating to bankruptcy, insolvency or sinnifar matters. We have assumed, gt the direction of TGBL, that the
Transaction will be consummated tn accordance with their terms, without waiver modtftcatfon or amenctment of

any material term, condition or agreement and that, in the course of obtaining the necessary governmental,

Judicial, regulatory and other approvals, consents, releases and waivers for the Transaction, no delay, limitation,
restriction or condition, including any divestiture requirements or amendments or modifications, wlif be imposed
that would have an adverse effect on TCL, the Demerged Undertaking/ TGBL, their respective
subsfdiarles/affiliates/joint ventures and/or any other entity or the contemplated benefits of the Transaction. We
a!so have assumed, at the direction of TG8L, that the final executed Scheme and the final executed Valuation
Report wiil not differ in any material respect from the Draft Scheme and Draft Valuation Report, respectivety,
reviewed by us. We are not experts In the evaluation of branded tea, coffee, beverages/ consumer salt, pulses,
spices/ protein foods, or other food products and we express no view as to TCL, the Oemsrged Undertaking, TGBL,
their respective subsidiaries/affiliates/joint ventures snd/or any other entity's market share, volume growth, new
product development and launch, bargaining power with suppliers or the ability to take price increases In products
marketed by TCL, the Demerged Undertaking, TG8L, their respective subsldiaries/affiliates/joint ventures and/or
any other entity. We also express no opinion as to future price realizations across product categories reflected In
the financial forecasts and other information and data utilized In our analyses, which prices are subject to
significant volatility and which, if different than as assumed, could have a material impact on our analyses or
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opinion. We have not undertaken any Independent analysis of any potential or actual litigation, regulatory action,
possible unasserted claims, or other contingent liabilities, or any settlements thereof, to which TCl, the Demerged
Undertaking, T68L, their respective subsidiarles/afflflates/joint ventures and/or any other entity sre or may be a
party or are or may be subject/ and this opinion does not consider the potential effects of any such litigation,
actions, claims, other contingent liabilities or settlements.

Wfi express no view or opinion as to any terms or other aspects or Implications of the Transaction (other than the
Entitlement Ratio to the extent expressty specified herein), Including, without limitation, the form or structure of
the Transaction, the taxation impact of the Transaction on the TGBL Equity Shares issued under the Scheme or
any terms or other aspects or Implications of any other agreement, arrangement or understanding entered into
in connection with or related to the Transaction or otherwise. We were not requested to, and we did not,
participate in the negotiation of the terms of the Transaction. We express no view or opinion as to any such
matters. Our opinion does not address any matters otherwise than as expressly stated herein, hduding but not
llmltfid to matters such as corporate governance, shareholder rights or any other equitable consideration, and Is
limited to the fairness, from a financial point of view, to TG8L of the Entitlement Ratio provided for }n the Scheme
and no opinion or view is expressed with respect to any consideration received in connection with the Transaction
by the holders of any class of securities, creditors or other constituencies of any party. In addition, no opinion or
view ts expressed with respect to the fairness {financial or otherwise) of the amount, nature or any other aspect

of any compensation to any of the officers, directors or employees of any party to the Transaction, or class of such
persons/ relative to the Entitlement Ratio. Furthermore, no opinion or view is expressed as to the relative merits
of the Transaction In comparison to other strategies or transactions that might be available to TGBL or !n which
T6BL might engage or as to the underivlng business decision of TG81 to proceect with or effect the Transaction.
Further, TGBL will remain sotely responsible for the commercial assumptions on which this opinion Is based and
for its decision to proceed with the Transaction. Further, our opinion does not take into account any corporate
actions of TGBL after the date hereof. Including payment of dividends, We are not expressing any opinion as to

what the value of TGBL Equity Shares actually will be when issued or the prices at which theTGBL Equity Shares
or the TCt Equity Shares will trade at any time, Including following announcement or consummation of the
Transaction. In addition, we express no opinion or recommendation as to how any shareholder, creditor or other
person should vote or act in connection with the Transaction or any related matter, in addition, we are not
expressing any view or opinion with respect to/ and have relied, with the consent of TGBL, upon the assessments
of representatives of TG8L regarding, legal, regulatory, accounting, tax and other matters relating to TG81, TCL,
the Demerged Undertaking, any of their respective subsidiaries/sfftliates/jolnt ventures or any other entity and
the Transaction (including the contemplated benefits of the Transaction) as to which we understand that TGBL
obtained such advice as It deemed necessary from qualified professionals. We have also assumed thst all aspects
of the Transaction and any other transaction contemplated in the Scheme would be in compliance with applicable
laws and regulations; and we have Issued this opinion on the understanding that we would not in any manner
verify, or be responsible for ensuring, such compliance,

We have acted as finandaf advisor to the Board of Directors of TGBL to render this opinion and wili receive a fee
for our services, all of which is payable upon the rendering of this opinion. In addition, TGBL has agreed to

reimburse our expenses and indemnify us against certain liabilities arising out of our engagement.

We and our affiliates comprise a full service securities firm and commercial bank engaged In securities,
commodities and derivatives trading, foreign exchange and other brokerage activities, and principal Investing as
well as providing Investment, corporate and private banking, asset and investment management financing and
financial advisory services and other commercial services and products to a wide- range of companies,
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governments and tndlviduals. in the ordinary course of our businesses, we and our affiiiates may Invest on a

principal basis or on behaifof customers or manage funds that invest/ make or hold long orshort positions^ finance

positions or trade or otherwise effect transactions in equity/ debt or other securities or flnandai instruments

(including derivatives, bank loans or other obligations) of TGBL, TCL and certain of their respective affiliates.

