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Subject: Recommendations of the Committee of Independent Directors (IDC) on the Open Offer to the
Shareholders as per Regulation 26(7) of SEBI (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011

Dear Sir/ Ma’am,
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on a fully diluted basis, from the eligible equity shareholders, by Tenneco Inc. (“Acquirer”) together with
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Baroda, Union MFs
bank on mergers
to increase reach

AUM of both companies declined in September quarter

JASH KRIPLANI & ABHUIT LELE
Mumbai, 1January

he smaller-sized fund

I houses — Baroda
Asset Management
Company (AMC) and Union
AMC — which are yet to gain
a significant foothold in X27-
trillion mutual fund (MF)
industry, are looking to
increase their market share as
bank mergers give their spon-
sor banks access to a wider

branch network.
At the end of the
September quarter (Q2),

Union AMC’s average assets
under management (AAUM)
stood at 4,089 crore, while
that of Baroda AMC stood at
%10,676 crore.

Compared to the corre-
sponding period last year,
Union AMC’s AAUM was
down 16 per cent, while the
AAUM for Baroda AMC was
down 21 per cent.

Both fund houses have lost
assets over a period, even
though the MF industry has
managed an overall growth of
6 per cent, despite headwinds
from regulatory changes, and
the weakness in debt and
equity markets.

“The bank merger gives us
access to a wider customer
base and more importantly a
more geographically diversi-
fied presence. While Dena
Bank is more strong in west-
ern parts, Vijaya Bank has a
stronger presence in the
southern parts,” said Anthony
Heredia, chief executive offi-
cer of Baroda AMC.

According to those privy
to the development, the merg-
er is an important one for the
bank, given it will help it
source a larger part of its rev-
enues through fee-based
income streams.

“The idea is to find ways
to increase fee-based income

without incurring any further
significant costs. This is
where the bank mergers will
come into play as they will
help us in quickly plugging
the gaps in the system, and
leverage our network,” said an
official of Bank of Baroda.

For the relatively small-
sized Union AMC, adding to
its sales team would be key to
leveraging the enhanced dis-
tribution network.

“The main benefit will be
that the number of bank
branches will double post-
merger. We will be able to
access much larger number
of locations. Andhra Bank is
stronger in Telangana and the
Andhra region, whereas
Corporation Bank has a strong
presence in Karnataka,” said
G Pradeepkumar, chief exec-
utive officer of Union AMC.

Pradeepkumar added the
AMC would need to add more
people to its sales force to cater
to this widened distribution
presence. Both fund houses
will get access to a much wider
customer base due to existing
relationships of the banks that
are being subsumed.

MF participants say there
remains a huge scope of
untapped opportunity for
growth, as the market
remains underserved even
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Both AMGs are looking to gain
market share following the
bank merger

AAUM in quarter
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AAUM: Average assets under

management Source: Amfi

with 44 players currently
operating. The penetration of
MFs in India stands at 11 per
cent of gross domestic prod-
uct, which is significantly low-
er than other developing
economies such as Brazil (59
per cent) and South Africa (49
per cent).

According to a report by
the industry body Association
of Mutual Funds in India, the
industry has the potential to
reach the X100-trillion mark;
3.7-times from the current lev-
els of 327 trillion.

“Fund houses of all sizes
have a huge opportunity in
front of them, given the
under-penetration of the
domestic MF industry,” said
the chief executive officer of
another fund house.
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Higher volumes, margins to fuel
growth for city gas distributors

Rising demand, soft natural gas prices
bode well for earnings of majorfirms

UJJVAL JAUHARI
Mumbai, 1January

The Gujarat Gas stock surged
over 7 per cent and scaled its
all-time high on Wednesday.

At the same time, the stock
of Indraprastha Gas (IGL) is
also close to its peak, while
that of Mahanagar Gas (MGL)
is trading at around its 22-
month high.

The Street’s

confidence on (Base=100)

and gas peers, driven by
strong volume-led earnings
growth, and margin expan-
sion during the September
quarter (Q2).

The CGD companies saw
improvement in margins of
153-460 basis points in the
September quarter year-on-
year, while volumes grew up
to 40 per cent year-on-yeatr,
with Gujarat Gas leading the

pack. Not sur-
200 prising then,

city gas distrib-
utors (CGD)

Gujarat Gas }l 180

that their prof-
its rose 25-125

remains high,

per cent year-

considering
the firm
demand for
gas, rising vol-
umes, and
future growth
potential.

