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October 1, 2019

The National Stock Exchange of Bombay Stock Exchange Ltd.  The Calcutta Stock

India Ltd. Corporate Relationship Dept. Exchange Ltd.
Exchange Plaza,5th floor 1** Floor, New Trading Wing 7 Lyons Range

Plot No. C/1, G Block Rotunda Building, PJ Towers Kolkata 700 001
Bandra Kurla Complex Dalal Street Scrip Code — 10000027
Bandra (E) Mumbai 400 001 (Demat)

Mumbai 400 051 Scrip Code - 500800 27 (Physical)

Scrip Code - TATAGLOBAL

Dear Sir/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 of NCLT vide its
order dated September 20, 2019, 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:

Manner of voting Commencement of voting End of Voting
A. Postal Ballot 9:00 a.m. on 5:00 p.m. on
B Remote e-voting October 5, 2019 November 3, 2019
C Voting at Venue of meeting November 4, 2019 November 4, 2019
(upon voting being announced by | (till the voting is open)
the Chairperson)
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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 i.e.
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 i.e. Tuesday, October 1, 2019.

The copy of the Notice for the meeting of equity shareholders is also available on the website of the
Company www.tataglobalbeverages.com.

Kindly take the same on your record and acknowledge.

Yours Sincerely,
Foy TATA GLOBAL BEVERAGES LIMITED

ke

Neelabja Chakrabar
Vice President & Comphny Secretary

Encl: as above
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Ph: 033-22813779/ 3891/4422/ 4747/66053400 | Fax: 033-22811199
Email: investor.relations@tgbl.com; Website: www.tataglobalbeverages.com

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
Monday
November 4,2019
11:00 AM. IST
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. ElectronicVoting at Venue of meeting November 4, 2019 (upon voting being November 4,2019
announced by the Chairperson) (till the voting is open)



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:

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”).

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.

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.

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.

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.

Foreign Institutional Investors (Flls) 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.

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.

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.

Interms 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, Arrangementand 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 forapproval of the Scheme by casting their votesin person or by proxy by electronicvoting atthe venue of the meetingon
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.

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).

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;

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

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.

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

Vi.

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.

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

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.

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 IN30Q**#*12****x¥)_

b. For members who hold shares in demat account with CDSL: 16 Digit Beneficiary ID (For example if your Beneficiary

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%***,

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.

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.



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
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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

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.

6
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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.
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.

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.



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.

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.

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:-

0]

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, (i) 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.

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 - Il 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.

) 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)  Tocarry 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.

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.

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

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 2,887.71
Current Assets 2,212.34
Total (C) 5,100.05

D. Liabilities
Non-Current Liabilities 198.19
Current Liabilities 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 Chairman & Floor 21, 33 South Condominium, Peddar Road, Opposite

(DIN:00121863)

Non- Executive Director

Sterling Apartment, Mumbai - 400026

2. Mr. Harish Bhat Non-Executive Director A-2303, Tower A, Ashok Towers Dr. Babasaheb Ambedkar
(DIN: 00478198) Marg, Parel, Mumbai - 400012
3. Mr. Ajoy Misra Managing Director & 501, Tower 3, Electra Planet Godrej 30, Keshavrao Khadye
(DIN: 00050557) CEO Marg, Old Simplex Mills, Near Jacob Circle, Mahalaxmi,
Mumbai - 400011
4. Mr. Lakshmanan Executive Director & B-1001, Dosti Elite, Road No. 29 next to Sion Telephone
KrishnaKumar Group CFO exchange, Sion east, Mumbai - 400022
(DIN:00423616)
5. Mr. Sankaran Independent Director  Old no. 33/c, new no. 24, Unnamalai Ammal Street, T.
Santhanakrishnan Nagar, Chennai 600017
(DIN:00032049)
6. Mr. Siraj Azmat Chaudhry  Independent S-12B, Windsor Court, DLF Phase- IV, Gurugram 122009
(DIN: 00161853) Director
7. Mr. Bharat Puri Independent Director  Flat No 3301, Planet Godrej Complex, Terra Simplex Mill
(DIN: 02173566) Comp, Jacob Circle, Mahalaxmi, Mumbai - 400011
8. Mrs. Shikha Sharma Independent Director  44th Floor RM 4402, Imperial Tower 1 Pl South MP Mill
(DIN:00043265) 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 Body Corporate Elphinstone Building, 2nd Floor, Near Horniman Circle,
Corporation Limited 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

Particulars of the Demerged Company

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).

The main objects of the Demerged Company are contained in Clause - IIl 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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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.

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

(20)

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.

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.

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.

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.”

Clauselll 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.

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.

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

Particulars Amountin 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
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Vi.

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:-

A. Share Capital
B. Other Equity

C. Assets

Non-Current Assets
Current Assets

D. Liabilities
Non-Current Liabilities
Current Liabilities

Particulars

Amount (in Rupees Crores)
254.82
12,027.36

Net Shareholders Fund (A+B) 12,282.18

9,939.70
4,575.36
Total (C) 14,515.06

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.

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

A. Directors and KMPs

1.

Mr. Bhaskar Bhat
(DIN: 00148778)

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

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

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

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

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

7. Mr. Zarir Langrana
(DIN: 06362438)

8 John Mulhall

9 Rajiv Manjunath Chandan

B. Promoter

1.

Tata Sons Private Limited

C. Promoter Group

1.

Tata Investment
Corporation Limited

Tata Global Beverages
Limited

Ewart Investments Limited

Category
Chairman & Non-
Executive Director
Independent Non-
Executive Director
Non-Executive Director

Independent Director

Independent Director

Managing Director

Executive Director

Chief Financial Officer

Company Secretary

Body Corporate
Body Corporate
Body Corporate

Body Corporate

13

Address

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

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

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

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

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

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

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

Vasu Kamal 601, 14th Road, Bandra West, Mumbai
Suburban Mumbai - 400050

902/ Tulipia, Nahars Amritshakti, Chandivali Farm Road,
Andheri East Mumbai - 400072

Bombay House 24 Homi Mody Street Mumbai - 400001
Elphinstone Building, 2nd Floor, Near Horniman Circle,
10, Veer Nariman Road, Mumbai - 400001

1, Bishop Lefroy Road Kolkata - 700020

Elphinstone Building, 10, Veer Nariman Road, Mumbai -
400001



Sr. No. Name Category Address

4. Simto Investment Body Corporate Elphinstone Building, 10, Veer Nariman Road Mumbai -
Company Limited 400001

5. Sir Dorabyji 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.  JRDTata Trust* Trust Bombay House 24 Homi Mody Street Mumbai - 400001

12.  Tata Motors Finance Body Corporate C/o Tata Motors Finance Limited, 10th F 106 A &B,
Limited Makers Chambers Ill, 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

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)
(b)

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

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

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.

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.

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/

14



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.

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.

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.

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 orin 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.

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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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.

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.

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.

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.

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.

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.

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.

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.

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 Ill (7) and Il (10) of
the main object clause of the memorandum of association of the Resulting Company and the new Clause IlI(10A)
shall be added to the main object clause of the memorandum of association of the Resulting Company. The revised
Clause lll (7) and I1l (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
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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.”

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.”

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.

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 | 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)  Iltis 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.

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.

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.

()  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.

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.

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.

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.

Modification or Amendment to Scheme:

(@)  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.

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.

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

Mes. 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.

21



10.

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.

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.

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.

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.
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.

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.

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.

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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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.

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 Consumer Products Business (A) TGBL (B)
Approach Valuation per Share Weight Value per Share of Weight
of TCL for Consumer TGBL (INR)
Products
Business (INR)
Market Approach
-Market Price NA - 208.2 33.33%
Method
-Comparable 267.8 50% 232.1 33.33%
Companies’
Multiples Method
Income Approach 226.7 50% 2114 33.33%
- Discounted
Cashflows Method
Asset Approach 3.1 - 116.2 -
Relative Value per 2473 217.2
Share
Share Entitlement 1.14
Ratio (A/B)
(Rounded)
B. The Computation of share entitlement ratio for demerger of Consumer Products Business into TGBL by BSMC is

tabulated below:

Valuation Consumer Products Business (A) TGBL (B)
Approach Valuation per Share Weight Value per Share of Weight
of TCL for Consumer TGBL (INR)
Products
Business (INR)

Market Approach NA NA 204 50%
Earnings based 240 100% 217 50%
Method
Cost based Method NA NA NA NA
Relative Value per 240 210
Share
Share Entitlement 1.14
Ratio (A/B)
(Rounded)
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13.

Vi.

vii.

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.

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.

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.”

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

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 PM.) 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.

Shareholding pattern

A.

Thepre-Arrangement shareholding pattern of the Demerged Company and the pre/post-Arrangementshareholding
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. Description Demerged Company Resulting Company
No. Pre-arrangement Pre-arrangement Post-arrangement*
No. of Shares % No. of Shares % No. of Shares %
(A) Shareholding of Promoter and Promoter Group
(1) Indian
(@) Individuals / Hindu Undivided 0 0.00 0 0.00 0 0.00
Family
(b) Central Government /State 0 0.00 0 0.00 0 0.00
Government(s)
(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 3445 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
(@) Individuals (Non-Resident 0 0.00 0 0.00 0 0.00

Individuals / Foreign Individuals)

(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  7,80,27,943 30.63 21,74,45,190 34.45 30,54,10,518 33.18
and Promoter Group (A) = (A)
(1)+(A)(2)
(B) Public Shareholding
(1) Institutions
(@) Mutual Funds/UTI 5,83,53,222 2291 6,70,98,745 10.63 13,36,21,378 14.52
(b) Financial Institutions /Banks 7,75,078 030 1,44,95314 230 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. Description Demerged Company Resulting Company

No. Pre-arrangement Pre-arrangement Post-arrangement*
No. of Shares % No. of Shares % No. of Shares %
(e) Foreign Institutional Investors 2,73,60,874 10.74 16,79,21,734 26.61 19,91,13,064 21.63
/ Foreign Portfolio Investors
(Corporate)
(f)  Foreign Venture Capital Investors 0 0.00 0 0.00 0 0.00
(9) 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 71,948 0.03 5,850 0.00 87,870 0.01
Government(s)
Sub-Total (B)(2) 71,948 0.03 5,850 0.00 87,870 0.01

(3) Non-Institutions
(@) Individuals -

i Individual shareholders holding 4,07,51,735 16.00 12,07,66,898 19.14 16,94,18,569 18.40
nominal share capital upto Rs. 2
lakhs

i Individual shareholders holding 30,99,714 1.22 62,36,568 0.99 75,00,125 0.81
nominal share capital in excess of
Rs. 2 lakhs

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

(c) Overseas Depositories 0 0.00 0 0.00 0 0.00

(holding DRs) (balancing figure)
(d) Any Other

- Bodies Corporate 27,56,716 1.08 72,13,795 1.14 1,01,80,158 1.1
- 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 77 0.00 2,400 0.00 2,487 0.00
(Individual)
- 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 17,67,28,335 69.37 41,36,61,646 65.55 61,51,31,951 66.82
(B) = (B)(1)+ (B)(2)+(B)(3)
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 0 0.00 22,893 0.00 22,893 0.00
against which DRs have been
issued
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 Amountin 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.
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15.

16.

17.

Approvals and intimations in relation to the Scheme

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.

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.

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.

Implementation and Long Term Supply Agreements:

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.

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.

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.

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) No0.1147/KB/2019;

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

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

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

PREAMBLE

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.

BACKGROUND AND DESCRIPTION OF THE COMPANIES

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.

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.

RATIONALE AND PURPOSE OF THE SCHEME

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.

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.

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.

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;

43. 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.

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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PARTS OF THE SCHEME

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.

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

PART A

DEFINITIONS

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

1.1.

1.2.

1.3.
1.4.

1.5.
1.6.
1.7.

1.8.
1.9.

“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.

“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.

“Appointed Date” means 1 April 2019.

“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.

“BSE” means BSE Limited.
“CIN"” means Corporate Identity Number.

“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, (i) spices,
(iii) protein foods and (iv) certain other food and other products.

“CSE"” means The Calcutta Stock Exchange Limited.

“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.

“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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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;

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;

allcontracts,agreements, purchase orders/service orders,operationand 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;

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;

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;

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;

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;

all debts, liabilities, duties, taxes and obligations of the Demerged Company pertaining to the Consumer
Products Business, namely:
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1.18.

1.19.

1.20.

1.21.

1.22.

(i) the debts of the Demerged Company which arises out of the activities or operations of the
Consumer Products Business;

(i) 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;

() 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.

“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.

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

“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, requlatory
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.

“GST” means the goods and services tax.

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

“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.

“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.

“NSE” means National Stock Exchange of India Limited.

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

“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.

“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.

“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, (i) 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.

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 notamended, 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.

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.

SHARE CAPITAL
4.1. The share capital of the Demerged Company as on March 31, 2019 is as follows:
Particulars Amountin 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 254,84,25,980
25,48,42,598 Ordinary Shares of Rs. 10 each
Subscribed and Paid-up 254,75,62,780
25,47,56,278 Ordinary Shares of Rs. 10 each
Forfeited shares 6,41,172.50
Amount originally paid up on 86,320 forfeited shares
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 Amountin 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
63,11,29,729 Equity Shares of Re. 1 each
Subscribed and Paid-up 63,11,29,729
63,11,29,729 Equity Shares of Re. 1 each
Forfeited shares NIL
Amount originally paid up on forfeited shares
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
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.

1.2.

1.3.

1.4.

1.5.

1.6.

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.

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.

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.

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.

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.

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
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1.7.

1.8.

1.9.

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.

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.

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.

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.

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.

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.

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.

2.2.

2.3.

24.

2.5.

2.6.

2.7.

2.8.

2.9.

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.

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.

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.

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.

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.

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.

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.

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.

Itis 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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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.

4.2.

4.3.

44.

4.5.

4.6.

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.

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.

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.

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.

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.

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.

4.8.

4.9.

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.

Allliabilities 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.

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.

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.

CONTRACTS, DEEDS AND OTHER INSTRUMENTS

6.1.

6.2.

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.

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.

LEGAL PROCEEDINGS

7.1.

7.2.

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.

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.

8.2.

8.3.

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 Il (7) and Ill (10) of the main object clause of the memorandum of
association of the Resulting Company and the new Clause llI(10A) shall be added to the main object clause of the
memorandum of association of the Resulting Company. The revised Clause Ill (7) and Ill (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 selfor 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.”

Itis 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.

INCREASE IN AUTHORISED CAPITAL OF THE RESULTING COMPANY

9.1.

9.2.

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.

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
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10.

11.

9.3.

94.

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.”

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.”

Itis 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.

STAFF, EMPLOYEES & WORKMEN

10.1.

10.2.

10.3.

10.4.

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.

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.

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.

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.

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.

Consequently, subject to Clause 11.1 of Part B above, Clause | 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.”

Itis 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:

211 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 debits, 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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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.

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.

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.

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.

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.

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.

8.3.

8.4.

8.5.

10.

11.

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;

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;

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

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

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.

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.

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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Annexure “ES-1"

Tata Global Beverages Limited
Special Purpose Condensed Standalone Financial Statements

Quarter ended June 30, 2019
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- Chartered Accountants
DEIOltte Indizbulls Finance Centre
n Tower 3, 27"-32" Floor
Haskins & SelisLLP senapatt ot Vi
Elphinstane Road (West)
Mumbal - 400 013
Maharashitsa, India

Tek 491 22 6135 4000
Fax: +91 22 6185 4001

To the Board of Directors

Tata Global Beverages Limited

Report on the Unaudited Special Purpose Condensed Financial Statements

We have reviewed the accompanying Unaudited Special Purpose Condensed Financial
Statements of Tata Global Beverages Limited (the ‘Company’} which comprise the
Unaudited Special Purpnse Condensed Bajance Shest as al June 30, 2019, Unauditec
Special Purpose Condensed Statement of Profit and Loss (incltiding other Comprehensive
Tncome}, the Unaudited Speclal Purpose Condensed Stalement of Cash Flows and
Unaudited Special Purpose Condensed Statement of Changes in Equity for the quarter
ended June 30, 2019 and ather explanalory noles (together hereinafter referred to as the
“Unaudiled Special Purpose Condensed Financial Statemants™).

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 Financial Statements in accordance with the
recognition and measurement principles fald down in Indian Accounting Standards (*Ind
AS"} 34, Interim Financial Reporting prescribed under Section 133 of the Companies Act,
2013, read with the relevant rules issued thereunder and other recognised accounting
practices and policles. The Unaudited Special Purpose Condensed Financial Statements are
the responsibility of the Company's Managemnent and have been approved by the Board of
Directors. Our responsibility Is to express & conclusion on the Unaudited Special 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 Interim Financial Information Performed by the Independent
Auditor of the Entity issued by the Institute of Chartered Accountants of India (*ICAI"),
This standard requires that we plan and perform the review to oblain moderate assurance
as to whether the Unaudited Special Purpose Condensed Financia! Statements is free of
material misstatement, A review is limited primarily to inquiries of company personnel anc
analytical procedures appiled teo financial data and thus provides less assurance than an
audit. A review is substantially fess in scope than an audit conducted In accordance with
Standards on Auditing issued by the 1CAI and consequently does net enable us to obtain
assurance that we would become aware of all significant matters that might be identified
in an audit. We have nol performed an audit and accordingly, we do not express an audit
opinion.

L

Reget, Olficer Indiabulls Finance Centre, Tower 3, 27" - 32 Flgor, Senapati Bapat Aarg, Eiphinstong Road {wWest), Mumbai - 400 01 3, Maharashtra, India,
[LLP Identification No. AAB.8737)
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Haskins & SelilsLLP

Conclusion

Based on aur review conducted as above, nothing has come to our attention that causes
us to believe that the accompenying Unaudited Special Purpose Condensed Financial
Statements have not been prepared in all material respects in accordance with recognition
ahd measurement principles of Ind AS 34 prescribed under Seclion 133 of the Companles
Act, 2013, read with relevant rules issued thereunder and other recognized accounting
practices and policies.

Restriction on use

The Unaudited Speclal 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 other purpose.

For Deloftte Haskins B Sells LLP
Chartered Accountants
{Flrm's Reglstration No.117366W/W-100018)

iy B

P .