We and our affiliates in the past have provided/ currently are providing, and in the future may provide, investment
banking, commercial banking and other financial services to TGBL, the promoters of TGBL, which are also the
promoters of TCL, and other group companies of the promoters of TGBl and TCL and certain of their respective
affiliates, and have received or In the future may receive compensation for the rendering of these services.

in addition, we and our affiliates in the past have provided, currently are providing, and in the future may provide,
investment banking, commercial banking and other financial services to TCL and certain of its affiliates and have
received or in the future may receive compensation for the rendering of these services,

It Is understood that this letter is for the benefit and use of the Board of Directors of TGBL (in its capacity as such)
In connection with and for purposes of its evaluation of the Transaction and is not rendered to or for the benefit

of, and shall not confer rights or remedies upon, any person other than the Board of Directors of TGBL This

opinion may not be disclosed, referred to, or communicated (in whole or in part) to any third party, nor shall any

public reference to us be made, for any purpose whatsoever except (I) with our prior written consent in each
Instance; (ii) as required to be disclosed by TGBL to the relevant stock exchanges pursuant to Circular no.
CFD/D113/CIR/2017/21, dated March 10, 2017, as amended by Circular no. CFD/Dlt.3/aF(/2018/2 issued by the
Securities and Exchange Board of India ("SEB1 Scheme Circulars") and may be disclosed on the website ofTGBL
and the stock exchanges to the extent required in terms of the SEBI Scheme Circulars and further may also be
made a part of the explanatory statement to be circulated to the shareholders and/or creditors of TGBL; and (iii)
as required to be disclosed to relevant judicial, regulatory or government authorities, or to TGBt/s or TCL's parent

company, in each case only as may be mandatorily required by applicable laws. Our opinion Is necessarily based

on financial, economic, monetary, market and other conditions and circumstances as in effect on, and the

information made available to us as of, the date hereof. It should be understood that subsequent developments
may affect this opinion, and we do not have any obligation to update, revise, or reaffirm this opinion. The issuance
of this opinion was approved by our Asia Pacific Fairness Opinion Review Committee.

Based upon and subject to the foregoing/ including the various assumptions and limitations set forth herein, we

are of the opinion on the date hereof that the Entitlement Ratio provided for in the Scheme is fair, from a financial
point of view, to TGBL

Very ^'uly yours,

^c ^
DSP MERRIIL LYNCH LIMITED
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July3,2019

To,

Tlic General Manager,

Department of Corporate Services,

BSB Limited,
PJ. Towers, Dalal Street,

Mumbai-400001.

Dear Sir/ Madam,

SUB: Application for grant of approval under Regulation 37 of Securities and Exchange Board of

India (Listing Obligations and Disclosure Requirements) Reguliitions, 2015

RKF; Complaint report in relation to Scheme of Arrangement between Tiita Chcmicnls Limited

and Tata Global lieveragcs Limited and their respective Sliarciioldci's and Creditors

C'Scheme")

This is in reference to our Eipplication under Regulation 37 of Securities and Exchsnge Bosrd of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 for the proposed Scheme.

In terms of the SEB1 Cireuiar bearing reference number CFD/DIL3/CIR/2017/21 dated March 10, 2017
("SEBI Circular"), a listed entity is required to submit a "Report of Complaints" to the stock cxcliang^s

within 7 days of the expiry of 21 days from the date of filing of the drafl Scheme with the stock
exchanges and hosting of the same along with the documeiUs specified in the above SEBI Circular on the

website of the stock exchanges.

It may be noted that the Company had filed the draft Scheme with the BSR Limited wd the same was
hosted by the BSE Limited on June 7, 2019. The Compimy lifts hosted the Draft Scheme along with
requisite documents on its websi^e.

In view of the above, please find enclosed the Report on Complaints as per the formitt prescribed under

the said SEBI Cireulnr.

TATA GLOBAL BEVERAGES LIMITED l 1 3
11/13 Bot.tmt.i Building ! it Flow Office No 2-6 Harnfman Circle Fort Mumbaf 400 001 Imiirf

Tel 91 22 6121 8400 Fax 91 32 613! 8499
Rcgiitwcd OKicc I Bishop Lefroy fioa<l Kotkata 700 0?0
Corporate Identity Number L1S491WB1962PLC03H2S

e • m ii ii inves t a r.re I a 11 o (W»tg b t.rom

websiU? wwwtatagtobiifbcvfTiigcs.coiii
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Kindly take tlie same on record and provide us necessary "No objection" at the cat'liest to enable us to file

the Scheme with the Nntionitl Company Law Tribunnl,

Thanking you,

Yours fiiithftilly,
For Tata Global Bevei'ftges Limited

Neelabja Cliakrabarty
Vice President & Comrfny Secretnry

TATA GLOBAL BEVERAGES LIMITED
11/13 Hoiawafa Building KtFioor Office No 2-6 Horniman Ciide Foil Mumbai'fOO 001 India

Tel 91 236121 8400 Fax 91 226(21 8499
Regiitefcd Office 1 Gishop Lefroy Road Ko!hata 700 020
Cwfiwwc Identity Number - L1S191W8I96?PLC03H;5

e-mail !nvettor.fc!ation!@tgbi,com
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^
Complaints Report

Part A

Sr.

No.

I.

2.

3.

4.

5,

PafHcutars

Number of complaints received directly

Number of complaints forwarded by Stock Exchange

Total Number ofcomplaints/commcnts received (1+2)

Number of complaints resolved

Number of complaints pending

Number

Nil

Nil

Nil

Not applicitblc

Not applicable

Part B

Sr.

No.

1.