All  three

companies Jan 1,'19
have received
upgrades by
foreign brokerages.

With lower natural gas
prices (global prices down
over 20 per cent in two
months), their profitability,
too, will continue to improve.

The CGD companies have
already outperformed their
upstream and downstream oil

Data compiled by BS Research Bureau

160 on-year in Q2.
The  for-
180 ward outlook

Sensex remains

120

strong,  say

100 analysts.
Volume growth

Mahanagar .

deas .go Isexpected to
Jan1,'20 be healthy, led

by increased
availability of
natural gas, as well as rising
demand for CNG (compressed
natural gas) by automobiles,
PNG (piped natural gas) for
household and industrial use,
more so in the back of pollu-
tion control measures.

The government, too, aims
to increase the share of gas in

demand and supplies. For
FY20 and FY21, analysts at
IIFL expect Gujarat Gas to reg-
ister 44 and 15 per cent year-
on-year volume growth.

This is due to sustained
off-take from the Morbi clus-
ter (given the ban on coal
usage); growth in sales to oth-
er smaller industrial units
upon expnasion of its net-
work and higher off-take
from existing players; and
stable growth in CNG and
domestic PNG sales.

Though MGL may not
have won new geographical
areas, the management has,
nevertheless, guided for 5-6

EARNINGS GROWTH TRAJECTORY
TG (AGR (%)

FY19 FY20E FY21E FY19-21E per cent volume growth.
Gujarat Gas 6.1 12.7 146 54.8 NN Rising CNG and PNG
IndraprasthaGas  14.9 16.3 18.8 12.2 I dgmgnd in Mumpai agd
Mahanagar Gas 72.4  77.2 823 6.6 pipeline  expansions  in

E: estimates, EPS: earnings per share

Source: Sharekhan Research

India’s energy mix to
20 per cent by 2025 from the
6 per cent at present, which
— along with the thrust to
promote use of natural gas to
reduce pollution — provides
strong volume growth oppor-
tunity for the three listed CGD
companies.

This, coupled with the allo-
cation of cheap domestic gas
(for CNG and domestic PNG
use) and low LNG prices, will
help CGD companies to sus-
tain high Ebitda margins, says

Benchmark indices begin
new year on a flat note

The benchmark indices started
the New Year with a slight gain,
asthe Sensex rose 52.28 points
or 0.13 per cent to close at
41,306.02 on Wednesday.
Financials, IT, FMCG, and
power stocks advanced.

The broader Nifty closed
14.05 points or 0.12 per cent
higher at 12,182.5, with 23 con-
stituents ending in the green.

“Indian markets started the
new year on a positive note,
without much cues on the
global front, as markets
remained closed. Sentiments

remained positive on the
report that India’s current :

account deficit narrowed to 09
per cent of the GDP, or $6.3 bil-
lion, in the September quarter,
on account of lower trade
deficit,” said Narendra Solanki,
head of fundamental research
(investment services) and AVP
(equity research), Anand Rathi
Shares & Stock Brokers.

In the broader market, the
BSE MidCap and SmallCap
outperformed the bench-
mark indices, rallying up to
0.64 per cent. PTI

Delayed winter,
higherinput
costs, high base
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The Page Industries stock
has risen by 7.5 per cent over
the last one month, outpac-
ing the Sensex.

The latter has gained 1.3
per cent during the same
period. The recent reaffirma-
tion of a good credit rating
(AA/A1+) by ICRA and expec-
tations of higher growth of
high-margin winter wear in
December quarter have
turned investor sentiment
positive towards Page.

However, these expecta-
tions may be realised at least
in the December quarter, and
may lead to some correction
in the stock price.

According to an analyst
at adomestic broking house,
“Page will continue reporting
muted volume growth in the

RAM PRASAD SAHU

With a jump of 61 per cent, Narayana
Hrudayalaya was the best-performing

hospital stock last year.

Given the 6 per cent addition to
those gains on Wednesday, the rally
seems to have more steam left.
Investors have been switching from
large generic pharma companies
(which have been pegged back by com-
pliance issues) to health care service

December quarter. Sustained
demand pressure and
delayed winter are likely to
have hurt its volumes. This
could wash off the recent
gains by the stock.”