Mukesh Jain
Place: Mumbal {Parther)
Date: September 23, 2019 (Membership No, 108262}

(UDIN: 19108262AAAALVET725)
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Tata Global Beverages Limited

Uraudited Speclal Purpose Condensed Balance Sheet as at June 30, 2019

Rz I Ororas

Az ot As ax
30ldune, 51 March,
RO 2019
ASSETS
MNON-CUTrent axsnts
Property, Plant and Equipment IIF.G 223,849
Capital work-in-progress 8.26 10,52
tnvestinent Property .65 Q.&5
Intangibrte Asxais 17.82 18.06
Intangibic asset under develapmaeant F.A% &. 73
Right of Use Azset 732.81 -
Financtal Assxets
Invastments 2349.23 RAB1H.58
lLoans i5.01 U Rrars
Other Filnaneial Aszets 23.8% 20.41
Belaried Tex Axsots {Nat) 48,04 3z.ae
Non-Current Tax Assoets (Nat) ab.og 63,38
Other Non-Current Assets 20,82 B340
2HB7.71 2736.30
current assats
Inventories 565.50 H465.91
Finanniat Assats
Invasements AG8.45 497,74
Trade Recaivablaa Raz.50 IBLS2
Cash and Cash Equivalen: 376.83 AUH.9F
Qiner Bank Dolonces 2Z6.22 &32.99
Loans B.26 8.13
Other Financial Assets 29,10 a7a2
Othar Current Assets 195.48 163.08
ZZ1Z, 34 2208.15
TOTAL ASSETS S100.05 S00a. a5
ECQUINTY AND LIABILITIES
Equlty
Equity share cupital 63,21 63,11
Sther Equity Azx81.60 4380,57
TOTAL EQLATY a3aa. 71 A443.68
Non-Current Llabllitiys
Financisl ilnbiNtios
Lease Liability 7022 -
Provisions 127.97 315,25
198.19 115.2%5
Currunt |labilitias
Fimandlal llabiities
Borrowl|ngs 25.00 4.53
Tracte Pavables
Total oulstanding duss of Micre anterprises
and Small entarprisas 2. 72 .50
Teotal cutstanding dues of craditars other 277.70 ans.03
then Micro enterprises ond Small cntorprises
Qther Financint Linbifirfes 106.58 89,17
Othay Current Liubilitias .39 &5.21
Provisions 21.32 2065
Current Tex Llability (Net) 53,449 16,44
S557.1% A35.52
TOTAL EQUITY AND LLABIUTIES 5100.0% 50H1, 45

Refer accompanyling select explanatary notes to the unaudited special purpose condensed financial statemants

I terms of our report attached of even date
For Deloitte Haskins & Salis LLp

Chartered Accountants

{Firm's Registration No.117366W/wW-1060018)

M P
Mukesh Jaln™ 1 *

Partner
Membership No. 108262
UDIN: 19108262AAMALV725
Plaze: Murnbat
Septeimbar 23, 2019

Sl

L. Krishna Ku
Exmﬂ?ﬁ)ﬁ%r

.q’:l//’fd. ‘%ﬁ'ﬁl /ﬁumn.:._-

For and on behalf of Tata Global Beverages Limited

fohn Jacob
Chief Financiat Officer

Neeiabla Chakrabarl
Company Secretary
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Tata Global Beverages Limited

Unaudited Special Purpose Condensed Statement of Profit and loss for the quarter ended lune 30, 2019

R, In Crores

Quarter Quasrter
nnded endad
June June
2019 208
Incame
Ravanue from Operations P68.82 208,69
Lither ingome 3840 59.00
Fotal Ihcome 100722 AER.50
Buparsen
Coaxt of Matrrlals Consumed 582,14 A456.77
Purchases of Stock-n-traduo &.50 5.91
Change in Inventerios of Finlshad Guode/Stock-in-trads/Wark in progress 56.03 TS0
emploveas Benefits Expense 56.23 Be,O8
Flnmnea Cocks 5,43 a.6%9
Dopreciaton nnd Amortisation Exponse 13.68 7.32
Advartizement & Sales Charga A0.73 431,35
Other Expunsay 131,30 104.0F
Total Expensas B41.3D TuR.66G
profit hefore Exceptionsy itams and Tones 168.12 215.84
Exceptional items {Not) (8.06}) -
Profit before Tax . 1SH.06 XI15.84
‘ToX EXpenses
Curron Tax 54.51 B&. 25
Deterred Tax (Z.55) (12
53.98 6013
Profisforthe gunrier 105,10 147.71
Other Comprehensive Income .
Items thar will not bo rectassifiad to profit or losy
Remoasurement of defined bametit pianz {10.59) B8
Chyarypess 1rs falr valuation of »quity Instruments .44 2,73
{7.11) 10.85
Tax impact on sbovo ltemns 3,70 {2,85)
(3.42) B.0a
1termns that will be raclassified to profit or toss
catlng/tloss) on aMeoive portisn of cash flow hedges 0.1ix {2.42)
Tax lmpact ¢ above Itarms {0.04) 0,84
©.08 11 58)
Other Comprahensiva income for the quisrte s . {3.33) 6,46
Total Comprehensive income far the gquartor 102.77 A54. 17

Farmings pershare
Equity sttare af neminal valus Re. 1 oach

Baste prd Dilutad § Nobannualised) ) i1.60 x.35
Refer accompanying select explanatary notes ta the unaudited special purpose condensed financial statements

{n terms of our report attached of even date
For Deloitte Haskins & Salls LLP

Chartered Accotntants

{Firen's Registration No.117366W/W-100018)

e for and on behalf of Tata Global Beverages Limited
.J_———-\- [y !

Mukesh Jain

Pariner

Membarship No. 108262
LIDIN: 19108262 AAMALYO 725
Place: Mumbai

September 23,2019 ﬁ/ //ﬁ'ﬂm /éuwfmﬁ——«-
’ e

L.:Et’ls‘@_a'rsgmar John Jaceb N
LExgtitive Director Chief Financlal Offlcer Company Secretacy
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Tata Global Beverages Limited

Unaudited Special Purpose Condensed Statement of Changes in Equity as at june 30, 2019

Equity Share Capital and Other Equity

R, [n Crarmy
E4uity $hars| feaerves and Surplus Fems of Oiher Yatzl Other
Crpital Comprehensive Intama Equity
Cepital Seruritles {Co ¥ Generat Ratalhed Etfactive | falrvatug
Particutzey Resarvn Premivm Reserve Mesérye Heseree Tamings | pation ol | goln/|lass)
tash flow | on Equity
hedye Instruments
ilahnu a5t Aprl ¥, HILA s34 15.79 16106 100 21.86 pilsFr) I551.50 0351 53,51 15074
Profit for the guarier W17y w7y
hrr Comprahensfvg latome 5.3 (1.58) A B.45
ealancy as 3t June 30, 201K §3.44 By 35105 100 FIET Y Y. [10) i AL
Aalpnce nsatAgiil 1, 2010 [EXt 1570 IGLUS L0 ETETY TS TR 337 aF 05T
Peafitfar the quster 6.4 05,18
Othar Comprehenylve tngome {689 o408 348 (3.33]
Totst Comprehensive incgme 1o the quarter . . N - . - [ %ad oAl a4 W77
Transsciion with SWHRKIN eIz Eapacity ss
DANCTY
Bividiends {inctuding tay on dividend) {126,580} (.25
Trandit oo Pt of Ing AS 156 |net of tx}
{Nefernote 23 44.84) 148
|wlntﬂ asal Tune 30, 2018 3.1 151 IBLOS 1M 2L3E 114331 I5ELBE 338 53,36 4281 €Q
Refer accompanying select explanatary notes ta the unaudited special purpose condensed financial statements
In terms of our report attached of even date
For Deloitte Haskins & $elis LLP
Chartered Accountants
[Firm's Reglstration No.117366W/W-100018}
! l e For and on behalf of Tata Glabal Bavarages Limited
dukesh Jain
Partner
Membership No, 108262
LUOIN: 19108262AAAALVST725
Place: Mumbai
September 23, 2019 1.8

Q/J/‘dﬁ/ébfﬂ ,ﬁ«m

L Krishna na Kuma }aKn Jac&f J Jeefah}a Chakrabarty

Company Secretary

Execullve Dlrector

Chlaf Firanciat OHicer
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Tata Glebal Beverages Limlted

Unaudited Specfal Purpose Condensed Statement of Cash flow for the quarter eaded June 30, 2018

B

G

Rsln Crores
Quarterended Cuaner anded
Jun-19 Jon-18
Cash Flow from Operating Activltles
Net Profitbefare Tax 158,06 21584
Adjusted Fer :
Depredaton and Amortlsation 13,68 23
Dividend income {16.10} (38.0df
nrealised Exchange Loss / {Gain} Q.61 [1Ri}1]
Flnante Cost 549 169
Falr Value movement In Financtal Instrumants designated ac Fair Value thiough L (0,46}
protit orloss
InterestIncome {936 {20.35)
Profit on sale of Current lavestments {net} (10,00} |1}
Fxcegtional item 806 -
' (933) [43.86}
Oparating Profit before working capitel changes pLuw ] 16598
Adjustments for .
Trade Becelvables and Gther Assets {184.95) {21959
Isventodes 28141 25241
Trade Payables and Other Liabititles 19.43 1857
113.94 .11
Cash generated fram Operalions %267 20015
Direct Taxes (pald)/refund 5.9 {13.45)
5.9 513.-55!
Ned Cash from/ [used In) Dperating Activlties 200,46 185,74
Cesh Flow from Invasting Activitles
Payment for Property, Plant and Equlpment and infanglbles {248 {5.51)
nvesiment [n foint Ventures (25.35) [i7.00
{Purchase} / Sabe of Current invesiments {net] 130 {142.06)
{Placement)/ Rademption Fixed deposits fret) |£61.00} ikl
Dividend intome received 1510 A
interest Income recelved a56 1956
Inter Corporate Depostts & Luans {Net} 175 175
Net Cush {ram [ {used Inj trvesting Activiles 123,05} [58.22)
Cash How from Financing Activitles
Waorking Capital Fadilities {net) 5.00 {60.00)
Dividend patd {15778} -
Dividand Tax pald 2912 .
fepayment towards Lease Babilltes (558}
Fipante Cost pald 5.55) 393
et Cash [rom J {used [n) Finandng Acilvities [173.00) {6381
Net Increase / (dearease) in Cash and Cosh Equivalents {50} £3.51
0. taghand Cash Equivatents balances { net of Baok Qverdrati)
- ’W% et the begianing of the year %43 208.55
attha end of tha fuarter 7643 L6
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Tata Global Reverages Limited

Unaudited Speclal Purpose Condensed Statement of Cash flow for the quarter ended June 30, 2019

Rs tn Crores
Quarterended Quarter ended
Jun-1g Jun-18
Cath and Cash Equivatent compstses of
Cash and Cash Equivalent 683 wnnm
Pank Cheardraft " {0.63)
' 376.43 272

Refer accompanying select explanatory notes to the unaudited spedial purpose condensed financial statements
In terms of our report attached of even date

For Delaltte Hasklns & Selts L1p

Chartered Accountants

{Firm's Registration No.117366W/W-100018}

_':_1_,__”,., " ’ for and on behalf of Tata Global Beverages Limitad

Mukesh Jain
Partner
Membership No_ 08267
UDIN: 19108262AA08LV9725
Place: Muambai
September 23, 2019 / ,
Q/' 1/44 4446 /ért it
s ' L. Krishna Kumar John Jaco Heelabja Chakrabarty
K Exeetr reclor Chlef Flnancial Officer Company Secretary
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Tata Global Beverages Limited

Select explanatary notes to the Unaudited Speeiol Purpose Condensed Financial Statements for the
quarter ended June 30, 2019

1

Basis of Preparation

The Unaudited Special Purpose Condensed Financial Statements of Tata Global Beverages timited (the
“Company"} have been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard (“Ind AS") 34, “Interim Financial Reparting” notified under Section 133
of the Companies Act, 2013 ("the 2013 Act”} read with Rule 3 of the Companias {Indian Accounting
Standards) Rufes, 2015 and other relevant provisions of the 2013 Act for the purpose of attachment to
rolice to shareholders in terms of section 232{2)(e} of the Companies Act, 2013

The Unaudiled Speclal Purpose Condensed Financlal Statements should be read in conjunclion with the
annual standzlone financial statements for the year endad March 31, 2019,

The accounting policies applied are consistent with these 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 {f)).

Explanatory Notes
a. The Unaudited Special Purpose Condensed Flnancial Statements have been prepared on a
historical cost basls except for certaln financial insteuments held at fair value, These financiat
instruments ase classified as per fair value measuremants, as defined by Ind AS 113. There have
been no changes in the valuation technigques used {rom those set ot in note 38(8) to the anhual
standatone financial statements for the year ended Mareh 31, 2019.

Also, there are no changes In financial risk management objectives and Capital Management from
those set out In nole 38(C) o the annual standalene financial statements for the year ended
March 31, 2019,

b, Cantingent Liabilities and Assets — There are no material changes from March 31, 2019 which
irpacts the financial statement for period ended lune 30, 2015.

t. The Board 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 Tata
Chemicals Limited with the Company In terms of & scheme of arrangement under Section 230-232
and other applicable provisions of the Companies Act, 2013. The appeinted date of the schome Is
April 1, 2019. The Scheme would become effective aller recaipt of all requisite statutory and NCLT
approvals, including Shareholders approval. The financial figures of the sald business will ba
included in the flnancial statements, with effect from the appointed date, on receipt of alt
requisite approvals.

The costs incurred during the quarter in relation to the proposed scheme of merger have bean
disclosed as exceptional ikems.

d. The acqulsition of the branded tea business of Dhunseri Tea & Indusiries Limited was completed
on August 21, 2019,

e. The Company has organised its business into Branded Segment and Non Branded Segment.
Branded Segment is further cateporised as Branded Tea, Branded Coffee and the residual as
Branded Others. As per the threshold limits prescribed under Indian Accounting Standard {ing AS-
108) on “Segment Reporting”, the Company's reportable activity falls within a single business
segment and hence, the segment disclosure requirements are not applicable,

f.  Effective Aprli 1, 2019, the Company has adopted ind AS 116 - Leases and apphied the revised
standard to all jgase contracts thereby capitalising assets taken on operaling lease existing on
April 1, 2019, using the modified retrospective method, with the cumulative adjustments to

retalnad earnings. Accordingly, comparatives for Lhe year ended March 31, 2019 have not been

restated. On transition, the cumulative effect of applylng the standard resulted in Bs 14.84 cores
being debited to retained earnings, net of taxes. The effect of this adoption is insignificant on the

) proflt for the period.
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Tata Global Beverages Limited

Select explonatory notes to the Unaudited Special Purpose Condensed Financlal 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 Tata Global Beverages timited

L, Krishna Xumpr.—" John Jacob

Biecutive Director Chief Financial Officer Company Secretary
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BSR&Co.LLP

Chartered Accouniants

6th Floor, Ladha Excelus, Teleghone +81 (22} 4345 5300
Apollo Mifls Compound Fax +91 {22) 4345 6399
N, M, Joshi Marg, Mahalaxmi

Mumbai - 400 011

india

Independent Auditors’ Report

To the Board of Directors of
Tata Chemicals Limited

Opinion

We have audited the condensed standalone interim fnancial slatements of Tota Chemicals Limited
(“the Company™), which comprise the condensed standalone balance sheet as at 30 June 2019, and
the condensed standalone statement of profit and loss {including other comprehensive ineome) for the
quarter then ended, condensed standalone statement of ehanges in equity and condensed standalone
statement of cash flows for the quarter then ended, and notes to the condensed standalone
interim financial statements, and other explanatory information, as required by ndian Accounling
Standard (Ind AS) 34 “Inferim Financial Reporting” and other accounting principles gonerally
accepled in India.

In our opinion and to the best of our information and according to the explanations given o us, the
aforesaid condensed standalone interim financial statements give a true and fair view in conformity
with Ind AS 34 and vther accounting principles generally accepted in Tndia, of the state of affairs of
the Company as at 30 June 2019, and profit and other eomprehensive income for the quarter then
ended, changes in equity and its cash Flows for the quarter then ended .

Rasis for Opinion

We conducted onr audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 {*Act”). Our responsibilities under those Standards are Tusther
deseribed in the Auditor's Responsibilities for the Audit of the Condensed Standalone Irterim
Finaneial Statenients scetion of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Instilule of Chartered Accountants of India together with the ethical
requirements that sre relavant to our audit of the condensed standalone interim financial statements
under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfitled
our ather ethical responsibilities in accordance with these requirements and the Code of Ethics, We
balieve that the andit cvidence we have obsained is sulficient and appropriste to provide a basis lor
our opinion.

Mansgement's  Responsibility for  the Condensed Standalone  Interim Financial
Statements

The Company’s management and Board of Directors are responsible for the proparation of these
condensed standalone interim financial stafoments that give a trie and Mair view of the slate of aitairs,
profit wnd other compehensive income, changes in equity and cash flows of the Company in
accordance with Ind AS 34 prescribed under section 133 of the Act and olher nccounling principles
generally accepted in India. This responsibility also includes maintenance of adequatc accounting
records in accordance with the provisions of the Act for safeguarding of the asse(s of the Company
and for preventing and detecting frauds and othor irregulurities; selection and application of
appropriate accounting policies; making judgments and estimates that arc reasenable ard prudent;
and design, implementation and maintenance of ndequate internal financial controls that were
operating cffectively for ensuring the accurasy and completencss of the accounting records, relevant
1o the preparation and presentation of the condensed standalone interim financial stalements that give
a tewre and Fair view and are free from material misstatement, whether due o fraud or error,

v

1 5 A & Co {a partnedship Him wwilh Registared Dilica:

Roghstration No. BAG1223} th St Floor, Lodhs Excotus

0 & 5t & Co. LIP {a Limbied Uabilizy, Pacnership Apoitg Mills CrungoLamt

with ELF Heqistrolion No, AAU-8181H M. ), Joshit idarg, Mahaigan
wiith alfect ftom Octonmz 14, 2013 Paumibsgl - 400 099, Incha
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BSR&Co. LLP

Independent Auditors® Report (Continued)
Tata Chemicals Limited

Management's  Responsibility for the Condensed Standalone Interin: Financial
Stntemenis (Comtintsied)

I preparing the condensed standalonc interim financial statements, management and Board of
Directors arc responsible for assessing the Compuny’s ability lo continue as a going concern,
disclosing, as applicable, mallers related to going concern and using the going concern bausis ol
acoounting unless management either intends to liquidate the Company or to cease operations, or has
no realistic alternative bui 10 do so,

The Board of Directors are nlso respousible for overseeing the Company’s financial reparting process.

Auditor’s Responsibilities for the Audit of the Condensed Standalone Interim Financial
Statements

Our objectives are to oblain reasonable assurance aboui whether the condensed standalone interim
financial statements as & whale are free from material misstatement, whether due to fraud or CITOE,
and to issue an anditor’s report that includes our opinion. Reasonable assurance is a high fevel of
ngsurance, but is not 4 guarantee that an audit conduocled in accordanee with SAs will always detect
& material misstalement when it exisls, Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these condensed standulone interim
financial statements.