Name ofeoiapiainittit Daleofcomplaitil

Not nppHcablc

Status

(Rcsolvcd/Pcnding)

Thanking you,

Yours (aithrully,

For Tata Global Beverages Limited

Neelabja Chakrabarty
Vice President <fe Comp|ny Secretary

TATA GLOBAL BEVERAGES LIMITED
IV13 Botawala Building fit Fioor Offke No 2-6 Homtm<>n Cl»c!c Foit MumbalfOOOOl tnttia

Tel 91 226121 MOO Fax 91 226121 8499
ftegfstered Office 1 Bishop Lefroy Road Kofkata 700 020
Cofpurdte Identity Numbcf' ltS49tW8196mc03t435

e-mallirwcstor,rclatlom@>lgbkoin

we bsf I e www.ta taglobaibcvcriiges.com

3 |3
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July 12,2019

To,

The Secretary

CalcnUa Stock Exchange Ltd.

7 Lyons Range
Kolkata700001

Dear Sir/Madam,

StfB: Application for grant of approval ytider Regulation 37 of Sectirities and Rxclmtige Board of

India (Listing Obltgattons aud Disclosure Rcquii'cmcnts) Regulations, 2015

REF; Complainl report in i-cfatloB to Sclicmc of Armugcmcnt between Tftfa Cbcmlcals Liinifeil

nod Tiita GIubnl Beverages Limited iiad their respecdve Shiii-<ihuldcrs HBd Creditors

("Scheme")

This is in reference to our application under Regulation 37 of Securities and Exchange Board of India

(Listing Obligations and Disciosurc Requirements) Regulations, 2015 I'or the propDsed Scheme.

In terms of the SEBI Circular bearing reference number CFD/DIL3/CIR/2017/21 dated March 10, 2017
("SEB1 Circular"), a listed entity is required to submit a "Report of Complaints" to (he stock exchanges

within 7 days of the expiry of 21 days from the date of filing of (he draH Scheme with the stock exchanges
and liosting of the same along witii the docomeiUs spcciHcd in the above SEBI Circular on the website of

(he stock exchanges.

It may be noted that (he Company had filed the draft Scheme with the Calcutta Stock Exchange Limited

(CSE) and the same was hosted by CSB on June !8, 2019. The Company has hosted the Draft Scheme
along with requisite documents Oti its website.

in view of the above, please Htid enclosed the "Report of Complaints" as per the format prescribed under

the said SEBI Circular.

TATA GLOBAL BEVERAGES LIMITED 1 ! 4
lt/13 Botawala Building IstFiuor 0(fkeNo2-6 Hwmman Circtc Fo<l Mumbai 100 OOt India

Tc!9t 23 612) 8400 fa> 91 2; 6121 8499
Ret|lstered Office 1 Bishop lcfroy Road Koikata 700 020
Corpofaie Identity Number Lf5491W819<?3PLC03H25

e-maillnveitdf,felatiwi@tgb!,com

wcbsiiewww.tatagiobalbevefages.com
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Kindly take the same on record a»d provide us necessary "No objection" at the earliest to enable us to fiie

the Scheme with the National Company Law Tribunal

Thanking you,

Yours failhfully,

For Tattt Global Beverages Limited

Neelabja Chakrabarty
Vice President & Com|any Secretary

TATA GLOBAL BEVERAGES LIMITED
l1/i3 Batawaia Building 1st F)o of Office No 2-6 Homlman Clrde Fort MumbaitOOOOt indld

Tei9» 22612t 8400 Fax 91 23612t 8499
Registered Office 1 Bishop Lcffoy Roatt Kolkata 700 020
Corpoot? Identity Numbcf (,tS49tW8196;PLC03l425

e-mali!nveswr,f<*latlons@itgb1,com

wc't>sUcwww,t3tag1(»i;iitb(>ve(<iget.<:om
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Complaints Report

Port A

Sr,

No.

1.

2.

3.

4.

5.

Particulars

Number of complaints received directly

Number ofcomplainls forwarded by Stock Exchange

Total Number ofcomplaints/comments received ( 1+2)

Number of complaints resolved

Number of complaints pending

Number

Nil

Nil

Nil

Not applicable

Not applicable

Part B

Sr.

No.

Name of complainant

Thanking you,

Yours faithfully,

For Tata Gtoltnt Beventgcs Uttiitcd
^

Neelabja CImkrabarty

Vice Prcsldcut & CompAny Secrctaiy

Date of complaint Status

(RcsuIvcd/Pcodiug)

Not applicable

./E-^

g*^
w^^

TATA GLOBAL BEVERAGES LIMITED
t1/13 Botawala Building 1st Ffoof OffkeNoZ-6 Hotnlman Clrdc Foit Mumbaf40000t indla

Tel 91 22 6121 8400 Fax 9t 22 6(2) 8499
Registered Office I Bishop Lefroy ftoad Kolkata 700 020
Corporate tdentfty Number - t1S49tWB1S$;PLCT3t42S

e-mal!ifweitor,felaii<mi@tgt)l,com

web site www.tatagtobalbevcfage^rom

3|4
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July !8,20t9

Tlie Secretary)

Listing-Conipliance Department
National Stock Hxchanse of India Limited
Exchange Plaza
Bandra-Ktirin Complex
Bandra (E)
Mkimbai 400051
SY>nboi:TATAGLOBAL

Rcf: Application under Regulation 37 of file S£BI (Listing Obligtitions and Disclosure
RcquircmCiHts), Regulations, 2015 for the proposed sclicmc orAn'tingcinent behvcen the Compftny,
Tittn Chcmicals Limited ttini their respective SIiarcholdci-s and Cruditors

Dear S!r,

Sub: Complaint report as per Aimexurc HI of SEBI Circninr no. CFD/UIL3/CIR/2017/21 tinted
March 10,2017

This is with reference to our application Under Rcgu]atit)n .37 of (he RRBt (Lisiiing Obligations and
Disclosure Kequirements), Regulations, 2015 for the proposed scheme of Arrangement beiwccn the
Company, Tata ChemEcals Limited and (heir respective Shareholders and Creditors fifed on
May 31, 20t9, and hosted on your website on June 25, 2019.