Page is the Indian maker
of popular premium inner-
wear brand Jockey. The
high-margin winter wear
products have an approxi-
mate share of 20-25 per cent
in the company’s overall
business, according to esti-
mates of some analysts.

The recent price hikes in
select products, taken in
November and December, as
well as the high base in the
December 2018 quarter,
when volumes grew 12 per
cent, will also have a bearing
on volume growth figures of
the recently concluded quar-
ter. While winter has picked

providers, in search of higher returns.

Further, completion of capital
expenditure programme, asset light
expansions and improving return ratios
have led to the switch. For Narayana,
in addition to the strong operating per-
formance over the last five quarters,

there are additional triggers.

The losses at new hospitals at
Gurugram, Mumbai and Dharamshila
are expected to come down going
ahead. This is due to higher occupan-
cies, scaling up of operations and
expansion into new categories.

The

The three hospitals posted a
%70 crore loss at the operating profit
level in FY19. With utilisation levels
improving, the hospitals are expected
to turn positive at the operating profit
level over the next two years.

The growth in its multi-speciality
hospital at the Cayman Islands is anoth-
er area investors are keeping an eye on.
hospital
American patients given the price dif-
ference of treatment at its unit and in
the US. The hospital posted a 58 per

Page Industries’ near-term outlook not comforting

up, growing volumes may
not be easy in the challeng-
ing demand environment.
In fact, higher competi-
tive intensity could restrict
Page’s volume growth even
beyond the December quar-
ter. According to Anand
Rathi’s report: “While com-
petition wasn’t credible in
the past, the newer compe-
tition (Van Heusen from
Aditya Birla Fashion & Retail,
US Polo Innerwear by Arvind
Fashions) is more credible,
has sound brand equity and
better distribution.” Thus,
how the company navigates
this in the coming quarters
would be crucial.
Additionally, prices of key
raw materials are still higher,
even after the recent correc-
tion. This may keep hurting
the gross margin, say ana-

higher uti

the additi

Abhijeet Bora of Sharekhan.

IGL, led by growth in the
national capital region (NCR),
use of CNG for inter-city trav-
el, increased conversion to
CNG on account of BS-VI
implementation, and contri-
bution from newer geogra-
phies, is seen reporting good
growth, which analysts at
Motilal Oswal peg at 10-11 per
cent.

The higher volume growth
for Gujarat Gas is seen driven
by strong industrial sector

Mabharashtra are likely to drive
growth. For MGL, the over-
hang of stake sale is also over
with Shell India having
already sold its stake.

As  volume  growth
remains firm, the soft natural
gas prices continue driving
operating performance and
profits for these companies.
Foreign brokerages have also
upgraded earnings for
Gujarat Gas by 13-15 per cent
and for MGL by 7-11 per cent
for FY20 and FY21.

IGL, too, is amongst top
mid-cap picks of some foreign
brokerages.

Recommendations of the Committee of Independent Directors (IDC) on the Open Offer to the Shareholders
of the Federal-Mogul Goetze (India) Limited (“Target Company”) under Regulation 26(7) of SEBI (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011, for acquisition of up to 13,916,676 fully paid-up
equity shares of face value of Rs. 10/- each, representing approximately 25.02% of the total equity share

capital (“Equity Shares”) of Target Company on a fully diluted basis, from the eligible Equity Shareholders
“Eligible Shareholders”), by Tenneco Inc. (“Acquirer”) together with Icahn Enterprises LP (“IEP”), American
Entertainment Properties Corp. (“AEP”) and IEH FMGI Holdings LLC (“IEH”) (collectively known as “PACs”)
(“Offer/Open Offer”).

1. | Date Wednesday, January 01, 2020
2. | Name of the Target Company Federal-Mogul Goetze (India) Limited
(TC)

The Offer is a mandatory offer for acquisition up to 13,916,676 fully paid-up
Equity Shares of face value of Rs. 10/- each, representing approximately
25.02% of the fully diluted voting Equity Share capital of Federal-Mogul
Goetze (India) Limited (the “Target Company”) from the public shareholders
of the Target Company by Tenneco Inc. (“Acquirer’) payable in cash pursuant
to Regulation 3(2) of SEBI (SAST) Regulations, 2011.