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

. Identify and assess the risks of malerial misststement of the condensed standalone interim
financial stalements, whether dug to fraud or error, desigh and perform audit procedures
responsive ta those risks, and obtain audit cvidenes that is sufTicient and appropriste to provide
a basis for our opinion. The risk of not detecting a matcrial misstatement restting from fraud
is higher than for one resulting from crror, as fraud may involve collusion, forgery, intentional
omissions, misropresentations, or the override of internal control.,

. Obtain an understanding of internn) control relevant to the audit in order to design it
procedures that are appropriale in the cirenmstances.

. Lvaluate the appropriateness of accounting policies used and the reasonableness of accounting
esthmates and related disclosures made by management.

. Conclude on the approprinteness of management’s use of the pgoing concern basis of
fiecounting and, based on the audil evidence oblained, whether a material uncertainly cxists
refated to events or conditions that may east significant doubt on (he Company’s ability to
continue as & going concern. If we conclude that a material uncertainty exists, we are required
to drasw attention in our audilor’s report 1o the related disclosures in the condensed standalone
interim (inancial statenents or, if such diselosures are inadequale, to modify our opinion, Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future ¢vents or conditions may canse the Company o cease Lo continue as a gaing
coneern.

. Evaluate the overalt presentation, structure and content of the condensed standaone interim
financial statemenis, including Lhe disclosures, and whether the condensed standalone inlerim
{inancial statements represent the underlying transactions and events in a manner that achicves
lair presentalion,
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B SR &Co, LLP

Tndependent Auditors’ Report (Continued)
Tata Chemicals Limited

Anditor’s Responsibilities for the Audit of the Condensed Standalone Interim Financiad
Statements (Continited)

We communicate with those charged with governance regarding, amang other maters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control thal we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requircments regarding indepondence, and to comimunicate with them all relaiionships and
other matiors that may reasonably be thoupht to bear on our independence, and where applicable,
related safeguards.

ForBA& R & Co, LL?
Chartered Accountants
Finn's Registration No: 101248W/W-100022

!
va'\ N
Vijay Mathuy
Partoer
Mumbal Menibership No: 046476
8 August 20619 UDIN; (19046476AAAADBQYES3
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tala Chemice!s Limlted

Condensed Mondalone Audited Balonce Sheel g5 ot 30 June, 2019

T in crore
As ol As al
30 lune, 31 March,
2017 2019
I ASSETS
{1} Non-current assels
[o) Propérly, plant and equipment 1.534.35 151814
[b} Capltal work-in-progress 580,89 52714
[} Invesiment praperty 21.57 21.72
{d} Right la use asels 3333 .
{e] Goodwll 45.53 48.00
{f) Otherinlangivie assels 681 677
ia) Intangiole ossels under develapment B 0,ié
i) Finenciet ossels
[} Investments in subsidiodes and joint venture 4,252,687 4,254,469
fij Other invasiments 2,724.41 2,461.55
lif} Louns 107 1E3
liv] Olher Enanciol assets 0.26 0.26
f& Aclvonce tox assels [nal} 521,44 521.44
fi} Othor non-cument assels 212.37 142.21
Total nan-gurian) assels 9,939.70 9.528,23
{2) Cuireni anels
{o} Inventories 642,94 427.48
th) Financhkal assets
{i} Invesimenls 2.630.12 214826
(il Jrede receivobles 143,74 184,84
[} Cash and cash equivolents 50.4% 1,044.75
fiv] Bank bolonces other Thon (i} obove $546.22 56,44
v} Loans 0.5 0.40
[vl) Other financial assety 2666 273.80
{c] Other cunenl pssels 154,92 135.37
tolal currant assefs 4,575,3% 4,447,556
Tolal assels 14, 515.06 13,997.79
fl. EQUITY AND LIABILITEES
Eqully
{oi Equily shore capiial 254.82 254.82
i} Other squily 12.027.36 11,541.39
Tatal seulty §2,282.18 11,7361
Liablilas
{1) Nen-cumentiabliles
{¢1] Financial Babittles
lif Borowings and lease iobillies 25,49 13.46
tiy Other Fnonclal fablilies 000 0.24
[b] Provisions 110.95 1031
|l Pefered tax fabiilies (neth 226,10 189.79
{d} Olher non-curent iabiitles V0.50 10.50
Tolal ron-curient lobliles 273,24 317,10
{2) Cuirent llablittles
{a) Finoncial Febsifties
i Bomowings 059
(i} Trode poyables
- Dytstanding dues of micro enferprlies and smofl onterprses 11,76 18.04
- Quislanding dues of credliors other than obove 519,11 550.57
{H Other financial Sabilities G007 233,64
{b} Other curant kabililfes 55.58 53.64
{c} Provhions 207,10 201,08
{d} Current tax abilites {net} 166,02 124,92
Tolal curren! llabillllos 1,85%.44 1,884.48
Tolad llabllliles & & Cf) 2,232.88 2,201.58
Tolal equity and llabli . 14,515.04 13.9972.79

YT

T B2
At
Mt d00g1 t

58




Tala Chemicals ilmied
Condensad Standalens Audiled Balance Shael ar at 30 funa, 201%
$uo aocompanying select explanatery notes 10 the condensed slondalone interim audited financlal steerments
Ins detrns of our awcli report of even date oitached

ForBSR & Co P For and an bahait of
Chattored Accountonts TATA CHEMICALS LIMITED
Finy's Raghslration Mot 101248W/W - 100022

e \N_:{ | W=

Vijay Mathivr i R, Mukundan John Mulhai
Partner Mpn{:glng Direcior and CEO Chiat Financicl Otficer
Membership No. 046476

UDIM 7 19044476 AAAABRPBS!

Goeneral Counsel & Compony Secretary
Murnbiol, § Augusl, 2019
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Tala Chamlcols Limited
Condensed Slandalone Avdlied Statemen! of Frofil ond Loss for the quorter ended 30 June, 2019
Zin crore
Quarler GQuarier
-anded ended
30 June, 30 June,
2019 018
I Ravenue from operutions 1,031,44 8219
L Olbver ncome 157.67 165.45
Il Tofal Incame (I+1) ! 1,189.11 1.1587.44
¥, Expensas
a} Cost of malerials consumed 126,28 159.42
b} Purchases of stock in-irade 74.65 &7.85
¢l Changes In Inventcries of finishea goods, work-n- 373 [38.00)
progress ond stock-in-frade
d) Employee bansfils expense 67,47 48,22
e} Finonce costs 20,24 23,15
f}  Depreciclion and emerlisalion expanse 36,94 A
gl Other expanses 49236 474,04
Tolal expenses (a1o g) 821.84 770,11
V. Proflt belore excepliona ltems and Tax (1-1V) 367,27 367,53
VI. Exceplionalloss (note 2 {iv)) 8.00 .
Vil Profit before {ox [V-¥h 354.27 347,53
Vil Tox expense
Curenyl tax 100,09 104,45 |
Delerad lox 4,70 {1.01)
Tolal fax expense 104.7¢ 103,64
1% Prodil for Ihe perlod irom continulng aperations (VI1-vill 254.48 243.8%
A Lo from diseontinued operations bofore tox - 11,31}
A Tax axpense from discondinued operations - {3.33
Xl Lo from dhscordinued operations {X-Xi) - {2.99}]
Xill, Prafit for the perdod {IX+Xil} 254,48 255,91
XV, Other comprehensive Income ("0CT")
{ij {tems shat wili not be raclassifisd to Slatement of Profit or Loss
- Changes in falr value of investments In eguities coriad of ol 262.87 191,74}
vakie theough OCH
- Remoaswement of dafinad employea benefl plans 109 832
{4 Income lax relafing fo #ems that wil nol be reclassilied to tho 31.92 7.61
Statement of Profil and Loss 121.92) '
Total ether camprahansive Income {nat of lax) 23204 (75.81)
XV, Total eemprehensive income lor the pesiod {XHI + XIV) 486,52 180,10
Xvl. Egrnings per eqully share (for condinuing operaitany)
- Basic and Biluled fin ") 9599 10.34¢
XVII. Eaenings par equity share (for discantinuad operations) '
- Bosic and Dilwled lin "} - {o.31)
XVIH. Earnlngs per eqully thare {lor continuing and discontinued operallens)
- 8as'c ond Dilvled {In ) 9.9 08
" Nuotonavalised
Ses accompanying select explonalory nolgs lo lhe condensed slondglene inledm audiled financial sialamonts
in terms of ow oudit reporl of aven dote allached
FOrB SR & CollR : ' For and on behalf of
Charlered Accountants TATA CHEMICALS LMITEL
Firr's Reglstrofion No: 101 248W/w - 100022 7 k/ h-RJl_Q—Q.._.
N R e
Viay Mathin e R, Mukunden Jahn Muhol
Pariner anaging Breclor and CEQ sal Financiat Offlear

Membarhio No, 046474
UDIN : FF044476AAAABGPESI
P,
Ganoral Counsal 8 Company Secrelory

Mumbd, 8 August, 2019
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Tata Chamleals Umlied
Condentod Standslons Audiad Rotomen of Cash How tor the quoder ended 30 June, 2019
¥ Inciara
[ Ouarer |
vnded anded
30 June, 30 June,
01y 2018
Cash Hlow from spersling acitiviiies
Profil beloto lox from cenfiring opatolions 3827 367.53
Feofit bolote jax ftom diconinyad opoialions . [FE3L
A5var 354,22
Adhusiments o
Bopiaciotion ond emoriiolion sxperso 3494 1349
Fianca cosls 20.24 k]
infesest incomo {290 {2248}
Ciddand ncoma #7.01] 1301
Mol gein on ot od cuten lvetimanhs {45045 {44.84)
Froviden for employpa benslils expanss 541 {1208
Sraviton foe doubilul debi and arivancas/bed dabls willon ellfiback) 370 (@.14)
Proviian lor conlingrancies {nl] 373 19
\fabittie no konpet roimd yilken bock . T4}
ExcapHonatfan aco .
v eofiad fesalpn exchange jgsin)fion (nell 11.37)] {7,617}
Lesr o citell 4okt o dhrcatded [nal} 0771 .35
Opealing prof belose working caplial chungos 280,11 28038
Ackusiments for ¢
Fodo recoivablot, lbam ond advances and olher assels {11.87] {225.63)
v antorlel {1524] (185.53}
Hedo payaties ond othel Eabiloy i/ L&TH 255.12
Corh genealed hom opoiations FF{% 1) [y AT
1oxet pold [not ol rolund) {48.19), (54.22)
Hel aonh genesaled hom operaling ackvilles 123.10 4547 |
Cath flows iom Invasiing aciiviles
Acquisition of mopoily, plaril and aguipmen) linclvdng capttol werkeln-progios) 116937} 1108.41]
Actuailion of lnlasgble ossals fnching Intongibla assol under developmon] (34} -
feconds iom solo of prepeily, plont and eaipmen] 14 715
#ocanth liom 1ol of cuttent Investments 2.150.1% PRETAL
Puichoso of cionbnvestinont {2.557.00 16842000
Bant bofonans nol conddersd o1 cash and cash acpdvalan) [400.00}! {30000
Accpisttion of business , . 165.19)
Procaeds rom sz of ducontinued opesalions {nat} . 565,08
Inforost 1ecelvod EENE:] .2
Dividand recelved
- Froms subildionss M4 .
- R Jolnl venluig 72 .08
- kom oihan 0.53 .43
Net Cosh vapd In bnvesitng aetivilos {1,092.09) 13,024.33)
Cath Novs bom Baancing eclivilles
Ropoymant of betiowings 1099} {200.28]
Proceods hom borewings . 273
Repaymont Woweeds Enanca tome [nelf 21 100
Fnonca cosh pokt [ FAY/] {22.974
Boank Lolodces W gividend and tadidaled account 024 [edi]
Dhvidhainds pold tncludng ditributlen tax {C.24] [041'15]1
Met Cosh vaed in inoncing activitias (20.27) {32003
el deqsedse In eath and carh equivatenda {#94.24) 13,284.73)
[Cash and cosh oguivalents o of | Apedt 1.644.75 1.303.2%
[Hol incroosn in Cosh and eash eguvalend) perlaining to dicontiousd opetalion . 08¢
Cath and cath equivalania py of 30 June {note 1) §0.49 19.45
Hotes
1. Cath ong sath agquivelenls compses ol
[4} Bedonce wilh Banks 50.48 17.43
o} Cosh on hand 13411 002
Cash and cath equivalents as por Siotament of Cak Flow s0.4¢ 19,45
o8 cogompenying selac) expianaloly noles 1a the condented sandatano ntedm oudilad fnenciol slalemenls
i lerms of cur audi repoll of avan dalo allachad
toi BSR & Co, LLP Fot nd on bohall of
Chentarad Accounlanis TAIA CHEARCALS LNITED

Firn'y Rogisholion Ho: 101 248W/ - HIROD2 )
Yigy Mot ——
Por e

Kembenhip No. 0484748
VDN ; 1904447 8AAAABRPBSET

Gonerol Counsa! & Cempany Sociehoy

Mumbe, B Avgesl, 200¥
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lala Chemicals Hmifed
$alecl Explanalory Nates o the Condensed Standalone Avdited Hnanclal Statements (of the quoarter ended 30 funa, 2019

Boals of preparation

The Condanted Standalone interdm Audiled Finoncio! Statemenls of Tate Chemicalt Uimied [he "Company’| have
bsan prapared in oecordance with Indian Accounting Standard ["ind A"} 34, “inferim Finonciol Reporting™ notfied
undear Section 133 of the Componies Acl, 7013 {“Iha 2013 Acl"} read with Rule 3 of the Companles (Indion Accouniing
Standards) Rules, 2015 and othor relevant provisions of the 2013 Acl,

The Condanted Slandoione Interim Audited Financial Statemenls should be recd In conjunciion with the annual
standalone inanclol sietements for the yeaar endod 31 March, 2019,

Jha azeaunting policies applied ore constslent with those of e anaval stondeione financiol sintermnents lor the yeo!

ended 31 March, 2019, sxcep! for adoplion of Ind AS 116 on "Leoses” {nofe 2 {v]}L.

2 Explanalory notes
] Conlingent llablilitles (o the exlent nol provided lor}
A} Ciaims nol acksowladged by the Compony relaiing to the coses contesled by the Camparny and which, in the opinion
of the Managemeal, are nal likely 1o devolve an the Company relafing o the folowing creas :

T In crote
5p As ol Az al
No_|"aftcuars 30 June, 2019] 31 Moreh, 2019
(}__{Excise, Cusloms ond Setvice Tox 41.34 41,31
i} {Soles Tox 43,04 37,34
(i jDemand for uliity charges 14,82 16,26
tiv)_|LaBaur and other claims agalnst ihe Company not ackagwledged a: deti 2504 25,40
i !ncome Tax [Ponding belore Appelate outhorities in respect of which the Company i A34.04 43404

in appeal|
" income Tax [Deeided in Compaony's favour by Appelicle outhoritles and Depordment
fvil | 16.05 16.08
is in further oppeal]
tvil) |Contraciual obligation uple 100.11 10031
The above cenlingend fabiity cludet " 11001 crore {2019:° 110,31 crora} reloting to discentinued opcration,
8] Guanleas provided by the Company to thid partles on beholf of the subsidionies aggragales USD 54 mitlon & CBP 2.76
miklon {¥ 396,84 croe] (2019 USO 54 mifon & GBF 276 midlon {3 398,39 croradh
Contingenl assels
2 In giote
As aof A3 ab
padleutars 30 June, 2019] 31 Margh, 2019
Income Tox [pendiag before Appelate authorities In respect of which the Company 78.40 78.40
Is in appogcl) i i
i On | June, 2018, the Compeny consummated lhe salo and lranster of s Phosphalic Ferbdter Businass locoled at Haldla

i

and tha Trading Buslness comprising bulk cad non-bulk fertifters lo RC Apgrochemicals Prvale Limiled as per Business
fronsfer Agreement daled 4 November, 2017,

The Board of Direcloss of the Company has approved fhe Scheme of Amaigamation {Scheme'} under the providons of
Section 234 read with Seclions 230 fo 232 of the Componles Act, 2013 for e marget of 8ig £nargy Venlure-t Maurithus)

Pl Lid., a wholy owned subsidlory of the Cormpany, with the Company. subjact o necessary statutory and reguiolory

appiovals, the Schema

Apiosz N’ t‘.w'uz-‘mum, *
A sosli kg,
1l
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tata Chemicals Umted
Select Explanatory Nolas 1o the Condensed Standalone Avdlited Financlal Hafements for the quatler ended 30 June, 2019

{ivl

v

v

On 15 May, 2019, the Compony antered into an arengemenl with fata Global Baveroges Umlted [1GBIY) for the
dermerger of the Consumer Producls Busingss Unit ['CPB'} of the Company to TGBL. The slioct of Ihe trensfer will be
rellecied in the linancial informolion of he petlod 'n which Ihe deal Is consummaled peyt receipt of oll the required
statutary and reguiclory approvals,

Excaptional lem for e currend quarter reprasant cosks relaling o the propased scheme of Be-merger.