In this regard, (he Company is required lo submit a Compliant Report within 7 days of expiry of 21 days
from (he d;i(e of hosting of Drafl Scheme and related documents on the website of the Exchanges,
accordingly enclosed as Annexure 1 is the Compiaint Report Ebr (he period June 25> 2019 to
July 16, 2019 as per (he prescribed Format.

We request you to kindly ttike the above on record.

Yours faithfully,

Fur TATA GLOBAL BRVRRACRS LIMITED

Neclnbjn Chakrnbnrty

Vice Pt'csklcnt & Coittpa(y Secretaiy

Enci: As sibuve

TATA GLOBAL BEVERAGES LIMITED
11/13 Botawala Building 1st Ftoof OKice No 2-6 Mofniman Clrcli' Fort Mumbai 100 001 India

Tel 91 226121 8400 Fax 91 2; 6121 8499

Registcied Office t Bishop Lefruy Roaci Koikata 700 020
CofpOffltc ittcntiiy Ntimbef - L1S493WB1962PIC03M25

c.m;) i 11 me s t&r.re latio n i@>tgbf.co m

wettSHcwww.tiitaglobglbewdtges.com
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Anncxtn'c 1

Sr.

No.

2.

4.

5.

COMPLAINTS REPORT

(Period of Complainfs Report; JUNE 25, 2019 TO JULY 16, 2019)

Part A

Particuliu's

Numbyrofcomplftints received dircctiy

Number ol'complainls forwarded by Sfocf; Exchange

Total Number of comptaints/commenls received (1+2)

Number of complaints resolved

Number of complaints pending

NnmbiT

NIL

NIL

NIL

N/A

N/A

Piirt B

Sr.

No.

1

Nsmc ol complainant Date of complaint Status

(ItcsoIved/Pen (i ing)

N/A

ForTATA GLOBAL BEVERAGES LIMITKD

IF

ny Sccrctm-y

Ncdnbjn Chalti-iibarty

Vice Presidcitt & Coinpt

ACS 16075

Dtiie: July 18, 2019
PSace: Mumhai

TATA GLOBAL BEVERAGES LIMITED
11/13 Botiiwal.i Building lilFluw Offke No 2-6 Homiman Qjcfe Foit JVJumbai 400 001 India

Tel 91 2?6t21 fi'IOO Fax 91 226121 8499
Regisieffid Office 1 Bishop Lchoy Ruad Kolkata 700 6W
Corporate Identity Number - U5491W&t%3PLC03t42S

e-mail hvestor.rfilattoni@tgbl.com

wcbsllewww.latagbbalbewagei.com
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Annexure"ES-8'

aSE-INTERNAI.

DCS/AMAL/DS/R37/1560/2019-20

EXPERfENCE THE NEW

August 26,2019

The Company Secretary,

Tata Global Beverages Limited

1, Bishop Lefroy Roadi

Koikata, West Bengai, 700020

Sir,

Sub: Obsen/atipn letter reflardlnqthe Draft SchemeofArranpflmflnt among Tata Chemicals
Limited and Tata GLobal Beverages Limited and their mspecttve shareholders and creditors.

We are in receipt of Draft Scheme of Arrangement among Tata Chsmlcals Umltect and Tata GSoba!
Beverages Limited ^nd their respective shareholders and creditors filed as required under SEBI
Circular No. CFD/USL3/CIR/2017/21 dated March 10, 2017; SEBI vfde Its letter dated August 23, 2019
has inter alia given the following comment(s) on the draft scheme of arrangement;

"Company shall ensure that additional Information, if any, submitted by tha Company,
after filing the Schsme with the Stock Exchange, and from the date of receipt of this
letter Is displayad on the websltes of the listed company and the stock exchanges."

"Company shall duly comply with various provisions of the Circular."

"Company is advised that the observations of SEBi/Stock Exchanges shall bs
Incorporated in the petition to be filed before National Company Law Tribunal (NCLT)
and the company (s obliged to bring the obssrvations to the notice of NCLT."

"It is to be noted that the petitions are filed by the company hafore NCLT after
processing and communication of commants/observatfons on draft scheme by
SE8!/stock exchange. Hence, the company is not required to send notice for
representation as mandated under section 230(5) of Companies Act, 2013 to SEBI
again for its comments / observations / rsprasontatlons."

Accordingly, based on aforesaid comment oEfered by SEBt, the company is hereby advised:

To provide additional Information, if any, (as slated above) along with various documents to
the Exchange for further dissemfnation on Exchange website.
To ensure that additional information, if any, (as stated aforesaid) along with various
documents ars djsaemln&ted on their (company) website.
To duly comply with various provisions of the circulars,

In iighl of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/contirajous listing requirements within the
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'bie NCLT.

Further, where applicable In (he explanatory statement of the notice to be sent by the company to ths
shareholders, while seeking approval of the scheme, It shall disclose Information about unlisted
companies involved in the format prescribed for abridged prospectus as specified in the circular (fated
March 10,2017.

Kindiy note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disciosure
Rsquirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the
(iats of this Letter, within which the scheme shail be submitted to the NCLT.