The Offer has been made pursuant to the Regulation 3, Regulation 4 read
with Regulation 5(1) of the SEBI (SAST) Regulations, 2011, in light of the
indirect acquisition of voting rights in and control by the Acquirer over the
Target Company in terms of the definitive agreement dated 10th April, 2018
between the Acquirer, Icahn Enterprises L.P, American Entertainment
Properties Corp. and Federal-Mogul LLC to acquire the ownership of the
Target Company.

The Corrigendum 2 to the Detailed Public Statement was published by CKP
Financial Services Private Limited, the “Manager to the Offer” on December
27, 2019, for and on behalf of Acquirer and PACs announcing their intention
to acquire up to 13,916,676 fully paid-up equity shares of face value of
Rs. 10/- each representing approximately 25.02% of the fully diluted voting
equity share capital of the Target Company from the public shareholders at a
price of Rs.667.50/- per share including interest component

3. | Details of the Offer pertaining to
TC

4. | Name(s) of the acquirer and
PAC with the acquirer

5. | Name of the Manager to the offer

Tenneco Inc. (Acquirer), Icahn Enterprises L.P (PAC 1), American
Entertainment Properties Corp. (PAC 2) and IEH FMGI Holdings LLC (PAC 3)

M/s CKP Financial Services Private Limited
Delsol, 1st Floor, CTS No. C/597 & C/598, D’'Monte Park Road, Near Bandra
Gymkhana, Bandra (West), Mumbai-400050, India

lysts. In the September quar-
ter, while a lower base, retail
schemes, and higher sales
incentives by the company
had led to volume growth of
around 9 per cent, higher raw
material cost had resulted in
a 145-basis-point year-on-
year contraction in Ebitda
(earnings before interest, tax,
depreciation and amortisa-
tion) margin to 19.2 per cent.
Investors should await
the management’s commen-
tary on volume and margin
fronts post December quar-
ter earnings, even as Page’s
long-term growth potential
appears healthy. The stock,
which had halved over a
year’s period ending August
2019 and has seen some
rebound thereafter, is still
trading at a rich 48 times
FY21 estimated earnings.

Improving mix to keep growth intact for Narayana

cent growth in operating profit led by

lisation and improving mix.

Analysts at Elara Capital believe that

on of an oncology unit will

drive the revenues and profits of this
overseas venture.

The Cayman subsidiary accounts
for a quarter of the consolidated oper-
ating profit of the company.

Core growth is expected to continue
at its Bengaluru unit where it is adding
complex procedures and programmes

to boost revenues and improve its mix.

The comp

Analys

targets North average r

Given the

Cost control measures and higher share
of overseas patients should also help.

any is enhancing its capacity

and investing in equipment to offer a
wider range of services at its other cen-
tres across India.

ts at ICICI Securities believe

that the company’s focus on affordable
care and asset right model will improve

ealisations and double its

return ratios over the FY19-22 period.

sharp run up in the stock,

investors can look at the same on dips.

Tel: +91 9322997964,
E-mail: fmgi.openoffer@ckpfinancialservices.com
Contact Person: Mr. Brijesh Parekh

Members of the Committee of
Independent Directors

(Please indicate the chairperson
of the Committee separately)

1. Mr. K. N. Subramaniam
2. Mr. Mukul Gupta
Mr. K. N. Subramaniam is the Chairman of the Committee.

IDC Member's relationship with
the TC (Director, Equity shares
owned, any other contract /
relationship), if any

Both of the abovementioned Directors are Non-Executive and Independent

Directors. Neither of them:

a. hold any Shares in the Target Company,

b. hold any relation with the Target Company’s other directors or

c. has any contract with the Target Company except contract to act as
Independent Directors of the Target Company.

Trading in the Equity shares/other
securities of the TC by IDC Members

None of the IDC members have traded in Equity Shares of Target Company
preceding 12 months.

IDC Member’s relationship with the
acquirer (Director, Equity shares
owned, any other contract /
relationship), if any.

None of the members of the IDC have any contracts / relationships with the
Acquirer.

.| Trading in the Equity shares/other

securities of the acquirer by IDC
Members

Not Applicable. The IDC members have not traded in the Equity Shares/other
securities of the Acquirer.

.| Recommendation on the Open offer,

as to whether the offer is fair and
reasonable

The Hon’ble Supreme Court vide its Order dated December 16, 2019 has
upheld the valuation of shares at Rs. 608.46/- together with interest pursuant
to the applicable provisions of SEBI (SAST) Regulations, 2011.