Liaclive | Aprit 2019, Ine Company adopled Ind AS 114 “Leasas”, applied lo ol lecse contracs exisling on 1 Apri, 2019
using the modified relrospective melhod ond hos toxen the cuniative adjustment fo retained somings, on the date ol
inikol appiication, Accordingly, comparalivos for The vear ended 31 Morch, 2019 hove not been tetrospechvaly
adjusted, On transition, the adoplion of the new stondard resulked in recognition of Right-ollte ossels (ROU) of * 1813
crora ond a leasa liobilty of * 14.67 crore by adjusing relained eamings, nel of laxes of * 0.55 crore. The offec] of this
adoption Is insignificant on the proflil for the perfod and aamnings pes share,

The Condansed Slandaione Interir Audiled financial Siatemants hove been prepared on o historica! cost bosks axcepi
tor cerlain financial instiurments held ol Far vaiue. Thess financial insturments ara clasified o per oy valve
meosuramants, os defined by ind AS 113, There hove baen no changes in ihe voluation techrigues wed o haasfers
belween foir value fevel fom those sef out in note 37{b) & 37(d] to the annvel slondatone financial statements for the
veor ended 31 March, 2019,

Alsg, ihere are no changes in financial ktk managenion! obiectives and Copital Monogement fram those set ou! In note
37]e} and nol ; wely, ko the annual stondalone finencicd slatements for the yecs ended 31 Morch, 2019,

A s rniug,
e AR M Connpun]
BN ush Moy,
Mgt

64



Tota Chemicals Limited

{vl} Segmant resulls for fhe Quarter ended 30 Juna 2019 ore as follows,

' In crosa)
Pastculars Quarder Quadar
ended ended
30 30
June, Juna,
2019 2018
Y Segmen| Revenus
a. Basic chomisiy praducls 70408 734,25
b. Consumer producls 495,21 a3B15
2, specialty products 10.73 1h23
1,210.00 1,183,63
Less; Inter segment ravenue 178.5¢8 197.60
1,081 ,44 986,08
Add: Unolocated . 3.5
Total revenue from operalions 1.041.44 98%.17
2 Segmani Resulls
a. hasic chemisty produchs 204,49 203,30
. Consumnar producls (nole 2 [iv)] 72,45 82,30
¢. Spackilly producls 14.69) {455}
Tokal segmen! resulfs 272,25 28105
Less:
li} Fnence costs 20,24 23.15
(iiy Het unallocoled expanditura fincoma} | (107.24) 1102.43)
Tole! prollt belore tax 359,27 387.53
3 Segmen! Assels
a, Basie chernlsiry praducls 292178 1,926.80
by, Capsumer products 226,22 147,38
. Spaclolty products 484,39 244,87
Tolal searnent assels 3.032.39 2,411,058
Add: Uncliocoted 11,482.67 11,178,42
Tolat assets 14,515,04 13,509.47
4 3egment Uabifiles
o, Bosic chemisty producks 544,31 554,46
b, Cansumer praducts 206.74 158,05
c. Speciolly products 4549 | 72.44
Tolal segment Tabrities B T XY 789.97
Add: Unollocated },436.32 LAOC84
Total flabliites 2,232.88 2,490,401
infermanion reiaiing te dlaoniinued operallons as stoled In nate 2 {)} fo the
condensad standalane oudited nanclel slalements.;
Parlculars Quarter Guarter
ended ended
30 30
June, June,
a9 2058
T Segmen! Revenus . 624,55
2 Segmaent Resulls (befora lax) - {1181
3 Segment Assels® - 803.44
4 Segment Vablilifes * . 328,06

+ sagmant assels and liablilies reprasent amounts relaling fe the: operations of the
dlseantinuad business, that have nol been tansferad on the complelion of the
divestrmanl.
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Tota Chemicals Umlited

[} {a) Revenua fram operallons

Padiculors Guarer ended 30 Guorder ended 30
June, 2019 June, 2018
ta} Salas of products 1.022.83 984,04
{b) Giher oporaling revenues 8.6l 3.4
1,031.44 989.19

{b) Revenus from mojor products

The {oliowing is an anolysis of the Company's segmend tevenue: from continuing operalions from its major products

parlleulars Uvorer enaed 30 Quarer ended 30
June, 2019 June, 2018
{0 Basle chemislry products
Sodu Ash 394,28 398.55
- Bicord 61,57 #2227
- Others 7245 75.83
fij Consumes products
- Sail A30.34 win
- Olhers 64,87 48,93
{ii} speclolify products .73 11.23
{iv} Unoflocated - 316
}.031.44 987,17

* Inciudng operaling revenuet ond net ofl infer segmenl revente
{x} Frevious period figuios have been regrouped to conlorm with the ckusitication odopled In {hese condensed stondalone
inlerim audited financial slatements,

i tanis of our audh report of even dale alloched

Ford sk & Co. LiP For and on behalf of

Chardered Accouniants A CHEMICALS LIMIEEC

Fiengs Reghlration Mo; 101248W/W - 100027, v‘/ \‘\Qgg:@
Y e

Wty M thur - NMukundan John Mulhalt

Porino Mangeing Direcipr ond CEC hiel Financiat Officer

Membership Mo. (146476
UDIN ¢ 1904847 6AANABRIBS!

Generol Counsed & Campany Secrelary
#umbal, 8 August, 2019
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Shareholding of Directors and Key Munagerial Personal of Tata Global Beverages Limited, either
individually or Jointly as a first holder or ns 2 nominee in Tata Global Beverages Limited and Tata
Chemicals Limited as on August 26, 2619

Annexure “ES-2"

Sr. | Name of Directors and Key | Designation PAN Number | No, of | No of
No | Managerial Personal of Tata shares  held | shares

Global Beverages Limited in Tata | held  in

Global Tata
Beverages Chemicals
| Limited | Limited
1. | Mr. N. Chandrasekaran Chairman Non- i ABIPC6349) 0 0
........... P Execulgve DErec{Or
2. | Mr. Harish Bhat Non- Executive | ABPPBOO72K 0 163
3. | Mr. Ajoy Misra Managing Director AAIPMZO08K 0 g
4. | Mr. Lakshmanan KrishnaKumer t Executive Director | AAEPKII57C o 200
5. | Mr. Sankaran Santhanaksishnan | Independent AAVPSE260R 0 0
Director
6. | Mr. Siraj Azmat Chaudhry :;nldepesldent AAEPCTESOK 0 0
T— lreCtor
7. | Mr. Bharat Puri Independent 0 0
. | Director | AALPPOSITP
8. | Mrs. Shikha Sharma En_dependen{ ALFPSO244] 50000 0
9. | Mr. lohn Jacob Chief Financial | ACFPIS&ISR 0 0
. Oflicer

10 | Mr, Neelabja Chakrabarty Company Seeretary 1 ADWPC6221G 0 0

For Tata Global Beverapes Limited

@A:ﬂhtajo |
Neclabja Chakrabarty
Vice President and Com

Date: August 30, 2019
Place: Kolkata

TATA GLOBAL BEVERAGES LIMITED

11713 Botawala Building 15t Floor Office No 2-6 Horniman Circle Fort Mumbal 400 001 India
Tel 91 22 6121 8400 Fax 91 12 6121 8499
Registered Office 1 Bishop Lefroy Road Kolkata 700 020
Corporate Identity Number - L15498WB1962PLLO31425
e-mail investorrelations@tgblosm
website wwawtataglobalbeverages.com
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TAT

Shareholding of Dirsctors and Key Managerial Personal of Tata Chemicals Limited, either
Individually or Jointly as a first holder or as a nominee n Tata Chemicals Limited and Tata Global

Beverages Limited as on August 26, 2019

Sr, | Name of Directors and Designation FAN No, of shares |No of shares
No | Key Managerial held in Tata | held in- Tata
Personal of Tata Gtlobal Chemicals
Chemicals Limited Beverages Limited
Limited
1. | Mr. Bhaskar Bhat Non-Execulive AANPB3013D o] 0
] Birector
"2, | Ms. Vibha Paul Rishi indepandent Non- AAKPR14895E 0 0
Executive Director
3. | Mr, S, Padmanabhan Non-Executive AAKPPOBG3E 0 t]
o Diractor
4, | Ms. Fadmini  Khare | Independent Non- AAKPK3147) 0 0
Kaicker Executive Director
5, | Dr. C. V. Natraj Independent Non- AADPCS973B 0 0
Executive Director
8. | Mr. R. Mukundan Managing Director & | AACPR7831C 0 500
CEOQ
7. | Mr. Zarir Langrana Executive Director ACCPL1970G 2260 3866
8. Chief Financial o 0
Mr. John Muthall Officer CTHPMOB40D
o, . General Counsel & 1600 G
Mr. Rajig A(?handan Company Secretary AAGPC4494G

£RTIFIED TRUE COPY
¢ LOBAL BEV

Ne a CHaKn
Vica President & Compah Satretary

TATAR CHEMICALS LIMITED

Bombay House 24 Homi Mody Street Fort Mumbat 400 001
el 91 22 6665 8282 Fax Dt 22 6665 8143444 wwwiatachemicals.com
CIM : E24239MH 1930PLCOD2ES3
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TATA

REFORT ADOPTED BY THE BOARD OF DIRECTORS OF TATA GLOBAL BIVERAGES

LIMITED AT ITS MEETING HELD ON MAY 15, 2019 EXPLAINING THE EFFECT OF

THE COMPOSITE SCHEME OF ARRANGEMENT ON EQUITY SHAREHOLDERS, KLY
MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER SHAREHOLDERS

BACKGROUND

The Board of Dircctors (*Board”) of Tata Global Beverages Limited at its meeting held on May
15, 2019 have approved the Scheme of Arrangement amongst Tala Chemicals Limited
(“Demerged Company™ and Tata Global Beverages Limited (“Resulting Company” or
“Company"”) and their respective shareholders and creditors (“Scheme™).

Provisions of Section 232(2)(c) of the Companies Act, 2013 require the Dircctors to adopt a
report explaining the effect of the arranpemenmt on cach ¢lass of sharcholders, key managerial
personnel (“KMPs"), promoters and non-promoter shareholders of the the Company laying out
in particutar the share entitlernent ratio and specifying any special valuation difficulties and the
same is required {o be cireulated as part of the notice of the meeting(s) to be held for the purpose
of approving the Scheme.

This report of the Board is necordingly being made in pursuance to the requirements of Scotion
232(2)(c) of the Companics Act, 2013,

Under the S8cheme it is proposed to demerge the Consumer Products Business (as defined in the
Scheme) of the Demerged Company Into the Company and subsequent issue of equily shures by
the Company to the shareholders of the Demerged Compony, as per the share exchange ratio
determined by Bansi S. Mchta & Co, (*Independent Charteved Accountant”) as consideration,

The following documents were, inter alia, placed before the Board:

{a} Draft Scheme, duly initintled by the Company Secretary of the Company for the purpose of
identification;

(b} Valwation/ Share Entitlement Ratio Repord daled May 15, 2019 (“Share Entitlement Ratio
Repor{™) prepared by the Independent Chartered Accountant describing the methodology
adopted by them in arriving at the share exchange ratio;

{c) Fairness opinion dated May 15, 2019 (“Fuirness Opinion™) issued by DSP Merrill Lynch
Limited, Independent Calegory-I Merchant Benker, providing the Fairness Opinion on the
share exchange ratlo as recommended by the Share Exchange Ratio Report;

{d) Centificate dated May 15, 2019, obtained from the statutory auditers of the Company viz,
Deloitte Haskins & Sells LLP, Chartered Accountanis, on the accounting treatment
preseribed in the Scheme; and

{(e) Report of the Audit Committee dated May £5, 2019,

TATA GLOBAL BEVERAGES LIMITED

¥1/13 Botawala Bullding st Floor Office No 2-6 Harniman Circle Fert Mumbal 400 003 India
Tel 91 22 6121 8400 Fax 9t 22 6121 84539
Registered Office 1 Bishop Lefroy Road Kotkata 708 020
Corporste identity Numbez - L15491WBI96281C031425
e-madl investorrelationsgtgbl.com
website wwwtataglobatbeveragescom
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2.

2.1.

2.2.

2.3,

24,

3.1,

For and on behintf of the Board
. A
N .

Name: Afoy Misva
Desiguation: Managing Director & CEO
DIN — 00050557

TA

ENTITLEMENT RATIO | ISSUE OF SHARES PURSUANT TO THE SCHEME

Independent Chartered Accountant have approved the following share exchange / entitlement
ratio for the issue of shares In terms of the Scheme:

114 equity shaves of the Resulting Company of INE 1/- each fully pald up for every 100 equity
shares held in the Demerged Company of INR 10/- each fidly paid np.

The aforesaid share entilement ratio is based on the Share Entittement Ratio Report and the
Fairness Opinion. The aforesatd Share Entitlement Ratio Report and Faimess Opinien have been
duly considered by the Board and have come to the conclusion that share entitlement ratio is fair
and reasonable.

The equily shares of the Company issucd a5 consideration pursuant fo the Scheme shall be
subject to the memorandum of association of (the Company, shall rank pari passu in all respects
with the existing equity shares of the Company, after the Effective Date (as defined in the
Sehene) including with respect to dividend, bonus, right shares, voting rights and other corporale
benefits atlached therato, The Company shall seek listing of the afbrementioned equity shares
allolled 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.

No speciat valuation difficulties were reported.

Effect of the Scheme on the equity sharcholters (promoter and non-promoter) of the
Company

In consideration for the proposed Scheme, the shareholders of the Demerged Company will bs
issued shares ol the Compuny as per the share cxchange matio determined In the Share
Entitlement Ratio Reporl. Thus, the percentage sharcholding of the shareholders of the Company
shall change to the extent of issuance of shares to the shareholders of the Demerged Company.

Effect of the Scheme on the IMPs of the Conipany

There would be no effect of the Scheme on the KMP's of the Company. Further none of the
KMPs have uny interest in the Scheme except to the extent of the equity shares hetd by (hem, if
any in {he Company and in the Demerged Company.

Tnt {he opinion of the Board, the Scheme will be of advantage and beneficial to the Company, its
sharehiolders ind other stakeholders and the terms thereof are fair and reasonable.

Place: May 15, 2019
Date: VMumbai

TATA GLOBAL BEVERAGES LIMITED

11713 Botwwala Building 15t Floor Office No 26 Horntman Clrcte Fort Mumbal 400 001 tndla
Tel 91 22 6121 8400 Fax 91 22 6121 B499
Registered Office 1 Blshep Lefzoy Road Kotkata 700 020
Carporate Idantity Number - L15491WB1962PC031435
e-mall westorrelationsztgbleom
websile wvawtataglobatheveragescom
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF TATA CHEMICALS LIMITED
AT ITS MEETING HELD ON WEDNESDAY, MAY 15, 2019, IN RELATION TO THE
PROPOSED SCHEME OF ARRANGEMENT AMONGST TATA CHEMICALS LIMITED
AND TATA GLOBAL BEVERAGES LIMITED AND THEIR RESPECTIVE
SHAREHOLDERS AND CREDITORS

A
1.

Background:

Based on the recommendations of the Audii Committee, the Board of Directors
{("Board") of Tata Chemicals Limited ("Demerged Company” or "Company”) at ils
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 Clobal 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 lo time) issued by the Securities and
Exchange Board of India ("SEBI").

In terms of Seclion 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 entittement ratio,
specifying any special valuation difficulties, elc., is required to be adopled by the
Board. Such report is then required to be appended with the nolice 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.

While deliberating on the Scheme, the Board has considered infer-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 le. 114 fully
paid-up equity shares of nominal valug of Re, 1 each of the Resulting
Company for every 100 fully paid-up equity shares of nominal valie of Rs. 10
held in the Demerged Company (*Valuation Report’);

{c} Fairness opinion dated May 15, 2019 issued by J. P. Morgan, a SEBI
Registered Category 1 Merchant Banker, providing the faimess opinion on
the share entittement ratio recommended in the Valuation Report (“Fairness
Opinion™);

() Draft Auditor's cerlificate issued by the statutory auditors of the Demerged
Company i.e. B S R & Co. LLP, Chariered Accountants, to the effect that the
Scheme is in compliance with applicable 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 the Scheme,
TATA CHEMICALS LIMITED

Bombay House 24 Homi Mody $treet Fort Mumbai 400 D01
Tet G1 X2 6665 8282 Fax 91 22 B143/44 www tatachemicals.com
CIN - LZ4239MH 1939PLC002893
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The Board noted the rationale and benefits of the Scheme, which inter-alia are as
fallows:

(@)

{b)

(c)

(d)

(e}

()

With the view to enable the Demerged Company to focus on its basic
chemistry and specially producls business and to integrate the consumer
preducts 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 Resulling Company under the terms and conditions of the
Scheme.

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 al large.

The Scheme results in revenue and cost synergies including from supply
chain opportunities, operational improvements, logistics afignment leading to
economies of scale, crealion of efficiencies, optimization of overlapping
infrastructure, capital and operational expenditure and leveraging distribution
networks.

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.

The Scheme enables the Resulting Company to expand its presence in the
fast moving consumer goods categories in India and abroad,

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

The Board noted the salient features of the Scheme, which intor-alfa are as under;

(a)

(b}

Demerger of the Consumer Products Business of the Demerged Company to
the Resulting Company.

The Consumer Products Business of the Demerged Company has been
identified as the business of sourcing, packaging, marketing, distribution 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 specially products business are not proposed to be
transferred to the Resulting Company and will continue to be owned by the
Demerged Company. Necessary salt supply arrangements shall be put into
effect on and from the date on which the Scheme comes into effect,
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{c) Pursuant fo the sanction of the Scheme by National Company Law
Tribunal(s), the Scheme shall become effective from the Appointed Date. The
Appointed Dale for the Scheme is fixed as April 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 in and/or deemed to have been demerged from the Demerged
Company and stand transferred to and vested In the Resulting Company, 50
gs to become the undertaking of the Resulting Company on a going concern

asis,

(&) issue and allotment of 114 fully paid-up equity shares of nominal value of Re.
1 each of the Resulling Company for every 100 fully paid-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 lo the equity shareholders of Demerged
Company pursuant to the Scheme would be listed on the National Stock
Exchange, the Boembay Stock Exchange and the Calcutta Stock Exchange.

Effect of the Scheme on equity shareholders (promoter shareholders and non-
promoter shareholders), and key managerial personne] of the Campany:

Effect on_the eguity shareholders (promoter shareholders and non-promoter
shareholders);

{a) As part of the Scheme, the equity share capital 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 mambers as on the Record Date (defined in the Scheme) based on the
share entitlement ratio of 114:100 ie. 114 fully paid-up equity shares of
nomina! value of Re. 1 each of the Resulling Company for every 100 fully
paid-up equity shares of nominal value of Rs. 10 held in the Demerged
Company.

{c) The current paid-up share capital of the Resulting Company is Rs. 83.11
Crores comprising of 63,11,28,729 equity shares of nominal vaiue of Re, 1
each. The current shareholding pattern of the Resulting Company is set out

helow:
Cstegory of - * 1 No.:of fully paid-up equily: | “Sharehalding as a.:% of
Shareholder i sharestheld total no. of shares
Promoter.and 21,74,45,190 34.45
Piomoler Group

" Publie 41,36,84,539 65.55

Total 63,11,29,729 100

3
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(d} Fursuant 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;

i Sherahalder | No. of fullypaldup | Shareholding as & %
Category of Shareholder | _ oquity shares held - | of total no. of shares
Promoler and Promoter | 30,54,10,350 33.18

51,51,54,841 5550
92,05,65.191 160

7. Effect on the Kev Managerial Personnel: There is no effect on the key managerial
personnel of the Company.

8. Effect on staff or emplovees: 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
interruplion of service and with the benefit of continuity of service on terms and
conditions which are not less favorable than the terms and conditlons as were
applicable to them immediately prior lo the Effective Date (defined in the Scheme).