SENSEX

BSE Limited (Formerf)' Bomba/ Stock Exchange U<t.)
tlieyrtercd Office: Ffoor 75. P) Towers, Dalal Stfcct, Mumbai '10000,
T;-i-91 222272 l;34/33i E:corp.<:aTOn@t>swidia.cuini^
C^rporaie Ideniiiy NunAer; L67 120MH2005Pt,C1^
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BSr: • INTERNAL

EXPERIENCE THE NEW

The Exchange reserves its right to withdraw its 'No adverse observation' at any stage if the
information submitted to the Exchange is found to be incomplete / incorrect / mlsteadlng / false or for
any contravenEion of Rules, Bye-laws and Regulation? of the Exchangei listing Agreement,
Guidelines/Reguiations issued by statutory authorities.

Piease note that Ihe aforesaid observations does not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Gompany
Ruies) and Section 66 of the Act read with Rule 3 of (he Company Rufes wherein pursuant to an
Order passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme of
comproiflise or arrangement died under sections 230-232 or Seclion 66 of the Companies Act 2013
as the case may be |s required to be servs^UROO the ExchaDae seekina representatLons 01;
objections If any.

in this regard, with a view to have a better transparency In processing the aforesaid notices served
upon the Exchange, the Exchange has already intr^^^^ serving such
Nottce along with the relevant documents of the oroDQsed schemes through the BSE_Listlns
Centre..

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seslting
Exchange's representations or objections If any, would be accepted and! orocessed through the
Listing Centre only and no ohvslcal filings woulci be accepted. You may please refer to clrcuiar
dated February 26, 2019 issued to the company,

oiirs faithfully,

lar Pujari
Senior Manager

SENSEX
BSE.1MTERNA!.

^
~l^f 1^>-
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National Stock Exchange Of India Limited

Ref: NSE/LIST/21021JII August 26, 2019

The Company Secretary
Tata Global Beverages Limited
1, Bishop Lefroy Road.,
Kolkata - 700020

Kind Atfn.: Mr. Neeiabja Chalu-abarfy

Dear Sir,

Sub; Observation Letter for Draft Scheme of Arrangement amongst Tafa Chemicals Limited and
Tafa Global Beverages Limited and their respective shareholders and creditors

We are in receipt of the Draft Scheme of Arrangement amongst Tata Chemicals Limited (Demergcd
Company) and Tata Global Beverages Limited (Resulting Company) and Iheir respective shareholders and
creditors vide application dated May 31, 2019.

Based on our letter reference no Ref: NSE/LIST/21021 submitted to SEBI and pursuant to SEBI Circular
No. CFD/DIL3/CIR/20i7/21 dated March 10, 2017 ('Circular'), SBBI vide letter dated August 23, 2019,
has given following comments:

a. The Company shall ensure (hat additional information, if any, submitted by the Company, after filing the
Scheme with the Stock Exchange and from the date of the receipt of this letter is displayed on the website of
the i is fed company.

h. The Company shall duly comply wifh various provisions of the Circular.

c. The Company is advised that the observations ofSEBI/Stock Exchanges shall be incorporated in the petition
to be filed before National Company Lcnv Tribunal (NCLT) and the company is obliged to bfing (he
observations to the notice ofNCLT.

d. If is to be noted that the petitions are filed by the company before NCLT after processing and commumcaiion
of comments/observations on draft scheme by SEBI/stock exchange. Hence, the company is not reqwred to
send notice for representation as mandated under section 230(5) of Companies Act, 2013 to SEB1 again for
its comments/obsefvations/ representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ stock exchange, Hence, the company
is not required to send notice for representation as mandated under section 230(5) of Companies Act, 2013
to National Stock Exchange of India Limited again for its comments/observations/ representations.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the Scheme, it shall disclose information about unHsied companies
involved in the format prescribed for abridged prospectus as specified in the circular dated March 10,2017.

Based on the draft scheme and other documents submitted by the Company, including undertaking given
in terms of Regulation 11 ofSEBI (LODR) Regulations, 2015, we hereby convey our "•No-objection" in
terms of Regulation 94 of SEBI (LODR) Regulations, 201 5, so as to enable the Company to file the draft
scheme with NCLT. ™s Docume"1 is o!aitaity sta"ed

Sign ec Rajendra P Bhosals
Date: Man; Aug 26, 2019 1S:2530 1ST
Location: NSE

National Stock Bxchangg of India Umltett | Exchange Plaza, C-L Block G, aandra Kurta Comptex, Bandra (E>, Mumba) -400 oa,
IncBa+9122 2659M.OO [ www.ftssindiaA&f'n | CIN tf67120MH1992PLC060769
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Cont'tnutitioit Sheet

However, the Exchange reserves its rights to raise objections at any stage if the information submitted to
the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, Bye-

laws and Regulations of the Exchange, Listing Regulations, Guidelines / Regulations issued by statutory
authorities,

The validity of this "Observation Letter" shall be six months from August 26, 2019, within which the
scheme shall be submitted to NCLT.

Yours faithfully,
For National Stock Exchange of India Limited

RaJendra Bhosale

Mlanager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL

http:/^ww,nseindia,com^ot']3wates^ontent/fiulh^

This Oocumenl ts DigiiaBy Signed

Signer: Sajendra P Bhosals
Data: Mon.Aug 26, 2019 i8:25:20 !ST
Localton: NSE
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I^e Calcutta ^>totb €xd)angc Ztb.