The members of the IDC believe that the Open Offer made to the
shareholders of Target Company at a price of Rs. 667.50/- (including interest
component of Rs. 59.04) per fully paid Equity Share of Rs. 10/- each is fair and
reasonable and the Open Offer is in conformity with provisions of SEBI
(SAST) Regulations, 2011.

.| Summary of reasons for

recommendation

(IDC may also invite attention to any
other place, e.g. company’s website,
where its detailed recommendations
along with written advice of the
independent adviser, if any can be
seen by the shareholder )

IDC has evaluated the Public Announcement dated April 11, 2018, Detailed

Public Statement (DPS) dated October 09, 2018, Draft Letter of Offer dated

October 16, 2018, Corrigendum 1 to the DPS dated June 29, 2019,

Corrigendum 2 to the DPS dated December 27, 2019 and Letter of Offer

dated December 30, 2019 including the Valuation Report dated April 03,

2019, provided by Haribhakti & Co. LLP, Chartered Accountants.

The ICD has taken into consideration the following for making its

recommendations:

a. The Securities Exchange Board of India communication dated July 4,
2019, together with the Observation letter of SEBI.

b. The Order of the Securities Appellate Tribunal, Mumbai, in Appeal nos.
352 and 359 of 2019, Appeal Lodging Nos. 458 and 459 of 2019 and
Miscellaneous Application no. 418 of 2019, dated November 07, 2019.

c. The Order of the Supreme Court of India, in Civil Appeal nos. 9225/9226
of 2019 dated December 16, 2019.

Keeping in view the above facts, IDC is of the view that the price of this Open

Offer is fair and reasonable. However, the shareholders should

independently evaluate the Offer and take informed decision in the matter.

13.

Details of Independent Advisors, if any.

Nil

14.

Any other matter(s) to be highlighted

Nil

Note: The above stated information are only indicative in nature and contains minimum details with regard to the
recommendations of IDC. IDC may include any other information under the respective headings which, in its view is relevant
for shareholders of the Target Company for making an informed decision with respect to the open offer.

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this
statement is, in all material respect, true and correct and not misleading, whether by omission of any information or
otherwise, and includes all the information required to be disclosed by the Target Company under the Takeover Code.

Place: Gurugram
Date: January 01, 2020

For and on behalf of Committee of Independent Directors of
Federal-Mogul Goetze (India) Limited

sd/-

Mr. K. N. Subramaniam

Chairman-Committee of Independent Directors
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Recommendations of the Committee of Independent Directors (IDC) on the Open Offer to the Shareholders

of the Federal-Mogul Goetze (India) Limited (“Target Company”) under Regulation 26(7) of SEBI (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011, for acquisition of up to 13,916,676 fully paid-up

equity shares of face value of Rs. 10/- each, representing approximately 25.02% of the total equity share

capital (“Equity Shares”) of Target Company on a fully diluted basis, from the eligible Equity Shareholders

“Eligible Shareholders”), by Tenneco Inc. (“Acquirer”) together with Icahn Enterprises LP (“IEP”), American
Entertainment Properties Corp. (“AEP”) and IEH FMGI Holdings LLC (“IEH”) (collectively known as “PACs”)

(“Offer/Open Offer”).

1. | Date Wednesday, January 01, 2020
2. | Name of the Target Company Federal-Mogul Goetze (India) Limited
(1)

3. | Details of the Offer pertaining to

Target Company.

The Offer is a mandatory offer for acquisition up to 13,916,676 fully paid-up
Equity Shares of face value of Rs. 10/- each, representing approximately
25.02% of the fully diluted voting Equity Share capital of Federal-Mogul
Goetze (India) Limited (the “Target Company”) from the public shareholders
of the Target Company by Tenneco Inc. (“Acquirer”) payable in cash pursuant
to Regulation 3(2) of SEBI (SAST) Regulations, 2011.