9. No special valuation difficuities were reported.
C. Canclusion

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,
promolers and non-promoter shareholders, key managerial personnel, creditors and
employees of the Company and there shall be no prejudice caused o them in any
manner by the Scheme,

For and on behalf of the Board of
Tata Chemicals Limited

~R\ Mukundan

Designatibn; Managing Director & CEQ
Date: Maw 15, 2018

Place: Mumbal
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SRBEC&COLLP

Charlered Accountanis

12th Floor, The Ruby,

29, Senapali Bapat Marg,

Dadar (West),

Mumbai - 400 028, Maharashira, India

Bansi 8, Mehta & Co,

Chartered Accountants

Merchant Chambers, 3 Floor,

New Marine Lines,

Opposite SNDT Women's Unlversity,
Mumbat - 400 020, Maharashira, India

Dated: 15 May 2019

Ta
The Audit Committee, The Audit Comniittee,
Tata Chemicals Limited Tata Glohal Beverages Limited
Bombay House, Bombay House,

Homl Modi Street,
Kala Ghoda, Fort,
Mumbai - 400 023
Maharashira, India

Homi Mod! Street,
Kata Ghoda, Fort,
Mumbal - 400 023
Maharashira, India

Sub: Recommendation of share entitiement ratio for the proposed demerger of Consumer
products business of Tats Chamicals Limited Into Tata Global Beverages Limited

Dear Sir f Madam,

Wa refer to oUr engagement letlers whereby 8 R B © & CO LLP (hereinafter referred to as "SRBC) Is
appointed by Tata Chemicals Limited (hereinafter refarred to as "FTCL") and Bansi S. Mehta & Co.
{hereinafter referred to as "BSMC") is appointed by Tata Global Beverages Limiled (hereinafter referrad
to as "TGBL”) for recommendation of share entittement ralio of equity shares for the proposed demerger
of consumer division of TCL {hereinafler referred to as "Consumer Products Buginess”) into TGBL
("Propesed Demerger”). TCL and TGBL are hereinafter referred to as the "Companies” or “the Chenf”,
Consumer Products Business and TGBL are herelnafter referred to as the "Valuation Subjects”.

SRBC and BSMC are hereinafter jointly referred to as "Valuers” or "we" or "us” and individually referred
to as "Valuer” In this Report.

The share entillement ratio for this report refers to mutber of equity shares of TGBL which would be
issued o lhe equily shareholders of TCL {in addiion to, not in exchange of) pursuant to the Proposed
Demerger.

Qur dellverabla for Ihis engagement would be a share entitlement ratio report ("Share Entitliement Ratio
Report” or "Report”),

SCOPE AND PURPOSE OF THIS REPORT

TGL was incorporated on 23 January 1939 and having its registered office &t Bombay House, 24 Homi
Mody Street, Fort, Mumbai 400001, TCL is engaged in diversified businesses dealing in basic chemistry
products, specialty products and in the Consumer Produats Business, Consumer Products Business is
engaged in sourcing, packaging, marketing, distribution and sales of consumer salt, splces, prolein
foods and certain other food and other producls. For the year ended 31 March 2019, TCL reported
consolldated operaling revenuas of INR 112,963.3 mn and profil after {ax of INR 13,868.5 mn,

on and/ or sales of tea, coffee and water, TGBL has 50% slake in two joint ventures, na ol
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Recommendation of share entitement ratio for the proposed demerger of consumer products
business of Tata Chemicals Limited into Tata Global Beverages Limited

Tala Starbucks Private Limited and NourishCo Beverages Private Limited. For the year ended 31 March
2019, TGBL reported consolidated operating revenues of INR 72 515.0 mn and a profit after tax of INR
4,569.8 mn.

We understand that tha managament of the Campanies {hereinafier referred to as “the Management”)
is contemplating the demerger of Consumer Producls Business inte TGBL under a Scheme of
Arrangement under the provisions of Sections 230-232 of the Companies Act, 2013 and other applicable
provislons of the Companles Act, 2013. As a consideration for this Proposed Demerger, equity
shareholders of TCL would be issued squity shares of TGBL in lieu of the value per equilty share of TCL
aftribitable ta the Consumer Products Business.

For the aforesaid purpose, the Board of Directors of TCL and TGBL have appointed SRBGC and BSMC
respectively, 1o recommend a share entitlement ratlo, for the issue of TGBL's equity shares to the equity
shareholders of TCL for the value afiributable to the Gonsumer Producis Business, lo be placed before
the Audit Committee/Board of Directors of TCL.

We understand that the appointed date for the demerger as per the draft schema shalt be § Apsll 2019,

The scope of our services Is to conduct a relative (and not absolute) valuation of equity shares of lhe
Valuation Subjects and raport a share entitiement ratio for the Proposed Demerger in accordance with
infernationally accepted valuation standards / ICAl Valuation Slandards 2018 lssued by Instifute of
Charlered Accountants of Indla.

Wa have been provided with the carved-oul financials of Consumer Products Business from the audited
financials of TCL and sudited financlals of TGBL for year ended 31 March 2019 and earller periods.
Further, we have been provided with the business plan of the Valuation Subjecis, We have taken Info
consideration tha current markat parameters In our analysis and have made adjustments for additional
facts made known to us till the date of our Reporl. Further, we have been informed that all material
informalion impacting the Valuation Subjects have been disclosed to us.

We have been Informed that tl the Proposed Demerger becomes effeclive:

{a) Naither Companies would declare any substantial dividends having materially different ylelds as
compared to pasl few years.

{b} There are no unusuallabnormal events In the Companles since the last audied accounts il the
Report date materlally impacting thelr cperatingffinancial performance.

We have been informed that, in the event that either of the company restructure their equity share capital
by way of share split / consolidation / issue of bonus shares befare the Praposed Demerger baecomes
effective, the Issue of shares pursuant to the share entitlemant ratic recommended in this Report shall
be adjusted accordingly to take into account the effect of any such corporale actions.

We have relied on the above while arriving at the share entitlement ratio for the Proposed Demerger.
This Report Is our deliverable for the above engagement.

This Report is subject to the scope, assumptions, qualifications, exclusions, limiations and dizclaimers
detailed hersinafler. As such, the Report is {o be read in totality and nolt in parts.

Page 2 of 12
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business of Tata Chemicals Limiled into Tata Global Beverages Limited

SOURCES OF INFORMATION

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

1, For Consumer Products Busiiess of Tata Chemicals Limited

+  Financial statements {uplo EBIT level) of salt business, spices business and pulses
business of TOL 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 liabilittes as of 31 March 2019

»  Other relevant information

+  Answers to specific questions and issuss raised by us after examining the foregoing data.

2. For Tata Globa! Beverages Limited

Standalone and consolidated audited financial 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 refevant information

Answers lo spacific questions and issues raised by us afler examining the foregoing data.

- 8 F & & »

During the discussions with the management of Valuation Subjects, we have also oblained explanations
and information considered reasonably necessary for our exercise. The Client has been provided with
the opportunity to review the draft report {excluding the recommended share entittement ratio) as part
of our standard practice to make sure that faclual inaccuracyfomissions are avoided In our Report.

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED

in connaction with this exercise, we have adopted the following procedures o carry out the valuation:

Requested and recelved financial and gualitative information

Used data available in public domain

Discussions (physicalfover call) with the Management to: :

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

s Undertook Industry Analysis:

o Research publicly available market data including economic factors and industry trends that
may impact lhe valuation

o Analysis of key trends and valuation multiples of comparable companies/comparable
transaclions using: Proprietary databases subscribed by us or our network firms

« Selaction of internationally accepted valuation methodology/(ies) as considered appropriate by us.

Page 3 of 12
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business of Taia Chemicals Limited info Tata Globa! Beverages Limited

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS 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 / tex due diligence,
consulting or lax refated services that may otherwise ba provided by us or our affiliates.

The recommendation contained hereln 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 pet
the terms of our engagement; (ii) the Report Date; (1) are based on the carved-out financiats {uplo EBIT
lovel) of Consumer Products Business from the audited financlals of TCL; (iv} audiled consolidated
financials of TGBL for year ended 31 March 2018 and earlier period and (v) business plan of Valuation
Subjects. We have been informed thal the business activities of the Valuation Subjects have been
carried out in the normal and ordinary course between 31 March 2018 and the Report date and that no
imalerial changes have ocourred In their respective operations and financial position between 31 March
2019 and the Report date,

A valuation of this nature is necessarily based on the prevailing stock market, financial, economic and
other condltions in general and industry trends in particular as In effect on and the Information made
availabls {o us as of, the date heraof, Events occurring after the date hereof may affect this report and
the assumptions used in preparing it, and we do not assume any obligation to update, revise or reaffirm
this reporl.

The recommendation rendered in this Repoit only represent our recommendation based upon
information furnished by the Companies and gathered from public domain {(and analysis thereon) and
the sald recommendation shall be considered to be in tha nalure of non-binding advice. Our
recammendation should not be used for advising anybody to take buy or selt decision, for which specific
oplnion needs to be taken from expert advisors.

The determination of share entilement ratlo is not a precise science and the conclusions arrived at in
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 judiclous discretion by the
Valuer and judgment laking inlo accounts all the refevant factors. There is, Iherefore, no indisputable
single share entitlement ratlo. While we have provided our recommendation of the share entitiement
ratlo based on the information available to us and wilhin the scope and constraints of our engagement,
others may have a different opinion s to the share entiflement ratic. The final responsibifity for the
determination of the share entitlernent ralio at which the Proposed Demerger shall take place will be
with the Board of Directors of the Companies who should take nto account other factors such as their
own assessment of the Propoesed Demerger and input of other advisors.

in the course of the valuation, we were provided with bolfi written and verbal information, including
market, financial and operating data as detalled In lhe seclion - Sources of Information.

We have not independently audiled or atherwise verifted the financial information provided to us.
Accordingly, we do not express an opinion or offer any form of assurance regarding the truth and
faiiness of the financial positioh as indicated in the financial slatements. Also, with respect fo
exptanations and information sought from the Client, we have been given to undarstand hy the
Management that they have not omitted any refevant and material factors about the Valuation Subjects
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 the information given by/on behalf of
{he Companles. The Management has Indicated to us that they have understood that any omissions,
inaccuracies or misstaternents may materlafly affect our valuation analysis/resuits.

—Jdhe Report assumas that the Companies comply fully with refevant laws and regufations applicable in
[ &@\ areas of aperations, and that tha Companies wil be managed In a competent and responsible
“H higr. Further, this Report has given no consideration to matters of a legal nature, including issues
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of legal 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. Our conclusion of value assumes
that the assets and liabliities of the Valuation Subjecls, reflecled in their respective latest balance sheets
remalin intact as of the Report date.

The financial forecasts used In the preparation of the Report reflecls judgment of respeclive
management of Companies, based on present circumstances prevailing around the Valualion Dale, as
{o the most likely set of conditions and the course of aclion it is most likely to take. ltis usually the case
that some events and circumstances do not ocour as axpected or are not anficipated. Therefors, aclual
resulls during the forecast period will almost always may differ from the forecasts and as such
differences may be material.

The report does not address lhe relative mexits of the Proposed Demerger as compared with any other
aftemative business transaclion, or olher alternatives, or whelher or not such alternatives could be
achieved or are available,

The fee for the engagement is nol centingent upon the results reporied.

We will not be liable for any losses, claims, damages or labliifles arising out of the actions taken,
omissions of or advice given by any ofher to the Companies. In ho event shall we be liable for any loss,
damages, cost or expenses arising in any way from fraudulent acts, misrepresentations or willful default
on part of the Companies, lheir directors, employees or agents,

It is understood that this analysis does not represent a falrmess opinion, This report is not a subsiitute
for the third party's own due diligence/ appraisalf encuiries/ independent advice that the third party
shoutd 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 regislration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or document
glven to third parties, other lhan in connection with the proposed Scheme of Arrangement, without our
prior written consent. In addition, this report does not in any manner address the pricas at which equily
shares of the Companies will trade following announcement of the Proposed Demerger and we express
no oplnion or recommendation as to how the sharsholders of either company should vote at any
shareholders' meeting{(s} lo be held in connection with the Proposed Demerger.

Page § of 12
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SHAREHOLDING PATTERN

Tala Chemicals Limited

The issued and subscribed equity share capital of TCL as at 31 March 2019 is INR 2,547.6 million
consisting of 254,758,278 equity shares of face value of INR 10 each. The shareholding pattern Is as

follows:
Sharehotding Paitern as on 31 March 2019 _No of Shares | ~ % Shareholding |
Promoter & Group 78,027,943 30.6%
Public - Institutions 122,214,300 48,0%
Public — Non-Institutions 54,514,035 21.4%
Grand Total ..~ 264,756,278 400.0%
Source: BSE

Tata Giobal Beverages Limited

The issued and subscribad equity share caplal of TGBL ag at 31 March 2019 is INR 631.1 million
consisting of 631,129,729 equity shares of face value of INR 1 each, The sharsholding pattern Is as

follows:
Shareholding Pattern as on 31 March 2018 __Noof Shares | -~ % Shareholding |
Promoter & Group 217,445,190 34.5%
Public - Institutions 248,397,230 38.0%
Public — Non-Institutions 167,264,416 26.5%
Non-Fromoter — Non-Public 22,893 0.0%
GrandTotal .- CBAA29,720 7 o 00.0%

Source; BSE
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APPROACH FOR RECOMMENDATION OF SHARE ENTITLEMENT RATIO

The Proposed Schams of Arrangement cantemplates the demerger of Consumer Products Business
inlo TGBL. Arriving at the share entitlement ratio for the Proposad Demergar of Consumer Products
Business into TGBL would recquire determining the relative value of lhe Cansumer Product Business
{on per equity share of TCL) and the value of the equity shares of TGBL. These values are to he
datermined independently, but an a refalive 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 assels is inherently subjective and is
subject o 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
parformance and general business and econamic conditions, many of which are beyond the conlrol of
the Compantes, In addition, this valuation will fluctuate with changes In prevailing market conditlons, the
condifions and prospects, financial and otherwise, of the Valuations Subjects, and other factors.

The application of any parlicular method of valuation depends on the purpose for which the valuation is
done. Although different valuas wmay exist for different purposes, It cannot be too strongly emphasized
that a valuer can only arrive at one valug for one purpose. Our cholce of methodology of valuation has
heen arfived at using usual and conventional methodelogies adopted for mergers / demargers of a
similar nature and our reasonable judgment, in an independent and bona fide manner based on ouf
previous experience of assignments of a similar nature.

The Valuation Approach adopled by SRBC and BSMGC is given in Annexure 1A and 1B respectively
{Annexure 1A and 1B together referred to as Annexures).

BASIS OF SHARE ENTITLEMENT RATIO

The basis of the demarger of Cohsumer Products Business of TCL Inte TGBL. would have to be
determined after laking inta consideration afl 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 entitlerment ratio of equity shares It Is necessary to arrive at a final value for
each Valuation Subject. It is howsver important to note that in doing so, we are not altempling to arrive
at the absolule equity values of the Valuation Subjects, but af thelr relative values to facilitate the
determination of the share entitlement ratio. For this purpose, It Is necessary to give appropriate welghts
to the values arrived at under each approaches / methods.

The share entitlement ratic has been arrlved at on the basis of & relative equily valuation of Valuation
Subjecls based on the various approaches / methads explained herein earlier and various gualltative
factors refevant to each company and the business dynamics and growth polentials of the businesses
of the Valuation Subjects, having regard to information base, key underlying assumptions and
timitations.

We have independently applied methods discussed in the Annexures, as considerad appropriate, and
arrived at the value per share of the Companies. To arrive al the consensus on the share entillement
ratio for ihe Proposed Demerger, suitable minor adjustments / rounding ofl have been done.

in light of the above, and on & consideration of all the relevant factors and circumstances as discussed
and outlined hereinabove, we 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 INR 1/- each fully paid up for every 100 {Cne
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 Propesed Transaction.

Respactiully submitted,
SRBC&COLLP

Chartered Accountanis
ICAl Firm Registration Number:
£300003

&

per Ravi Bansal
Partner

Membership No: 049365
Place: Mumbal

Date: 15 May 2019

324982E/

Respectfuily submitted,
Banst 8, Mehta & Co,
Chartered Accountants
tCAl Firm Registration Number. 100991W

par Drushtl R. Desai
Pariner

Membership No: 102062
Place: Mumbai

Date: 15 May 2019

Page 8 of 12

82




Recommendation of share entittement ratio for the proposed demerger of consumar prodgucts
business of Tata Chemicals Limited into Tata Global Beverages Limited

ANNEXURE 1A - APPROACH - BASIS OF DEMERGER - SRBC

There are several commonly used and accepted methods under the markel, income and asset
approaches far determining the share entiflement ratio for the Proposed Demerger of Consumer
Products Business into TGEL, which have been considered in the present case, {o the exlent relevant
and applicable, and subject to avallability of informalion, including:

Market Price method

Comparable Companies’ Mulliples method
Discounted Cash Flow method

Net Asset Value method

BN

Net Asset Value (“NAV") Method

The aesel based valuation technique is based on the value of the underlying net assets of the business,
elther on a book valye basis of realizable value basis or replacement cost basis. The Net Asset Value
ignares the future return the assets can produce and is calculated using historical accounting data {hat
does not reflect how much the business is worlh to someone who may buy or invest in the business as
a golng concern. This valuation approach Is mainly used in case whers the firm is to be liquidated i.e. it

does not mest the *going concern” criterla ot in case where the assels base dominate earnings
capabllity. A scheme of amalgamation / arrangement would normally be proceeded wilh, on the
assumption that the companies amaigamate as golng concerns and an actual realization of the
operating assets Iz not conlemplated. The operating assets have therefore been considered al their
baok values. In a gaing concem scenario, the relative earning power, as reflected under the Income
and Market approaches, is of greater importance to the basls of amalgamation / arrangement, with the
values arrived at on the net asset basls belng of fimited relevance, Therefore, we have not used the
NAV Methad for valuation.

Discounted Cash Flows (“DGF"} Method

Under the DCF mathod the projected free cash flows to the firm are discounted at the welghted average
cost of capital. The sum of the discounted value of such free cash flows is the value of the firm.

Using the DCF analysis involves determining the following:

Estimaling future frae cash flows;

Free cash flows are the cash flows expected to be generaled by the company that are available 1o all
providers of the company's capital - both debt and equity.

Appropriale discount rale to be applied fo cash flows i.e, the cost of capital.

This discount rate, which is applied to the free cash flows, should reffect the opporlunily cost to all the
capital.providers (namely shareholders and creditors), weighted by their refative contribution to the total
capital of the company. The opportunity cost to the capital provider equals the rate of relurn the capital
provider expects to earn on other investments of equivalent risk,

We have used DCF method considering husiness plans of Consumer Products Business and TGBL
provided to us for valuation. For TGBL, we have done a sum of paris (“SOTP") valuation for varlous
material business segments and Investments. For Consumer Products Business, we hava done SOTP
valuation for sall, pulses and spices business segments.

Comparable Companles' Muitiples (*CGM”) method
Under this method, value of equlty shares of a campany is artived at by using multiples derived from

==-valuations of comparable companles, as manifest through stock market valuations of listed companies.
45 T? aluation is based on the ptinciple that market valuatlons, taking place between informed buyers
)
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and informed sellers, incorporate all 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 considering the CCM method. We have considered
Enterprise value to Earnings before interest, tax, depreciation and amortization (EWEBITDA) multiple
of the comparable listed companles/ comparable transactions for the purpose of our valuation except
for businesses which are not at a hormative level, we have used the EV/Revenue multiple.