Ref.No CSEA-D/f^

7- Lyons Range, Kolkata - 700 001
Phone : +91 33 1025 3000, Fax : +91 33 4025 3030 / 3017

^e : www.cse~fndia,com, E-mali: cseadmn@)cse°india,com^ ( ^ y^^
C1N: U67UOW81923PLC004707 """''" '

The Company Secretary
Tata Global Beverages Ltd.
1, Bishop Lefroy Road,
Kolkata.700 020

Deai Sir,

Sul?: Qbservationlotlar reuardina the Draft Scheme of Arrangement atnpniB Tata Cbemlc-atsttmited and
Tatg Giobal Beveraties Limited and their respectlye sharoholde'rs land creditors.

We are in receipt of the draft Scheme of Amalgamation / Arrangement among Tata Chemicals Limited and Tata
Global Beverages Limited and their respeclive shareholders and creditors, field as required under SE81 Circular No
CFD/D1L3/CIR/2Q17/21 DATED m^rch 10. 2017: SEBI vlde its letter dated August 23, 2019 has inter alia given the
following comments(?) on the draft schome of arrangement,

• "Company shall ensure that additional infonnation, Sf any, submiited by the Companyi after fitting the scheme
wilh the stock exchange, from (he date of receipt ot this letter is displayed on the websltes of the listed
company,"

• "Company shall duly comply with various provisions of Ihe Circutars1'.

• Company is advised that the obseitvgtions pi SEBI/StOck Exchanges shall be incorporated In the petition to
be Reid before National Company law Tribunal (NCLT) and the companies are obliged to bring the
observations to the notice to NCLT

• It Is to be noted thai the petitions are fietct by the company before NCLT after processing and commumaatfon
of comments / observations on drsft scheme by SEBi /StoiA Exchanges Hence the companies are not
required to send notice for representation as mandated under Section 230(5) of Companies Act, 2013 to
SEBI again for its comments /observations /representations,

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised;

• To provide addStional information. if any, (ss stated above) aiong with various documents to the Exchange
for (urthef dissemination on Exchange website,
To ensure that additional information, tf any, (as stated aforesaid) along with various documents are
disseminated on their (company) website,

• To duly comply v/i(h various provisions of the drcuiars,

In fight of the above, we hereby advise that we have no adverse obseryoUons v^th limited reference to those matters
having a bearing on listing /de-listing /continuous listing requiremenls within the provisions of Listing Agreement, so
as to enable (he company to file Ihe scheme with Mon(bte NCLT,

Further . where applicable tn the explanatory statement of the notice to be sent by the company the shareholders,
while seeking approval of the scheme, it shatl dtsdose Information about untiated companies involved in the format
prescribed for abridged prospectus as specified in the drcutar dated March 10, 2017.

Kindly note that as required under Regulation 37(3) of SE81 (LODR) Regufation, 2015. The vafidily of this
Obsen/adon Letter shall be six months (rom the date of this teller, wilhfn which the scheme shall be submitted to the
NCt-T.

The Exchange (eseryes Its right to withdraw its 'No adverse obsen/ation' at any stage if the Information submitted to
the Exchange is found to be incomplete / incorrecl / misieading / false or for any contravention of Rules. Bye-taws
and Reguiatlons of the Exchange, Listing Agreement, Guidelines / Regulations issued by statutory authorities,

Please note that the aforesaid observations does not preclucte the Company from complying with any other
requirements.

Yours falth(u1!y,

Fjor THE CAICUFTA'STOCK EXCHANGE LTD.

^^'^
"(CS'ChandranfDat^)
Executive-. Ustiny

-^
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TATA GLOBAL BEVERAGES LIMITED 
CIN: L15491WB1962PLC031425

Registered Office: 1, Bishop Lefroy Road, Kolkata 700 020
Ph: 033-22813779/ 3891/4422/ 4747/66053400 | Fax: 033-22811199

Email: investor.relations@tgbl.com; Website: www.tataglobalbeverages.com

ATTENDANCE SLIP
(To be handed over at the entrance of the Meeting Hall)

I hereby record my presence at the Meeting of Equity Shareholders of Tata Global Beverages Limited, convened pursuant 
to order of the Hon’ble National Company Law Tribunal, Kolkata Bench, on Monday, November 4, 2019 at 11:00 A.M. at Kala 
Mandir, 48, Shakespeare Sarani, Kolkata 700 017.

Folio No/ DP ID & Client ID No#

Folio No.: 

DP ID No.:

Client ID No.: 

Name of Member

Name of Proxyholder/ Authorised 
Representative, attending if any*

Registered Address of Member

Number of Shares held by Member

Signature of the Member/Authorised Representative/Proxyholder*

* Strike out whichever is not applicable

# Applicable for shareholders holding shares in dematerialised form.

Notes:

1. Equity Shareholders attending the meeting in person or by Proxy or through authorized representative are requested to complete 
and bring the attendance slip with them and hand it over at the entrance of the meeting hall.

2. Equity Shareholders who come to attend the meeting are requested to bring their copy of the Scheme with them.

3. Equity Shareholders who hold shares in dematerialized form are requested to bring their client ID and DP ID for easy identification 
of attendance at the meeting.

4. Equity Shareholders are informed that in case of joint holders attending the meeting, only such joint holder whose name stands first 
in the Register of Members of Resulting Company in respect of such joint holding will be entitled to vote

G 
TATA 



116

This P
age Is 

Intentio
nally

 Left B
lank



117

TATA GLOBAL BEVERAGES LIMITED 
CIN: L15491WB1962PLC031425

Registered Office: 1, Bishop Lefroy Road, Kolkata 700 020
Ph: 033-22813779/ 3891/4422/ 4747/66053400 | Fax: 033-22811199

Email: investor.relations@tgbl.com; Website: www.tataglobalbeverages.com

Before the National Company Law Tribunal 
Kolkata Bench

Company Application No.1147 of 2019
---------

In the Matter of:
the Companies Act, 2013 - Section 230(1) read with Section 
232(1)
And
In the Matter of :
Tata Global Beverages Limited

. . . . . Applicant

PROXY FORM FOR MEETING OF EQUITY SHAREHOLDERS

(Form MGT 11 read with Sections 230 and 105 of the Companies Act, 2013 and Rule 19 of the  
Companies (Management and Administration) Rules, 2014)

Name of Equity Shareholder

Registered Address

Email Id

Ledger Folio No or DP ID/Client ID No.