The Offer has been made pursuant to the Regulation 3, Regulation 4 read
with Regulation 5(1) of the SEBI (SAST) Regulations, 2011, in light of the
indirect acquisition of voting rights in and control by the Acquirer over the
Target Company in terms of the definitive agreement dated 10th April, 2018
between the Acquirer, Icahn Enterprises L.P, American Entertainment
Properties Corp. and Federal-Mogul LLC to acquire the ownership of the

The Corrigendum 2 to the Detailed Public Statement was published by CKP
Financial Services Private Limited, the “Manager to the Offer” on December
217, 2019, for and on behalf of Acquirer and PACs announcing their intention
to acquire up to 13,916,676 fully paid-up equity shares of face value of
Rs. 10/- each representing approximately 25.02% of the fully diluted voting
equity share capital of the Target Company from the public shareholders at a
price of Rs.667.50/- per share including interest component

4. | Name(s) of the acquirer and
PAC with the acquirer

Tenneco Inc. (Acquirer), Icahn Enterprises L.P (PAC 1), American
Entertainment Properties Corp. (PAC 2) and IEH FMGI Holdings LLC (PAC 3)

5. | Name of the Manager to the offer

Tel: +91 9322997964,

Contact Person: Mr. Brijesh Parekh

M/s CKP Financial Services Private Limited
Delsol, 1st Floor, CTS No. C/597 & C/598, D'Monte Park Road, Near Bandra
Gymkhana, Bandra (West), Mumbai-400050, India

E-mail: fmgi.openoffer@ckpfinancialservices.com

6. | Members of the Committee of
Independent Directors

(Please indicate the chairperson
of the Committee separately)

1. Mr. K. N. Subramaniam
2. Mr. Mukul Gupta

Mr. K. N. Subramaniam is the Chairman of the Committee.
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7. | IDC Member's relationship with
the TC (Director, Equity shares
owned, any other contract /
relationship), if any

Directors. Neither of them:

Both of the abovementioned Directors are Non-Executive and Independent

a. hold any Shares in the Target Company,

b. hold any relation with the Target Company’s other directors or

c. has any contract with the Target Company except contract to act as
Independent Directors of the Target Company.

8. | Trading in the Equity shares/other
securities of the TC by IDC Members

preceding 12 months.

None of the IDC members have traded in Equity Shares of Target Company

acquirer (Director, Equity shares
owned, any other contract /
relationship), if any.

9. | IDC Member's relationship with the

Acquirer.

None of the members of the IDC have any contracts / relationships with the

securities of the acquirer by IDC
Members

10.| Trading in the Equity shares/other

securities of the Acquirer.

Not Applicable. The IDC members have not traded in the Equity Shares/other

as to whether the offer is fair and
reasonable

11.| Recommendation on the Open offer,

(SAST) Regulations, 2011.

The Hon’ble Supreme Court vide its Order dated December 16, 2019 has
upheld the valuation of shares at Rs. 608.46/- together with interest pursuant
to the applicable provisions of SEBI (SAST) Regulations, 2011.

The members of the IDC believe that the Open Offer made to the
shareholders of Target Company at a price of Rs. 667.50/- (including interest
component of Rs. 59.04) per fully paid Equity Share of Rs. 10/- each is fair and
reasonable and the Open Offer is in conformity with provisions of SEBI

12.| Summary of reasons for
recommendation

along with written advice of the

seen by the shareholder )

(IDC may also invite attention to any
other place, e.g. company's website,
where its detailed recommendations

independent adviser, if any can be

recommendations:

IDC has evaluated the Public Announcement dated April 11, 2018, Detailed
Public Statement (DPS) dated October 09, 2018, Draft Letter of Offer dated
October 16, 2018, Corrigendum 1 to the DPS dated June 29, 2019,
Corrigendum 2 to the DPS dated December 27, 2019 and Letter of Offer
dated December 30, 2019 including the Valuation Report dated April 03,
2019, provided by Haribhakti & Co. LLP, Chartered Accountants.

The ICD has taken into consideration the following for making its

a. The Securities Exchange Board of India communication dated July 4,
2019, together with the Observation letter of SEBI.

b. The Order of the Securities Appellate Tribunal, Mumbai, in Appeal nos.
352 and 359 of 2019, Appeal Lodging Nos. 458 and 459 of 2019 and
Miscellaneous Application no. 418 of 2019, dated November 07, 2019.

c. The Order of the Supreme Court of India, in Civil Appeal nos. 9225/9226
of 2019 dated December 16, 2019.

Keeping in view the above facts, IDC is of the view that the price of this Open

Offer is fair and reasonable. However, the shareholders should

independently evaluate the Offer and take informed decision in the matter.