The total equity value is then divided by the total number equily 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 thal company where such quotations 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 woidd

" not ba regarded as a proper index of the fair value of the share especlally where the market values are
fluctuating In a volatile capital market. Further, in the case of a demerger, where there is a question of
evaluallng the shares of one company against those of anolher, the volume of transactions and the
number of shares avallable for trading on the stock exchange over a reasonable perlod would have to
be of a comparable standard.

In the present case, the equity shares of TGBL are listed on BSE Limited ("BSE"), National Stock
Exchanga 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 TGBL under the market price method, Markel price method have not
been used to valua Consumer Products Business as it is only ohe of Ihe many businesses of TCL.

MAJOR FACTORS THAT WERE TAKEN INTO ACCOUNT DURING THE VALUATION

» The equity shares of TGBL are frequently raded .
+ Key operating / financial parameters of Valuation Subjects vis-a-vis its comparable companies.
« Business plan of Valuation Subjects.

The computation of share entitlement ratio for demarger of Consumer Products Business into
TGBL by SRBC is tabulated below:

Valuation Approsch | “Gonsumer Produgts |* " TGBL(B)
T S ek e Busine8s (A) o T :
- ValueperShare | T
SO smef TeLSor | o o e Value per iy
o igonsumer [ Welght'] - Shareof | JWelght .
cifereProdugts o os ] TGBLANRY |
LI |- Business (INR} .} .. S '
Market Approach .
~Market Price Method NA - 208.2] 33.33%
- Comparable Compantes’ Muliples Method 267.8 50% 2321] 33.33%
Income Approach - Discounted Cashfiows 2287 50% 2i14| 33.33%
Method
Asset Approach a1 - 116.2 -
: gg!atlva Value per Share 247.3 2172
‘€h3dg Entitlement Ratio (A/R) (Rounded) 144
il
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Annexure 18- Approach to Valuation - BSMC

It is universally recognised that valuation is not an exact science and that estimating vaiues necessarily
involves selecting a methad or approach that Is sultable for the purpose.

For the purpose of atriving at valuation of the Valuation Subjects we have consldered the valualion base
as 'Fair Value'. Our valuation, and this report, is based on the premise of ‘going concem value’. Any
change In the valuation base, or the premise could have significant impact on our valuation exercise,
and therefore, this Report,

jt may be noted that the Institute of Chartered Accountants of India (ICAl} on June 10, 2018 has issued
the ICAI Valuation Standards (“IVS") effective for all the valuation reports issued on or after July 1, 2018.
The IVS shall be mandatory for the valuation done under the Companies Act 2013, and
recommendatory for valuation carried out under other statutes/ requirements. We 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 (L.e.
it includes valuation of equity shares).

VS 301 specifies that generally, the following three approaches for valuation of business/business
ownership interest are used:

1. Market approach

2. Income approach

3. Coslapproach

Each of the above approaches are discussed in the following paragraphs.
Market Price Method:

This method involves determining the market price of an entity hased on Its fraded price on the stock
exchange over a reasonable perlod of tms. 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 valuss of all the business taken together and therefore, not
reflective of the isolated value of the Consumer 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 we compute the falr value based on the earnings.

We have valued TGBL based on Sum of the Parts (SOTP) basls wherein we have appled multiples to
its earnings and to that of its investments. For valuing the two joint 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 [s predominantly info Salt, In the absence of comparable
listed peers focused rnalnly on Salt, we have found it appropriate to use the Discounted Cash Flow
Method for valuation of Consumer Products Business.
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Under the DCF Method, the fulure cash flows are appropriately discounted to arrive at a value of the
business on a golng 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 refiects the amount that would be required currently to
replace the service capacity of an asset (often referred lo as current replacement cost).

WS 301 on Business Valuations and IVS 103 on Valualion 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 o recreatefreplicale the asset with substantially the same utilily as that of the asset
under valuation,

A scheme of amalgamalion / 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 contemplated. 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 imited relevance.
Therefore, we have not used the Cost Approach for this valuation,

Fair Valuation:

We have arrived at the fair value of equily 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 Eamings.

The computation of share entitiement ratio for damerger of Consumer Products Business Into
TGBL by BSMC is tahulated helow;

Valuation Approach .~ 0 T GonsumerProducts | - - TGBL(B).

| ValugperShare [ o b

1. of TOLfar ] i Value per. o e

| Consumer . f Welght .| - Share of - '] . Welght

| Products of i TGBLINR) (T

Market Price Method NA NA 204 50%

Earnings based Method 240 100% 217 60%

Cost hased approach NA NA NA NA
Ralative Value psr Share 240 210
Share Entitlement Ratlo (A/B) {Roundad) : 1.14
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Ushma Shah Annexure “ES-5"

Bansi 5. Mehta & Co,

Chartered Accountapls

terchant Chambers, 3" Floor,

New Marine Lines,

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

Dated: 15 May 2018

To

The Audit Commiittee,

Tata Globatl Beverages Limited
Bombay House,

Homi Modi Street,

Kala Ghoda, Fort,

Mumbai - 400 023

Maharashtra, india

Sub: Recommendation of share entitlement ratio for the proposed demerger of Consumer
products business of Tata Chemicals Limited Into Tata Global Beverages Limited

Dear Sir / Madam,

| refer to my engagement letter whereby | am appointed by Tata Global Beverages Limited (hereinafter
referred to as "TGBL") vide Engagemenl Lelter dated May 7, 2019 for recommendation of share
entittement ratio of equily shares for the proposed demerger of consumer division of TCL (herelnafter
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
issuied to the equity shareholders of TCL (in addition te, not in exchange of) pursuant to the Proposed
Demerger. '

My deliverable for this engagement would be a share entitiement ratio raport ("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 Homi
Mody Street, Fort, Mumbai 400001, TCL is engaged in diversified businesses dealing in basic chemistry
products, speclalty products and in the Consumer Products Business, Consumer Products Business Is
engaged in sourcing, packaging, marketing, distribution and sales of consumer salt, spices, protein
foods and cettain other food and other products. For the year ended 31 March 2019, TCL reported
consolidated operating revenues of INR 112,963.8 mn and profit after tax of INR 13,868.5 mn.

TGBL was incorporated on 18 October, 1962 and having its registered office at 1, Bishop Lefroy Road,
Kotkata 700020, TGBL, together with its subsidiaties, is engaged in the business of marketing
distribution andf or sales of tea, coffee and water. TGBL has 50% stake in two Joint ventures, namely
ata Starbucks Private Limited and NourishCo Beverages Private Limited. For the year ended 31 March
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2019, TGBL reported consolidated operating revenues of INR 72,516.0 mn and a profil after tax of INR
4,5669.8 mn,

| 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 Companles Act, 2013. As a consideration for this Proposed Demerger, equity
shareholders of TCOL would be issued equity shares of TGBL in lieu of the value per equity share of TCL
aliributable to the Consumer Products Business.

For the aforesaid purpose, the Board of Directors of TGBL have appointed me to recommend a share
entitiernent 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 Committee/Board of
Directors of TGBL.

| understand that 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 equily shares of the
Valuation Subjects and report a share entitlement ratio for the Proposed Demerger In accordance with
internationally accepted valuation standards / ICAI Valuation Standards 2018 issued by instifute of
Chartered Accountants of India.

} have been provided with the carved-out financials of Consumer Products Business from the audited
financials of TCL and audited financlals of TGBL for year ended 31 March 2019 and eatlier periods.
Furiher, | have been provided with the business plan of the Valuation Subjects. | 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, | have been informed that all material
information impacting the Valuation Subjects have been disclosed to me.

| have been informed that till the Proposed Demerger becomes effective:

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

{b) There are no unusualiabnormal events in the Companies since the last audited accounts till the
Report date materially impacting their operating/financial performance.

| have been informed that, in the event that either of the company restructure their equity share capital
by way of share split / consolidation / issue of bonus shares hefore the Proposed Demerger becomes
effective, the issue of shares pursuant to the share entillement ratio recommended In this Report shall
be adjusted accordingly to lake into account the effect of any such corporate actions.

| have relied on the above while arriving at the share entitliement 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 totalily and not in parts.

Page 20f 10
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SOQURCES OF INFORMATION

in connection with this exercise, | have recelvedfobtainad the following information aboul the Valuation
Subjects:

1. For Censumer Products Business of Tata Chemicals Limited

o  Financial slalements (upto EBIT level) of sall business, spices business and pulses
business of TCL carved-owt from audited financial statemeni of TCL for the year ended 31
March 2017 lo 31 March 2019

«  Business plan of Consumer Products Business

«  Proposed armv's length pricing between TCL and TGBL for supply of sall

« Detalls of conlingent liabilities as of 31 March 2013

o 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 financial statemenls 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 liabililes as of 31 March 2018

Other refevant information

Answers to speclfic questions and issues ralsed after examining the foregoing data.

* & & & & =

During the discussions with the management of Valuation Subjects, | have also oblained explanations
and information considered reasonably necessary for my exercise. The Client has been provided wilh
the opportunity to review the drafl report (excluding the recommended share entittement ratio) as parl
of standard practice to make sure that factual inaccuracy/omissions are avoided in the Report.

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED
I connection with this exercise, | have adopted the following procedures to carry oul the valuation:

+ Requested and received financial and qualitative information
+ Used data available in public domain
+ Discussions (physicalfover call} with the Management to:

o Understand the business and fundamental factors thal affect its earning-generating capability
including strengths, weaknesses, opportunity and threals analysis and historical financial
performance,

« Underiook Industry Analysis:

o Research publicly available market data including economic factors and industry trends that
may impact the valualion

o Analysis of key trends and valuation multiples of comparable companiesicomparable
transactions using: Proprietary databases subscribed by me or my network firms

«  Selection of internationally accepted valuation methodology/(ies) as considered appropriate by me.
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SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valualion opinions and consideration of the issues described herein are areas of my regular
practice. The services do not represent accounting, assurance, accounting f lax due diligence,
consulting or tax related services that may otherwise be provided by me ar my affiliates.

The recommendation contained herein is not intended to represent value at any time other than report
dale. { have no obligation to update this report.

This Reporl, ils contents and the results herein are specific to (i} the purpose of valuation agreed as per
the terms of my engagement; (i) the Report Date; (iif) are based on the carved-out financials {upto EBIT
level} of Consumer Producls Business from the audited financlals of TCL; (iv) audited consolidated
financials of TGBL for year ended 31 March 2019 and earlier period and (v) business plan of Valuation
Subjects. | have been informed that the business activities of the Valualion Subjects have been carried
out in the normal and ordinary course belween 31 March 2019 and the Report date and that no material
changes have occurred in their respective operations and [inancial position between 31 March 2019
and the Report date,

A valuation of this nature is necessarily based on the prevailing stock market, financial, economic and
other condilions In general and industry trends in particular as In effect on and the information made
avallable to me as of, the date hereof. Events occurring after the date hereof may affect this report and
the assumptions used in preparing it, and | do not assume any obligation fo update, revise o reaffirm
this report.

The recommendation rendered in this Report only represent my recommendation based upon
information furnished by the Companies and gathered from public demain {and analysis therecn) and
the said recommendation shall be consldered 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 entitiement ratio is not & precise science and the conclusions arrived at in
many cases will, of necessity, be subjective and dependent on the exercise of individual judgement. In
the ultimale analysls, valualion will 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 indispwtable
single share entillement ratio, While | have provided my recommendation of the share entitlement ratio
based on the infarmation available to me and within the scope and constraints of my engagement,
others may have a different opinion as to the share enlillement ratio. The final responsibility for the
determination of the share enlittement ratio at which the Proposed Demerger shall take place will be
with the Board of Directors of the Compantes who should take into account other factors such as their
own assessment of the Proposed Demerger and input of other advisors.

In the course of lhe valuation, | was provided with both written and verbal information, including market,
financial and operating data as detatled in the section - Sources of Information.

| have nol independently audited or otherwise verified the financial information provided to me,
Accordingly, | 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 explanalions and
information sought from the Client, | have been given to understand by the Management that 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 information to the present exercise with me In case of any
doubt. My conclusion is based on the informalion diven bylon behalf of the Companles. The
Management has indicated to me that they have understood that any omissions, Inaccuracies or
misstatements may materially affect my valuation analysis/results,

The Reperl assumes that the Companies comply fully with relevant laws and regutations applicable in
P areas of operations, and that the Companles will be managed in a competent and responsible
\. Furlher, this Report has given no consideration to matlers of a legal nature, including issues
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of legat title and compliance with focal laws, and litigation and other contingent liabilities that are nol
disclosed in the audited/unaudiled balance sheet of the Companies. My conclusion of valle assumes
thal the assets and liabilities of the Vatuation Subjects, reflected in their respeclive latest balance sheets
remain intact as of the Reporl date.

The financial forecasts used in the preparalion of the Report reflects judgment of respective
management of Companies, based on present circumstances prevailing around the Valuation Date, as
to the most likely set of conditions and the course of action it is mos! likely to take. It is usually the case
that some events and circumstances do not ocour 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 repott does not address the relative merits of the Proposed Demerger as compared with any other
alternative business transaction, or other allernatives, or whether or not such alternatives could be
achieved or are avalilable.

The fee for the engagement is nol contingent upon the results reported.

{ will not be liable for any losses, claims, damages or liabilities arising out of the actions taken, omissions
of or advice glven by any other to the Companies. In no event shall | be liable for any loss, damages,
cost or expenses arising in any way from fraudulent acts, misrepresentations or willful default on part of
the Companies, their directors, employees 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/ appraisall 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 {0 or quoted in any regisiration stalement,
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. In addition, this report does not in any manner address the prices at which equity
shares of the Companies will irade following announcement of the Proposed Demerger and | express
no opinion or recommendation as lo how the shareholders of either company shouid vate at any
shareholders’ meeting{s) to be held in connection with the Proposed Demerger.
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SHAREHOLDING PATTERN

Tata Chemicals Limited

The issuad and subscribed equity share capital of TCL as at 31 March 2019 is INR 2,547.6 million
consisting of 264,756,278 equity shares of face value of INR 10 each. The shareholding pattern is as

follows:

Shareholding Pattern as on 31 March 2019

" "No of Shares

% Shareholding

Promoter & Group 78,027,943 30.6%

Public - Institutions 122,244,300 48.0%

Public — Non-Institutions 54,514,035 21.4%

Grand Total 254,756,278 ~100.0%
Source: BSE

Tata Global Beverages Limited

The issued and subscribed equity share capital of TGBL as al 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

No of Shares

% Shargholding

Promoter & Group 217,446,190 34.5%
Public - Institutions 246,397,230 39.0%
Public — Non-instilulions 167,264,418 26.5%
Non-Promoter — Non-Public 22,893 0.0%
Grand Total 631,129,729 100.0%

Source: BSE
Page 6 of 10
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APPROACH FOR RECONIMENDATION OF SHARE ENTITLEMENT RATIO

The Proposed Scheme of Arrangement contemplates the demerger of Consumer Products Business
into TGBL. Arriving at the share entitlement ralio far the Proposed Demerger of Consumer Products
Buslness into TGBL. would reguire determining the relative value of the Consumer Product Business
(on per equlty share of TCL} and the value of the equity shares of TGBL. These values are o be
detarmined independently, but on a relalive basis for the Valuation Subjects, without considering the
effect of the Proposed Damerger.

it should be understood that the valuation of any company or its assets is inherently subjactive and is
subject to certain uncertainties and contingencies, all of which are difficult to predict and are bayond our
control. In performing our analysis, we made numerous assumptions with respect to industiy
performance and general business and economic conditions, many of which are beyond the control of
ihe Companies. In additicn, this valuation will fluctuate with changes in prevalling market conditions, the
conditions and prospeats, financial and otherwise, of the Valuations Subjacts, and other factors.

The application of any particular 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 slrongly emphasized
that a valuer can only arrive at one value for one purpose. Our choice of mathodolagy of valuation has
heen arrived at using usual and conventional methodologies 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 adopled by SRBG and BSMG Is given In Annexure 1A and 1B respectively
(Annexure 1A and 1B togather referred to as Annexures).

BASIS OF SHARE ENTITLEMENT RATIO

The basis of the demerger of Consumer Products Business of TCL inlo TGBL would have 1o be
determined after laking into consideration all the factors and methods menticned hereinabove. Though
different values have been arrived at under each of the above methods, for the purposes of
recommending the share enfitlerent ratio of equity shares it Is necessary to arrive at a final value for
each Valuation Subject. It is however impoitant lo note that in doing 50, we are not aftempting to arrive
at the absolute equity values of the Valuation Subjects, but at their relative values to facilitate the
determination of the share entitlement ralic, For this purpose, it is necessary o 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 equily valuation of Valuation
Subjects based on the various approaches { methods explained herein earlier and various qualitative
factors refevant to each company and the business dynamics and growth potentials of the businesses
of the Valuation Subjects, having regard to information base, key underying assumptions and
limitations.

We have independently applied methods discussed in the Annexures, as considered appropriate, and
arfived at the value per share of ihe Cempanies. To arrlve at the consensus on the share entillement
ratio for the Proposed Demerger, sultable minor adjustments / rounding off have been done.

In light of the above, and on a consideration of all the relevant factors and circumstances as discussed
and ouliined hereinabove, we recommand the following share entillement 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 10/- each fully paid up.
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Recommendation of share entitlement ratio for the proposed demerger of consumer products
business of Tata Chemicals Limiled into Tala Global Beverages Limited

It should be hoted that ! have not examined any other maller |nc§udmg economic rationale for the
Proposed Transaction per se or accounting, legal or tax matlers involved in the Proposed Transaction.

Respectfully submitted,

(\M\@’/

Ushma Shah

Registered Valuer

Registered Valuer No: IBBEIRWOGQOWH 1 318
Place: Mumbal

Date: 156 May 2019
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Recommendation of share entiiement ratio for the proposed demerger of consumer products
business of Tata Chemicals Limited inlo Tata Global Beverages Limited

Annexure 1- Approach to Valuation

It is universally recognised that valuation is not an exact science and that estimating values necessarily
involves selecting a melhad ar approach that is suitable for the purpose.

For the purpose of arriving at valuation of the Valuatlon Subjects | have considered the valuation base
as ‘Fair Value'. My valuation, and this reporl, 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 exarcise,
and therefore, this Report.

It may be noted thal the Institute of Chartered Accountants of India (ICAI) on June 10, 2018 has issued
the ICAI Valuation Standards {"IVS") effective for all the valuation reports issued on or afler July 1, 2018.
The 1S shall be mandatory for the valuation done under the Companies Act, 2013, and
recammendatory for valuation carried out under other slatutes/ requirements. | have given due
cognizance (o the same in carrying oul the valuation exercise,

VS 301 on Business Valuations deals with valuation of a businass or business ownership interest {i.e.
it includes valiation of equity shares),

IVS 301 specifies that generally, the following three approaches for valuation of business/business
ownership interest are usedh:

1, Market approach

2. income approach

3. Costapproach

Each of the above approaches are discussed in the following paragraphs.