I/ We (*) the undersigned Equity Shareholders of Tata Global Beverages Limited (CIN L15491WB1962PLC031425) do hereby 
nominate and appoint

1. Name : ......................................................................................................................................  E-mail ID : ................................................................

 Address: ........................................................................................................................................................................................................................

...................................................................................................................... Signature: ................................................................... or failing him

2. Name : ......................................................................................................................................  E-mail ID : ................................................................

 Address: ........................................................................................................................................................................................................................

...................................................................................................................... Signature: ................................................................... or failing him

3. Name : ......................................................................................................................................  E-mail ID : ................................................................

 Address: ........................................................................................................................................................................................................................

...................................................................................................................... Signature: ..............................................................................................

G 
TATA 
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as my/our PROXY to act for me/us at the meeting of the Equity Shareholders of Tata Global Beverages Limited to be held 
on Monday, November 4, 2019 at 11:00 A.M. at Kala Mandir, 48, Shakespeare Sarani, Kolkata-700 017 at for the purpose of 
considering and if thought fit, approving with or without modification, the proposed Scheme of Arrangement amongst Tata 
Chemicals Limited and Tata Global Beverages Limited and their respective shareholders and creditors and at such meeting 
or any adjournment thereof to vote for me/us and in my/our name ___________________________________ [here, ‘if for’, 
insert ‘for’; ‘if against’, insert ‘against’ and in the latter case, strike out the words below after ‘Scheme of Arrangement’] the 
said Scheme of Arrangement either with or without modification as my/our proxy may approve.

Signed this .................... day of ..................................................... 2019

Signature of shareholder …………………………………………………………

Signature of Proxy holder(s)………………………………………………………

NOTES:

1. Please affix appropriate Revenue Stamp before putting Signature.
2. The proxy duly stamped, signed and completed must be deposited at the Registered Office of the Company at least 

48 hours before the commencement of the meeting.
3. A proxy need not be a shareholder of the company
4. Alterations, if any made in the form of proxy must be initialled by the shareholder
5. In case of multiple proxies, the Proxy later in the time shall be accepted.
(*) Strike out whichever not applicable.

Affix 
Rupee

One 
Revenue 

Stamp□ 
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Route Map to the Venue of the 
Meeting of Equity Shareholders of Tata Global Beverages Limited

(Convened pursuant to Order dated September 20 , 2019  
of the Hon’ble National Company Law Tribunal, Kolkata Bench)

9 Kala Mandir, 
48, Shakespeare Sarani, Kolkata - 700 017 

Landmark: Next to IDBI Bank, Zonal Oece 
Nearest Bus-stop: AJC Road Crossing 
Nearest Metro Station: Maidan Metro Station 
Distance from AJC Road Crossing: 500 M 
Distance from Maidan Metro Station: 1.6 Km 
Distance from Rabindra Sadan Metro Station: 2.0 Km 

-J 

Middleton Street 
Maidan 
Metro 

Rabindra Sadan 
Metro 

Ladies Park 

Rawdon Square 

Maddox Square 
Park 

] 
G) 

~ 
(.) 

~ 
C. 
E 
~ 
1l 
C: 
0 

i 
.c: 

"' "C 

! 
-~B-ec-:k-,B=-a-a_n_ 

H R d L d H C · Hazra Road Hazra Crossing azra oa ans owne az~ra~~ro~s::?!s1!!.!nJ:t.g ______ .....:..:=:.=....:-===-----------
/ ,~~----------., I 
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I/We hereby exercise my/our vote(s) in respect of the Resolution as detailed in the Notice dated September 26, 2019 for the 
meeting of the Equity Shareholders of the Tata Global Beverages Limited being convened pursuant to Order dated 
September 20, 2019 of the Hon'ble National Company Law Tribunal, Kolkata Bench, on Monday, November 4, 2019 at 
11:00 a.m. at Kala Mandir, 48, Shakespeare Sarani, Kolkata 700 017, by sending my/our assent or dissent to the said 
Resolution by placing a tick mark () in the appropriate box below

To consider and if thought fit, approve with or without 
modification, the proposed Scheme of Arrangement amongst 
Tata Chemicals Limited (�Demerged Company�) and Tata 
Global Beverages Limited (�Resulting Company�) and their 
respective shareholders and creditors pursuant to Sections 
230 to 232 and other applicable provisions of the Companies 
Act, 2013 read with the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016

TATA GLOBAL BEVERAGES LIMITED
CIN: L15491WB1962PLC031425 

Registered Office: 1, Bishop Lefroy Road, Kolkata 700 020
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Name(s) & Registered Address 
of the sole/first named 
Member

Name(s) of the Joint Holder(s), 
if any

 Number of Equity Share(s) held 

The last date for receipt 
of postal ballot is 

November 3, 2019

Members

No of
Shares 

for which 
vote cast

Signature of the Member/Authorised Representative

Note: 

 If you opt to cast your vote by remote e-voting or by voting at the venue of the meeting, there is no need to fill up and sign this form.
 Please read the instructions printed overleaf carefully before exercising your vote.