13.| Details of Independent Advisors, if any. | Nil

14.| Any other matter(s) to be highlighted | Nil

Place: Gurugram
Date: January 01, 2020

Note: The above stated information are only indicative in nature and contains minimum details with regard to the
recommendations of IDC. IDC may include any other information under the respective headings which, in its view is relevant
for shareholders of the Target Company for making an informed decision with respect to the open offer.

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this
statement is, in all material respect, true and correct and not misleading, whether by omission of any information or
otherwise, and includes all the information required to be disclosed by the Target Company under the Takeover Code.

For and on behalf of Committee of Independent Directors of

Chairman-Committee of Independent Directors

Federal-Mogul Goetze (India) Limited
sd/-
Mr. K. N. Subramaniam
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Recommendations of the Committee of Independent Directors {IDC) on the Open Offer to the Shareholders
— of the Federal-Mogul Goetze (India) Limited (“Target Company™) under Requlation 26({7) of SEBI {Substantial
‘a‘ Qm ﬁ‘ mﬁh-:”m*lh:::m-hm mm:m”'h“mul ::,th_ Acquisition of Shares and Takeovers) Regulations, 2011, for acquisition of up to 13,916,676 fully paid-up
starern, o vl (firwelt), 35 vt S g e Pt b equity shares of face value of Rs. 10/- each, representing approximately 25.02% of the total equity share
wgef) affPrasn 2013 9w 14 (1) (oY) o p—— R, ﬁm;.m[.]“ capital (“Equity Shares") of Target Company on a fully diluted basis, from the eligible Equity Shareholders
W glé ﬁ.é a. a.lw ﬁ. eyl ey ey, 2014 8 Py A oo O | | el vy e, 3014 80 v 4 B et (“Eligible Shareholders”), by Tenneco Inc. (“Acquirer”) togather with lcahn Enterprises LP (“IEP"), Amarican
™ e Entertainment Properties Corp. ("AEP") and IEH FMGI Holdings LLC (“IEH"] {collectively known as “PACs")
Aoara sren wvesl farri Refirds 36 SR A | | g vl of ervbs (e b s et o (“Offer/Open Offer”).
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Date

Mame of the Target Company
(TC)

Datails of the Offer partaining to The Offer iz a mandatory offer for acquisition up 1o 13,918,676 fully pasd-up
TC Equity Shares of face value of Rs. 10- sach, representing approximalely
25.02% of the fully diuted voting Equity Share capital of Federal-Mogul
Goetze (India) Limited (the "Target Company’) from the public shareholders
of the Target Company by Tenneco Inc. (“Acquirer”) payable in cash pursuamt
to Requlation 3(2) of SEBI (SAST) Regulations, 2011,

The Offer has been made pursuant io the Regulation 3, Regulation 4 read
with Regulation 5{1) of the SEBI (SAST) Regulations, 2011, in light of the
indirect acguisition of wobing rights im and contrad by the Acguirer over the
Target Company in terms of the definitive agreemeant dated 10th April, 2016
batween the Acquirer, lcahn Enterprises L.P, American Enterlainment
Properties Corp. and Federal-Mogu! LLC o acguire the ownership of the
Target Company.

The Corrigendum £ to the Detailed Public Statement was published by CKP
Financial Services Private Limited. the "Manager 1o the Offer” on December
27, 219, for and on behalf of Acguirer and PACs announcing thair intantion
bo acquire up to 13,916,676 fully paid-up equity shares of face valug of
Rs. 100- each representing approomalely 25.02% of the fully diluted vofing
equity share capital of the Target Company from the public shareholders at a
price of Rs.667.50/- par share including interas! componant

Tenneco Inc. {Acguirer), lcahm Enterprises LF {PAC 1), American
Entertainment Properties Corp. (PAC 2) and IEH FMGI Holdings LLC (PAC 3)

Wrs CKP Financial Services Private Limited

Delsol, 15t Fioor, CTS No. C/597 & G598, D'Monde Park Road, Near Bandra
Gymkhana, Bandra (West), Mumbai<00050, India

Tel: +91 B32Z007064,

E-mail: fmgi opencffer@ckpfinancialservices.com

Contact Pergon: Mr. Brijesh Parakh

Members of the Commitiee of 1. Mr K. N. Subramaniam
Independent Diractors 2 Mr. Mukul Gupta