Market Price Method:

This method involves determining lhe 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 welghted 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
is not used to determine the value of the Consumer Products Business.

Earnings based approach:

Under the Earnings Approach | have computed the fair value based on lhe earnings.

t have valued TGBL based on Sum of the Parts (SOTP) basis wherein | have applied mulliples to its
earnings and (o that of ifs investments. For vaiuing the two joint ventures of TGBL which are in high
growth phase (i.e. Tala Starbucks Private Limited and NourishCo Beverages Private Limiled) | have
used the Discounted Cash Flow Method ("PCF"} of Valuation,

| note that the Consumer Products Business is predominantly into Sall. In the absence of camparable

listed peers focused mainly on Salt, | have found it appropriate to use the Discounted Cash Flow Method
for valuation of Consumer Products Busingss.

Pape 9 of 10
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Recommendation of share entitlement ratio for the proposed demerger of constimer products
businass of Tata Chemicals Limited into Tala Global Beverages Limited

Under the DCF Method, the fulure cash flows are appropriately discounled 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 valualion approach that reflects the amount that would be required currently lo
replace the service capacity of an asset {often referred to as current replacement cost).

VS 301 on Business Valuations and VS 103 on Valuation Approaches and Methods specify that
common methodologies for the Cost Approach are the Replacement Cost Method and the Reproduclion
Cast Method. These methods involve determining the value of the asset based on the cosl that wollld
have to be incurred to recreatefreplicate 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 assels is not contemplated. In a going concerst scenario, the relative earning power, as
refiected under the Earnings based and Market approaches, is of greater imporlance to the basis of
amalgamation / arrangement, with the values arrived at en the nel asset basis being of limited relevance.
Therefore, | have not usad the Cost Approach for this valuation.

Fair Valuation:

| 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 Producls Business is detived based on the Earnings.

Page 10 of 10
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May 15, 2019

The Board of Directors

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

India

Members of the Board of Directors:

We understand that Tata Global Beverages Limited, a public limited company incorporated in India under the
Companies Act, 1956 {"TGBL"}, proposes to enter into a Scheme of Arrangement pursuant to the provisions of
Sections 230 to 232 and other relevant provisions of the Companies Act, 2013, as amended (the "Act”) as may be
applicable, and also read with Sectlon 2(19AA} and other relevant provisions of the Income Tax Act, 1961, as
amended {the “IT Act”) as may be applicable (the "Scheme”), between TGBL, Tata Chemicals Limited, a public
limited company incorporated in India under the Companies Act, 1913 {"TCL"), and their respective shareholders,
Pursuant to the Scheme, among other things, the entire Consumer Products Business (os defined in the Scheme)
of TCL as of April 1, 2019 {the "Demerged Undertaking”} will he demerged fram TCL (the “Demerger”’) and stand
transferred to and vested In and/or be deemed to have been demerged from TCE and stand transferred to and
vested in TGBL upon the coming Into effect of the Scheme (the “Transfer” and together with the Demerger, tha
“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 aquity shares, of INR 20/- each of TCL {each equity share of TCL,
a “TCL Equity Share”} {other than TCL Equity Shares held by TGBL or Its subsidiaries), will be aliotted 1.14 equity
shares, of INR 1/- each of TGBL {each equity share of TGBL, a “TGEL Equlty Share”), for each TCL Equity Share held
by such holder {the “Entitlement Ratio”}. We understand that the Entitlement Ratio is based upon the joint
recommendation made by Ernst & Young LLP ["E&Y"), the Independent accounting firm appointed by TCL, and
Banst S. Mehta & Co. {"Bansi Mehta"), the independent accounting firm appointed by TGBL, in connection with
the Transactlon, In their joint valuation report (the “Valuation Report”), '

You have requested our opinion as of the date hereof as to the fairness, from a financial point of view, to TGBL of
the Entltlement Ratio provided for In the Scheme,

in connection with this epinion, we have, among other things:

(1} reviewed certain publicly available business and financial information relating to TGBL and its
subsidiaries and associates, TCL and the Demerged Undertaking;

(i) reviewed certain internal financial and operating information with respect to the business, operations
and prospects of the Demerged Undartaking, including certain financial forecasts relating to the
Demerged Undertaking prepared by the management of TCL and furnished to us by the management
of TGBL (such forecasts, the “Demerged Undertaking Forecasts”) and discussed with the management
of TGBL its assessments as to the fikelihood of achieving the future financial results reflected in the
Demerged Undertaking Forecasts;
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{li} reviewed certain Internal financial and operating Informatlon 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 TGBL and its subsidiaries and
associates prepared by the management of TGBL {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 of TGBL to result from the Transaction;

{v) discussed the past and current business, operations, financial condition and prospects of the
Damerged Undertaking with members of senlor managements of TCL and TGBL, and discussed the
past and current business, operations, financial condltion and prospects of TGBL andl its subsidiaries
and assocfates with members of senior management of TGBL;

{vi} discussed with the management of TGBL Its assessments of the Impact of the long term supply
agreement for supply of certaln products from TCL to TGBL and its impact on the Demerged
Undertaking Forecasts;

{vll} reviewed the potential pro forma financial impact of the Transaction on the future financial
performance of TGBL, including the potential effect on TGBL's estimated earnings per share,

(viit) reviewed the trading histories for the TCL Equity Shares and the TGBL. Equity Shares and a comparison
of such trading historles with the trading histories of other companies we deemed relevant;

(ix) compared certain financial and stock market information of TCL and TGBL and financlal informatlon
of the Demerged Undertaking with shnilar information of other companies we deemed relevant;

{x} reviewed the relative financial cantributions of the Demerged Undertaking and TGBL to the future
financlal performance of the combined company on a pro forma basls;

{xi] reviewed a draft, dated May 14, 2019, of the Valuation Report {the “Draft Valuation Report”};
{xii} reviewed a draft, dated May 14, 2019, of the Scheme (the “Draft Scheme”); and

{xiil) performed such other analyses and studies and considered such other information and factors as we
deemed appropriate.

in arriving at our opindon, 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 available 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 misteading In any materlal respect.  With respect to the Demerged Undertaking Forecasts, we have heen
advised by TGBL, and have assumed, at the direction of TGBL, that they have been reasonably prepared on bases
reflecting the best currently avallable estimates and good faith judgments of the management of TCL as to the
future financial performance of the Damerged Undertaking. With respect to TGBL Forecasts and the Synergies,
we have assumed, at the direction of TGBL, that they have been reasonably prepared on bases reflecting the best
currently avaliable estimates and good faith judgments of the management of TGBL as to the future financial
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 TGBL's ability to achieve the Synergies and have been advised by TGBL, and 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 TGBL, TCL, the Demerged
Undertaking and thelr respective subsidiaries/affiliates/joint ventures will receive all environmental and statutory
clearances with respect to thelr respective operations In accordance with the assumptions 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, and have assumed, at TGBL's directlon, that, as conterplated by the
Demerged Undertaking Forecasts, alf indebtedness owed by the Demerged Undertaking to any person, following
consummation of the Transaction wil be pald in full in accordance with the terms of such indebtedness
Furthermore, we have assumed, at the direction of TGBL, that, as contemplated by the Demerged Undertaking
Forecasts, any refinancing of the existing indebtedness of the Demerged Undertaking will be on terms not
raterially different in any respect from the terms of the existing indebtedness of TCL and its subsidiarles. We
have been Informed by the management of TGBL that the forecasts provided to us have been prepared in
accordance with Indian Accounting Standards {"ind-A5"}, and have assumed without independent verification that
they do not lead to materlally different conclusions from those that would have been arrived at had the forecasts
been prepared In accordance with international Financial Reporting Standards as adopted by the international
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 opinlon), TGBL or thelr respective subsidlaries/affiliates/joint
ventures and/or any other entity, nor have we made any physical inspectlon or title verification of the properties
or assets of TCL, the Demerged Undertaking, TGBL, thelr raspective subsidiaries/affiliates/joint ventures and/or
any other entity, and we do not express any opinlon as to the value of any asset of TCL, the Demerged Undertaking,
TGBL, their respective subsidlarles/affillates/foint ventures and/or any other entity, whether at current prices or
In the future. We have not evaluated the solvency or falr value of TCL, the Demerged Undertaking, TGBL, their
respective subsidiarles/affiliates/joint ventures andfor any other entity under the laws of India or any other laws
refating to bankruptcy, insolvency or similar matters. We have assumed, at the direction of TGBL, that the
Transaction will be consummated in accordance with their terms, without waiver, modiffcation or amendment of
any material term, condition or agreement and that, in the course of obtalning the necessary governmental,
judicial, regulatory and other approvals, consents, releases and walvers for the Transactlon, no delay, limitation,
restriction or condition, including any divestiture requirements or amendments or modifications, will be imposed
that would have an adverse effect on TCL, the Demerged Undertaking, TGBL, their respective
subsidiaries/affiliates/joint ventures and/or any other entity or the contemplated benefits of the Transaction, We
also have assumed, at the direction of TGBL, that the final executed Scheme and the final executed Valuation
Report will not differ In any materlal respect from the Draft Scheme and Draft Valuation Repert, respectively,
reviewed by us. We are not experts In the evaluation of branded tea, coffee, beverages, consumer salt, pulses,
splces, protein foods, or other food products and we express no view as to TCL, the Demerged Undertaking, TGBL,
thelr respective subsidiaries/affiliates/joint ventures and/or any other entity’s market share, volume growth, new
product development and launch, bargaining power with suppliers or the abllity to take price increases in praducts
marketed by TCL, the Demerged Undertaking, TGBL, their respective subsidiaries/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, I different than as assumed, could have a material impact on our analyses or
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opinton, We have not undertaken any Independent analysls of any potentlz) or actual litigation, regutatory action,
possible unasserted claims, or other contingent liabilitles, or any settlements thereof, to which TCL, the Demerged
Undertaking, TGBL, thelr respective subsidiaries/affilates/joint ventures and/or any other entity are or may be a
party or ave or may be subject, and this opinton does not consider the potentla} effects of any such litigation,
actions, claims, other contingent liabilities or settlements,

We 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 expressly specified hergin), Including, without limitation, the form or structure of
the Transactlon, 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 connecton 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 oplnion as to any such
enatters. Our opinion does not address any matters otherwise than as expressly stated hereln, including but not
limlted to matters such as corporate governance, shareholder rights or any other equitable consideration, and Is
Hmited to the falrmess, from a financial point of view, to TGBL of the Entitlement Ratlo provided for in the Scheme
and no oplnion or view Is expressed with respect to any consideration received in connection with the Transaction
by the holders of any class of securlties, creditors or other constituencies of any party. In addition, no opinion or
view Is expressed with respect to the fairness {financial or otherwise) of the amount, nature or any other aspect
of any compensatian to any of the officers, directors or employees of any party ta the Transactlon, or class of such
persons, relatlve to the Entitlement Ratio. Furthermors, no opinion or view is expressed as to the relative merlts
of the Transaction In comparison to other strategies ar transactions that might be available to TGBL or in which
TGBL might engage or as to the underlying business decislon of TGBL to proceed with or effect the Transaction,
further, TGBL will remain solely responsible for the commercial assumptions on which this opinlon 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 the TGBL Equity Shares
of the TCL 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, creditar 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 apinlon with respect to, and have relled, with the consent af TGBL, upon the assessments
of representatives of TGBL regarding, legal, regulatory, accounting, tax and other matters relating to TGBL, TCL,
the Demerged Undertaking, any of thelr respective subsidiaries/affiliates/jolnt ventures or any other entity and
the Transaction (including the contemplated benefits of the Transaction) a5 to which we understand that TGBL
obtalned such advice as It deemed necessary from qualified professionals. We have also assumed that all aspects
of the Transaction and any other transaction contemplated in the Scheme would be in compliance with applicable
faws 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,

Woe have acted as financial advisor to the Board of Directors of TGBL to render this epinion and will recelve a fee
far our services, all of which is payable upen the rendering of this opinion. In addition, TGBL has agreed to
relmburse 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 investrnent management, financing and
financlal advisory services and other commercial services and products te a wide range of companles,
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governments and Individuals. in the ordinary course of our businesses, we and our affiliates may Invest on a
principal basis or on behalf of customers or manage funds that invest, make or hold long or short positions, finance
positions or trade or otherwise effect transactions in equity, debt or other securities or financial 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 promaters 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 recelved or in the future smay recelve 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,
mvestment banking, commercial banking and other financlal services to TCL and certaln of its affiliates and have
received or in the future may receive compensation for the rendering of these services,

It Is understood that this fetter 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 remadies upon, any person other than the Board of Directors of TGBL, This
opinton may not be disclosed, referred to, or communicated [in whale or in part) to any third party, nor shall any
pubitc reference to us be made, for any purpose whatsoever except (I} with our prior written consent in each
fnstance; (il) as required to be disclosed by TGBL to the relevant stock exchanges pursuant to Circular no.
CFD/DIL3/CIR/2017/21, dated March 10, 2017, as amended by Circular no. CFD/DIL3/CIR/2018/2 issued by the
Securitles and Exchange Board of India (“SEBI Scheme Circutars”) and may be disclosed on the website of TGBL
and the stock exchanges to the extent required in terms of the SEBI Scheme Clreulars 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 1o be disclosed to relevant judicial, reguiatory or government authorities, or to TGBL's or TCL's parent
company, in each case only as may be mandatorily required by applicable laws. Our opinion is necessarlly based
on financlal, economlc, monetary, market and other conditions and circumstances as in effect on, and the
information macde 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 opinton was approved by our Asia Pacific Fairness Opinion Review Committee.

Based upon and subject to the foregeing, 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 truly yours,

9

DSP MERRILL LYNCH LIMITED
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July 3, 2019

To,
The General Manager,
Department of Corporate Services,
BSE Limited,
P.J. Towers, Dalal Street,
Mumbai - 400 001,

Dear Sir/ Madam,

SUB: Application for grant of approval under Regulation 37 of Sccuritics and Exchange Board of
India (Listing Obligations and Disclosure Requirements} Regulations, 2015

REF: Complaint report in relation to Scheme of Arrangement between Tata Chemicals Limited
ami Tata Global Beverages Limited and their respeetive Sharcholders and Creditors
(“*Scheme™)

This is in reference to our application under Regulation 37 of Securities and Bxchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 for the proposed Scheme.

In terms of the SEBI Circular bearing reference number CED/DIL3/CIR/2017/21 dated March 10, 2017
(“SEBI Circular™), a listed entity is required to submit a “Report of Complainis” to the stock exchanges
within 7 days of the expiry of 21 days from the date of filing of the dralt Scheme with (he slock
exchanges and hosting of the same along with the documents 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 BSE Limited and the same was
hosted by the BSE Limited on June 7, 2019, The Company has hosted the Dyafl Scheme slong with
requisile documents on its website.

In view of the above, please find enclosed the Report on Complaints as per the format prescribed under
the said SEBI Circular.

TATA GLOBAL BEVERAGES LIMITED 1{3

11713 Botawala Beilding ¥st Fleor Office No 2-6 Harniman Circle Fort Mumbai 460 001 India
Tal 31 22 6121 8400 Tox 91 22 612) 8499
Registesed Office 1 Bishop Lefroy Road Kolkata 700 20
Corporate Identity Number - LESA91WB1962PLC031425
e-mait investorrelationsatgblcom
website www tataglobalbeverages.com
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Kindly take the same on record and provide us necessary “No objection” at the earliest to enable us to file
the Scheme with the National Company Law Tribunal,

Thanking you,

Yours frithfully,
For Tata Global Beverages Limlited

r

Neelabja Chakrabarty
Vice Presidenl & Comphny Secretary

FATA GLOBAL BEVERAGES LIMITED 213

}1/13 Botawala Bultding 15t Floor Office No 2-6 Horniman Circle Fort Mumbai 400 001 India
Tel 9F 22 6121 B400 Fax 91 22 6121 8499
Registered Office 1 Bishop Lefroy Road Kolkata 700 020
Corporate tdentity Number - L15491WB1952PLC031425
e-mail investorrelations@tgbleom
webslte wwwetataglebalbeveragescom

103




W

TATA

Complainis Report
Part A
Sr, Parliculars Number
No,
1 Number of complaints reccived directly Nil
2. Number of complaints forwarded by Stock Exchange Nil
3 Total Number of complaints/comments received (142) Nil
4. Number of complaints resolved - Not applicable
5, Number of comphints pending Not applicable
PartB
Sr. | Nume of complainant Date of complain Status
No. (esolved/Tending)
" Not applicable
Thanking you,
Yours faithfully,

For Tata Global Beverages Limifed

Neelabja Chakrabasty
Vice President & Compfny Secrelary

TATA GLOBAL BEVERAGES LIMITED

3|3

11/13 Botawala Bullding 1st Floor Office No 2-6 Hornlman Circle Fort Mumbal 400 001 tndia

Tel 91 22 6121 B400 Fax 91 22 6121 8459

Registered Office 1 Bishop Lefroy Road Kolkata 700 020

Corporate entlly Namber - LE5491WB1962PLCO33425
e-mall investorrefations@igblcom
waehgile www.tataglobalbeverages.com
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July 12, 2019

To,
The Secretary
Caleuita Stock Exchange Ltd,
7 Lyons Range
Kolkala 700 601 .

Dear Sir/ Madam,

SUB: Applieation for grant of approval under Repulation 37 of Securities and Exchange Board of
Endia (Listing Obligations and Disclosure Requirements) Repulations, 2015

REF: Complaini report in relation to Seheme of Arrangement befween Taia Chemicals Limited
and Tata Global Beverages Limited and their respective Sharcholders apd Creditors
(*Scheme™}

This Is in reference to our application under Regulation 37 of Securities and Exchange Bonrd of India
(Listing Obligations and Disclosure Requirements) Regulalions, 2015 for the proposed Scheme.

In terms of the SEBI Circular bearing reference number CFD/DILI/CIR/2017/21 dated March 10, 2017
(“SEBI Circular™), a listed entity is required to sabmit a “Report of Complaints™ to the stock exchanges
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 satine along with the docoments specified in the above SEBI Cireular on the websile of
the stock cxchanges.

[t may he noted that the Company had filed the draft Scheme with the Calcutta Stock Exchange Limited
(CSE) and the same was hosted by CSE on June 18, 2019. The Company has hosted the Draft Scheme
along wilh requisitc documents on its website,

In view of the above, please find enclosed the “Report of Complaints” as per the format preseribed under
the said SEBI Cireular.