Description of Resolution 



INSTRUCTIONS

1. GENERAL INFORMATION

a) The Hon'ble National Company Law Tribunal, Kolkata Bench (�Tribunal�) vide its Order dated September 20, 2019 has 
directed that a meeting of the Equity Shareholders of the Company be convened and held at Kala Mandir, 48, 
Shakespeare Sarani, Kolkata 700 017 on Monday, November 4, 2019 at 11:00 a.m. for the purpose of considering, 
and if thought fit, approving the Scheme of Arrangement amongst Tata Chemicals Limited and Tata Global Beverages 
Limited and their respective shareholders and creditors.

b) Pursuant to Sections 230 to 232 read with Sections 108 and 110 of the Act and Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 and the Companies (Management & Administration) Rules, 2014, 
option is being given to the members to cast their votes on the resolution for approval of the Scheme at the venue of 
the meeting or by postal ballot/remote e-voting and as per the directions of the Hon'ble Tribunal.

c) Voting rights shall be reckoned on the paid-up value of shares registered in the name of member(s) held in physical 
form/ list of beneficial owners as received from NSDL/ CDSL ("Depositories") as on the cut-off date i.e. Tuesday, 
September 24, 2019. The Shareholder(s) who have acquired the shares after the cut off date shall not be entitle to vote 
on the resolution.   

d) The proposed Scheme, if assented to by the requisite majority, by way of Postal Ballot, remote e-voting and voting at 
the meeting shall be considered as passed on the date of the meeting.

2. PROCESS FOR MEMBERS OPTING FOR VOTING BY POSTAL BALLOT

a) Please convey your assent in column �FOR� and dissent in the column �AGAINST� by placing a tick () mark in the 
appropriate column in the Ballot Form only. The assent / dissent received in any other form / manner will not be 
considered.

b) Equity shareholders who have received the postal ballot form by e-mail and who wish to vote through postal ballot 
form, can download the postal ballot form from the Resulting Company's website www.tataglobalbeverages.com. 

c) Members desiring to cast their vote by Postal Ballot should complete and sign this Ballot Form and send it to 
TSR Darashaw Consultants Private Limited, Mr. V. K. Tulsyan, Scrutinizer, Unit - Tata Global Beverages Limited, 6 Haji 
Moosa Patrawala Industrial Estate, 20, Dr. E Moses Road,  Mahalaxmi, Mumbai- 400 011 in the enclosed postage prepaid 
self-addressed envelope. Ballot Forms deposited in person or sent by post or courier at the expense of the member will 
also be accepted.

d) In case of joint holding, this Ballot Form should be completed and signed by the first named member and in his absence 
by the next named member (as per the specimen signature registered with the Company/ Depository). A member may 
sign the Postal Ballot Form through an attorney, in which case a certified true copy of the Power of Attorney should be 
attached to the Postal Ballot Form.

e) There will be one Ballot Form for every Client ID No. / Folio No., irrespective of the number of joint holders.

f ) In respect of shares held by corporate and institutional shareholders (companies, trusts, societies, etc.), the duly 
completed Ballot Form should be signed by its authorised signatory(ies) and shall be accompanied by a certified copy 
of the relevant board resolution / appropriate authorisation, with the specimen signature(s) of the authorised 
signatory(ies) duly attested.

g) Voting rights by way of Ballot Form cannot be exercised by a proxy.

h) Completed Ballot Forms should reach the Scrutinizer not later than on Sunday, November 3, 2019. Incomplete Ballot 
Forms or Ballot Forms received after this date will be considered invalid. 

i) An incomplete, unsigned, incorrectly completed, incorrectly ticked, defaced, torn, mutilated, overwritten, wrongly 
signed Postal Ballot Form will be rejected. The Scrutinizer's decision in this regard shall be final and binding.

j) A member seeking duplicate Ballot Form or having any grievance pertaining to the Ballot process can write to the 
Company's Registrar and Transfer Agent - TSR Darashaw Consultants Private Limited, 6, Haji Moosa Patrawala Industrial 
Estate, 20, Dr E. Moses Road, Mahalaxmi, Mumbai 400 011 or send an email to csg-unit@tsrdarashaw.com.

k) Members are requested not to send any paper (other than the resolution/authority as mentioned under "Process for 
Members opting for voting by Ballot") along with the Ballot Form in the enclosed self-addressed postage pre-paid 
envelope as all such envelopes will be sent to the Scrutinizer and if any extraneous paper is found in such envelope the 
same would not be considered and would be destroyed by the Scrutinizer.

l) Mr. V. K. Tulsyan, Practicing Chartered Accountant (Membership No. 061953) has been appointed as the scrutinizer to 
conduct the postal ballot and e-voting process in a fair and transparent manner. The Scrutinizer's decision on the 
validity of the Postal Ballot Form will be final.

3. REMOTE E-VOTING/ ELECTRONIC  VOTING AT VENUE OF MEETING:

 As an alternate to Postal Ballot, the members of the Resulting Company will have the option of voting on the resolution for 
approval of the scheme by Remote E-voting or by electronic voting at the venue of the meeting as per instructions given in 
the notice and the notes thereto. In case you cast your votes by both, postal ballot and remote e-voting, then voting done 
through remote e-voting shall prevail and voting done by postal ballot will be treated as invalid. If you cast your votes by 
postal ballot and/or remote e-voting, as aforesaid, you will nevertheless be entitled to attend the meeting and participate in 
the discussions in the meeting but you will not be entitled to vote again by electronic voting at the meeting, whether in 
person or by proxy. If you do so, the votes so cast by you at the venue of the meeting shall be treated as invalid.
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