(Please mdicate the chavpersan Mr. K. N. Subramaniam is the Chairman of the Commitiee.
of the Commitfes separately)

IDC Membaer's relationship with
the TC (Diraclor, Equity shares
owned, any otfer contract /
relationship), if any

Wednesday, January 01, 2020
Federal-Mogul Goeize (india) Limitad

Marme(g) of the acquirer and
PAC with the acquirer

Mame of the Manager to the offer

Boih of the abovementioned Directars are Mon-Executive and Independani

Diractors, Neither of them;

a_ hodd any Sharas in the Targat Company,

b. hodd any relation with the Target Company's other directors or

¢, has any contracl with the Targel Company excepl contract lo acl as
Independent Directors of the Target Company.

Trading in the Equity shares/other
sacuribes of the TC by IDC Members

IDC Member's relabonship with the
acquirar [Director, Equity shares
owned, any ather contract [
relationship), if any,

Trading in the Equity shares/other
securities of the acquirer by IDC
Members

Mone of the |IDC members have traded in Equity Shares of Target Company
precading 12 months.

Mone of the members of the IDC have any confracts | relationships with the
Arouirar.

Mot Applicable. The IDC members have not traded in the Equity Shares/other
securities of the Acguiner.

.| Recommeandation on the Open offer,
as to whether the offer is fair and
reasonabée

The Hom'ble Supreme Court vide its Order dated Decerber 16, 2019 has
uphetd the valuation of shares al Rs. B08 46/ logsther with interest pursuant
to the applicable provisions of SEBI (SAST) Regulations, 2011,

The members of the IDC believe thal the Open Offer made o the
shareholders of Target Company at a price of Rs. 667.50/- {incheding interest
component of Rs. 59.04} per fully pad Equity Share of Rs. 10~ each is far and
raasonable and the Open Offer iz in conformity with provisions of SEBI
(SAST) Regulations, 2011

IDC has evalusted the Pulblic Announcement dated Agpril 11, 2018, Detailed

Public Statement (DFS) dated Octobar 09, 2018, Draft Letter of Offer dated

Cctober 16, 2018, Comgendum 1 to the DPS dated June 29, 2019,

Comgendum 2 to the DFS dated December 27, 2019 and Leiter of Offer

dated December 30. 2019 including the Valuation Report dated Apel 03,

2019, provided by Hanbhakli & Co. LLP, Charlered Accountants

The ICD has taken into considerafion the following for making its

recommendalions

a. The Secunities Exchange Board of India commumnication dated July 4,
2019, togather with the Observation letter of SEBI.

b. The Order of the Securities Appelfate Tribunal, Mumbai, in Appeal nos.
352 and 358 of 2019, Appeal Lodging Mos. 458 and 459 of 2019 and
Miscellaneous Application no, 418 of 2019, daled November 07, 2019,

. The Order of the Supreme Court of Indsa, in Civil Appeal nos. 922519226
of 2019 dated Dacember 16, 2019

Keaping in view the abova facis, IDC is of the view that the price of this Opan

Offer is fair and reasonable, However, the shareholders should

independently evaluats the Offer and take informed decision in the matier,

13.| Details of independent Advisors, if any. | Nil
14| Any ather matteris) io be highlighted | Nil

.| Summary of reasons for
recommendation

(1DC may alzo invite attenfion to any
other place, &.g. company's wabsita,
where il5 defaded recommendations
dlong with written adwice: of the
independant adviser, if any can be
seen by the shareholder )

Note: The above stated information are only indicative in nature and contains minimum details with regard fo the
recommendations of IDC. 1D may incuede any ofther information under the respective headings which, in iis view is relevant
for shareholders of the Target Company for making an informed decssion with respect 1o the open offer,

To the best of our knowledge and belief, after making proper emquiry, the information contsined in or accompanying this
statemant is, in all material respect, true and correct and not misheading, whather by omission of any information or
otherwise, and includes all the information required 1o be disclosed by the Target Company under the Takeover Code

For and on behalf of Committee of Independent Directors of
Federal-Mogul Goelze (India) Limited

adl-

Mr. K. M. Subramaniam

Chairman-Commiites of Independant Direclors

Placs: Gurugram
Date: January 01, 2020
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