TATA GLOBAL BEVERAGES LIMITED ita

11/13 Botawala Building 1st Floor (Hfice No 3¢ Homiman Circle Fort Mumbai 400 001 Indfa
jei 91 22 612 BAGO Fax 91 22 6121 8493
Registered Office 1 Bishop Lefroy Road Katkata 700 020
Corposate identity Number - L1549 I1WB1962PLCO31425
e-mail Investorrelations@tghbi.com
waebsite www tataglobalbeverages.com
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Kindly take the same on record and pravide ns necessary “No objection” at the earliest to enable us to file
the Scheme with the National Company Law Tribunal,

Thanking you,

Yours faithlully,
For Tata Global Beverages Limited

1

Neelabja Chakrabarty
Vice President & Comf§any Secretary

TATA GLOBAL BEVERAGES LIMITED 2i4

11713 Botawala Buitding 1st Foor Office No 2-6 Horaiman Cirdde Fort Mumbal 400 001 india
Yol 9% 22 6121 8400 Fax 91 22 6121 B499
Registered Office 1 Bishop Lefroy Road Kolkata 700 020
Carperate Identity Number - 11549tWB1962PLC031425
e-ma Investorrelations@tghl.com
website www.tataglobatbeveragescom
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Complaints Report
Part A
Sr, Particulars Number
No.
l. Number of complaints received directly Nil
2, Number of complaints {orwarded by Stock Exchange Nil
3. Total Number of complaints/fcomments received (1+2) Nil
4, Number of complaints resolved Nol applicable
5 Number of complaints pending . Not applicable
PartB
Sr. | Name of complainant Date of complaint Status
No. (Resolved/Pending)
b Not applicable
Thanking you,

Yours faithfully,

For Tata Global Beverages Limited

Hiock

Neelabja Chakrabarty

¥

Vice President & Company Sccretary

TATA GLOBAL BEVERAGES LIMITED

1113 Botawala Building Fst Floor OFice No 2-6 Horniman Clrele Fart Mumbal 400 001 Indla

Tel 91 22 6121 B400 Fax 91 22 6121 B499
Reglstered Office | Bishop Lefroy foad Xolkata 700 020
Corporate Identity Number - L15491WB1962PLC031425

e-ma#l investorrelations@tgblcom
website www.tataglobalbeverages.com
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July 18, 2019

The Secretary,

Listing-Compliance Department

National Stock Exchange of India Lisnited
Exchange Plaza

Bandra-Kurle Complex

Bandra (%)

Mumbai 400 051

Symbol: TATAGLOBAL

Rel: Application under Regulation 37 of the SEBI ({Listing Obligations and Disclosure
Requirements), Regulations, 2015 for the propesed scheme of Arrangement between the Company,
Tutw Chemicals Limited and their vespective Shareholders and Creditors

Bear Slr,

Sub: Complainl report as per Amnexure IIT of SEBI Civenlar no. CFI/DIL3/CIR/2017/21 dated
Mureh 10, 2017

This is with rcference to our application Under Regulation 37 of the SEBI (Listing Obligations and
Disclosure Requirements), Repulations, 2015 for the proposed scheme of Arrangement bebween the
Company, Tata Chemicals Limited and their respective Sharcholders and Creditors filed on
May 31, 2019, and hosted on your website on June 25, 2019.

In this regard, {he Company is required o submit a Compliant Report within 7 days of cxpiry of 21 days
from the dute of hosting of Dral Scheme and related documents on the website of the Exchanges,
accordingly enclosed as Annexure 1 is the Complaint Reporl for the period June 25, 2019 to
July 16, 2019 as per the prescribed format.

We request you to kindly take the above on record.

Yours faithfully,
For TATA GLOBAL BEVERAGES LIMITED

Neclabja Chalkrabarty
Viee President & Compagy Secrefary

Encl: As sbove

TATA GLOBAL BEVERAGES LIMITED

11/t1 Botawala Building ist Ftear Office No 2-6 Hemiman Clicle Fort Mumbai 400 001 India
Tel 91 22 6121 B400 Fax 91 22 6121 8499
Registered Office 1 Bishop Lefroy Road Kotkata 760 020
Corporate identity Number - L15491WB196221.C031425
e-enail invastorrelations@tgbl.com
website vwwtataglobalbeverages.com
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Annexure 1

COMPLAINTS REPORT

(Period of Complaints Report: JUNE 25, 2019 TO JULY 16, 2019)

Part A
Sr. Partieulars Number
No.
I. | Number of complaints reccived directly NIL
2. Number nl‘ct;ﬁlpi;iinls forwarded by Sieck Exchange NIL
3. Total Mumber of complaints/cominents received (1+2) A
4. Number of comptaints resolved IN/A i
5. Number of complaints pending N/A
PartB
Sr, | Name of complainant Date of complaint Status
No. (IResolved/Pending)

For TATA GLOBAL BEVERAGES LIMITED

Neelabjn Chaleabar(ly
Viee President & Complny Secretary
ACS 16075

Date: July 18, 2019
Place: Mumbai

TATA GLOBAL BEVERAGES LIMITED

13213 Botawala Building 151 Flowe Office No 2-6 Horniman Circle Fort Mumbai 400 021 India
Tel 91 22 6121 B400 Fax 81 22 6121 8499
Registared Office 1 Bishop Lefioy Road Kolkata 700 020
Corporate Identity Number - L15491WRI962PLC0O3 1425
e-mail investorrelations@tgbl.com
wehsite wwyv.lataglobatheverages.com
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ASE - INTERMAL

DCS/AMAL/DS/R3I7/1560/2019-20 August 26, 2018

The Company Secretary,

Tata Global Baverages Limited
1, Bishop Lefroy Road,

Kalkata, West Bangal, 700020

Sir,

Sub: Observation letter regarding_the Draft Scheme of Arrangement among Tata Chemicals
Limited and Tatg Global Beverages Limited and thelr respactive shareholders and creditors.

We are in receipt of Deaft Scheme of Arrangement among Tala Chemicals Limied and Tata Global
Beverages Limited and thelr respective shareholders and creditors filed as required under SEBI
Circular No. CFD/LIL3/CIRIZ017/21 dated March 10, 2017, SEBI vide its letier dated August 23, 2018
has intet alla given the following comment{s) on the draft scheme of arrangement;

+  “Company shall ensure that additional Informatlon, if any, submitted by tha Company,
after fillng the Schame with the Stock Exchange, and from the date of recelpt of this
letter is displayad on the websites of the listed company and the stock exchanges.”

+  "Gompany shall duly comply with various provisions of the Circular.”

»  “Company Is advised that the ohservations of 3EBNStock Exchanges shall be
Incorporated in the petition to be filed before National Gompany Law Tribunal {NCLT)
and the company is okliged to bring the obsarvations fo the notice of NCLT."

« Yt is to be noted that the petitions are filed by the company before NCLT after
processing and communication of commentsiobservations on drafi scheme by
SEBlstock axchange. Hence, the company Is not ragquired to send notice for
raprasentation as mandated under section 230(E} of Companies Act, 2013 to SEBI
again for its comments / observations / representations.” )

Accordingly, based an aforesaid comment offered by SEBY, the company is hereby advised:

+  To provide addilional information, If any, (as stated above) along with various documents to
the Exchange for fudher dissemination on Exchange website,

+  To ensure that addiional information, If any, (as stated aforesald) along with various
documents are disseminated on their (company) webeite,

«  To duly comply with various provislans of the circulars,

In light of the above, we hereby advise that we have no adverse observations with limited reference fo
those matters having a bearing on fisting/de-listinglcontinuous listing requirements within the
provislons of Listing Agreement, so as to enabte ihe company fo file the scherne with Hon'ble NGLT.

Further, where appficable [n the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, It shalt disclose information about unlisted
companies involved in the format prescribed for abridged prospectus as specified in the clrcular dated
March 10, 2017,

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosurs
Requirements) Regulations, 2015, the validity of this Observation Letler shall be six months from the
date of this Leftar, within which the scheme shall be submitted to the NCLT.

BSE Limlted (Formerly Bombay Stock Exchange 11d.)

Registered Office : Foor 25. P | Towers, Dalal Steeet, Mambal
T 491 22 2272 123433} E corpcomm@hseindincom
Corporate Identity Mumber; 1.671200H200

i 400,00,
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BSE: - INTERNAL 3

EXPERIENCE THE N&W

The Exchange reserves its righl to wilhdraw its 'No adverse observation’ at any slage if the
information submilted to the Exchange Is found to be Incomplele ¢ incorrect f misteading / false or far
any conlravention of Rules, Byelaws and Regulfations of the Exchange, Listing Agreement,
Guidelines/Regutations ssued by statutory authorities.

Please hote that the aforesald observalions does nat preclude the Company fram complying with any
other requirements.

Furlher, it may be noted that with reference to Section 230 (5} of the Campanies Act, 2013 (Acl), read
with Rule 8 of Companies {Compromises, Arrangements and Amalgamations) Rules 2016 {Company
Rules} and Seclion 66 of the Act read with Rule 3 of the Company Rules wherein pursuant lo an
Order passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme of
comprorlse of arrangement Med under sections 230-232 or Seclion 66 of the Companies Act 2013
as he case may be |5 required to be served upon the Exchande seeking represantations or
objections If any.

In this regard, with & view lo have a beller ransparency In processing ihe aforesald notices served

upon the Exchange, the Exchange has already introduced an onling system of serving such
Motice zlong with the relevant documents of the proposed schemes through the BSE Listing
Centra,

Any service of notice under Section 230 (5) or Seclion €5 of the Companies Act 2013 seeking
Exchange's representations or objections If any, would be accepted and progessed through the
Listing Centre only and no physieal fitings would be accepted, You may please refer to circular
dated February 26, 2019 Issued to the company.

OUrs failhfu\lly,

Nitinkufpar Pujari

1=
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National Stock Exchange Of India Limited
Ref: NSE/LIST/21021 I August 26, 2019

The Company Secretary
Tata Global Beverages Lirnited
1, Bishop Lefroy Road,
Kolkata - 700020
Kind Attn.: Mr, Neelabja Chakrabarty

Dear Sir,

Sub; Observation Letter for Draft Scheme of Arrangement amongst Tata Chemicals Limited and
Tata Global Beverages Limited and their respective shareholders and creditors

We are in receipt of the Draft Scheme of Arrangement amongst Tata Chemicals Limited (Demerged
Company) and Tata Global Beverages Limited (Resulting Company) and their 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/2017/21 dated March 10, 2017 (*Circular’), SEBI vide letter dated August 23, 2019,
has given following comments:

a.  The Company shall ensure that additional information, if any, submitted by the Company, affer filing the
Scheme with the Stock Exchange and fiom the date of the receipt of this letter is displayed on the website of
the listed company.

b, The Company shail duly compfy with various provisions of the Circular,

¢.  The Company is advised that the ebservaiions of SEBI/Stock Exchanges shall be incorporated in the pefition
to be filed before National Company Law Tribunal (NCLT) and the company is obliged to bring the
observations to the notice of NCLT.

d, It is to be noted that the petitions are filed by the company before NCLT after processing and conmmunication
of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the company is not requived to
send nolice for representation as mandaied under section 2305} of Companies Act, 2013 to SEBI again for
its comiments/observations/ repiresentations.

1t is to be noted that the petitions are filed by the company before NCLT after processing and
communication of commenis/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, 2613
to National Stock Exchange of India L.imited again for its comments/observations/ representations.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
sharcholders, 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 dated March 10, 2017,

Based on the draft scheme and other documents submitted by the Company, including undertaking given
in terms of Regulation 11 of SEBI (LODR) Regufations, 2015, we hereby convey our “No-objection” in
terms of Regulation 94 of SEBI (LLODR) Regulations, 2013, so as to enable the Company to file the draft
Scheme With NCLT This Becument fs Digitally Signed

Signes: Rajendra P Bhosale
Date: Mon, Aug 26, 2019 122520 IST

@ NSE Logation: NSE

Natlonal Stodk Exchan ga of India Limited | Exchanga Plaza, C-1, Btock G, Bantra Kuita Complay, Bandra (E}), Mumbal - 400 051,
India +91 22 26598100 | www.nssindia.com | CIN U6T120MH1992PLCOGRT G
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Continuation Sheat

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 “Ohservation 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
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL
http://www . hseindia.com/corporates/content/further _issues.htm

]
i
\
i
\

This Documenl s Digitally Slaned

Signer: Rajendra P Bhosale
Data: Mon, Aug 26, 2019 18:25:20 {ST

@ NSE Locatlon: NSE
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| The Calcutta Stock Exchange Ltd.

7. Lyons flange, Kolkata - 700 001
Phone : +91 33 4025 3000, Fax 1 +91 33 4025 3030/ 3017
e : www.ese-india.com, E-mall : cseadmn@cse-india.com,
¢ A t 27, 2019
 Rof.No. CSEALD/] H;&’E‘Bﬁ% CIN: U67120WB1923PLCODA707 ugus

The Company Secretaty

Tata Global Beverages Ltd.
1, Bishop Lefroy Road, ’
Kolkata-700 020

Dear Giz,

Sub: Observation letter regarding the Draft Scheme of Arrangsment among Tata Chemicals Limited and
Tata Giobal Beverages Limited and their respective shareholders and credito

We are in receipt of the drafi Scheme of Amalgamation / Amangement among Tata Chemicals Limited and Tata
Globat Beverages Limited and their respaclive shareholders and credilors. field as required under SEB| Circutar No,
CFO/DIL3/CIRIZ017/21 DATED march 10, 2017, SEBI vide ils letter dated August 23, 2019 has inter alla given the
following comments{s) on the draft scheme of amangement.

« “Company shall ensure Ihat additional information; if any, submitled by the Company, after fitling the schame
with the stack exchange, from Lhe dale of receipt of this leller is displayed on the websites of the listed
company.” _

« "Company shall duly comply with various provisions of ghe Circulars”.

» Company is advised that the observations of SéB!!Slo_c_k.Exchanges shall be incorporated in the pelition to
be field before National Company Law Tribunbl (NGLT) and Ihe companles ara obliged lo bring the
observations lo the nolice to NCET . < g

»  Itis lo be noted thal the petitions are field by the-company before NCLT after processing and communicalion
of comments / obsarvations on drefl scheme:by SEBI /Stock Exchanges. Hence the companies are not
requirad 1o send notlee for representation as: marndated-under'Sectlon 230(5) of Companies Act, 2013 to
SEB! apain for its comments /observations frepresentations.

Accordingly, based on aloresald comment offered by SEBI, ihé company is hereby advised:

« To provide addilicnal information, if any, (as stated above) along with various documents to lhe Exchange
for further disseminalion on Exchange website,

s To ensuie that addiliona! information, if any. (s slated aforesaid) along with various documents are
disseminated on their (company) website. :
»  Toduly comply with various provisions of the circutars,

I Hght of the above, we hereby.advise that we have no adverse observalions with Jimited reference to those matters
having a bearing on listing /de-listing fcontintious listing requirements within the provisions of Listing Agreement, so
as 1o enable the company to file the scheme with Hon'ble NCLT: =

Further , where applicable in the explanatory siale?né’nl of 1ﬁ'e 'n'ol'ice to be sent by the company the shareholders,
while seeking approval of the scheme, it shall disclose informalion about unfisted companies invalved in the format
prascribed for abridged prospectus as specified in the circular dated March 10, 2017,

fingly note that as required under Regulation 37(3) of SEB! (LODR) Reguiation, 2015. The validity of this

Obsetvation Lelter shalt be six months from the date of this Jeller, within which the scheme shall be submited to the
NGLT.

The Exchange reserves s right to withdraw Hs ‘No adverse observation’ at any stage if the informatlon submitted to
he Exchange is found to be Incomplete / incorrecl / misieading / false or for any contravention of Rules, Bye-laws
and Regulations of the Exchange, Listing Agraement, Guidelines / Regulations issued by statulory authorities.

Please note thal the aforesaid cbservations does not preclude the Company from complying with any other
requirements.

Yours althtully,

Por THE CALCU;!"IA' STOCK EXCHANGE LTD.
iy 3
L

’ % ;W(- e
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YHCE Chandran ¥

Executive-Listing

A
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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)

| 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.:

Folio No/ DP ID & Client ID 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
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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

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:
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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
Affix
Rupee
One
Signature of shareholder ..............ccoiiiiiii Revenue
Stamp

Signature of Proxy holder(s)........coueuiuiiiiniii e

NOTES:

—_

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. Aproxy 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.
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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)

Kala Mandir,
48, Shakespeare Sarani, Kolkata - 700 017 W

Landmark: Next to IDBI Bank, Zonal Osce
Nearest Bus-stop: AJC Road Crossing S
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

Park Street
Metro

Kala Mandir
Auditorium

Minto Park

Sealdah station ext Ramp AJC Bose Road

AJC Bose Fiyover

o
]
o
e Maddox S
. ] addox Square
Ladies Park 4 Park
[4]
s
1]
(5]

Hazra Road

Hazra Crossing Hazra Road Lansdowne Hazra Crossing

I [
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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

The last date for receipt
of postal ballot is

POSTAL BALLOT FORM November 3, 2019

1. Name(s) & Registered Address
of the sole/first named
Member

2. Name(s) of the Joint Holder(s),
if any

3. Registered Folio No./
DP ID No./ Client ID No.*
*(Applicable to Members
holding shares in
dematerialized form)

4. Number of Equity Share(s) held

5. E-voting Event Number (EVEN)

6. UserID

7. Password

8. 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 (v') in the appropriate box below

Resolution Description of Resolution No of I/We assent | I/We dissent
No. Shares to the to the
for which Resolution | Resolution
vote cast (FOR) (AGAINST)
1. To consider and if thought fit, approve with or without

modification, the proposed Scheme of Arrangementamongst
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,
Arrangementsand Amalgamations) Rules, 2016

Place:

Date: Signature of the Member/Authorised Representative
Note:

e Ifyouopttocastyourvotebyremote e-voting or by voting at the venue of the meeting, there is no need tofill up and sign this form.
e  Pleasereadtheinstructions printed overleaf carefully before exercising your vote.



INSTRUCTIONS

GENERAL INFORMATION

a)

d)

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.

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.

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
ontheresolution.

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.

PROCESS FORMEMBERS OPTING FORVOTING BY POSTAL BALLOT

a)

Please convey your assent in column “FOR” and dissent in the column “"AGAINST” by placing a tick (v) mark in the
appropriate column in the Ballot Form only. The assent / dissent received in any other form / manner will not be
considered.

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.

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-400011inthe 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 beaccepted.

In case of joint holding, this Ballot Form should be completed and signed by the first named memberand in his absence
by the next named member (as per the specimen signature registered with the Company/ Depository). Amember 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.

There will be one Ballot Form for every Client ID No./ Folio No., irrespective of the number of joint holders.

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.

Voting rights by way of Ballot Form cannot be exercised by a proxy.

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.

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.

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, DrE.Moses Road, Mahalaxmi, Mumbai 400011 or send an email to csg-unit@tsrdarashaw.com.

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.

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.

REMOTEE-VOTING/ELECTRONIC VOTING ATVENUE 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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