
A FEDERAL- MOGUL 
\;1 POWERTRAIN 

March 22, 2019 

1. Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai 400001 

2. Listing Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra-Kurla Complex 
Sandra (East), Mumbai 400051 

Dear Sir: 

Sub: Open offer ("Offer" I "Open Offer") for acquisition of up to 13,916,676 (Thirteen 
Million Nine Hundred and Sixteen Thousand Six Hundred and Seventy Six) 
fully paid-up equity shares .of face value of Rs. 10 (Rupees Ten only) each, 
representing approximately 25.02% of the fully diluted voting equity share 
capital of Federal-Mogul Goetze (India) Limited ("FMGIL" or the "Target 
Company") from the public shareholders of the Target Company by Tenneco 
Inc. ("Acquirer") 

Ref: Securities Exchange Board of India ("SEBI") communication bearing number 

SEBIIHO/CFD/DCR1/0W/P/2019/07370/1 dated March 20, 2019 
("Communication") 

We refer to the Communication under reference. 

We have been provided a copy of the Communication by the Merchant Bankers to the Open 
Offer. We have also been informed that SEBI has strongly advised us to intimate the stock 
exchanges about the Communication as SEBI believes that the said Communication 
constitutes price sensitive information. 

You are hereby informed that vide letter dated November 2, 2018, SEBI had appointed 
Haribhakti & Co. LLP to undertake an independent fair valuation of the equity shares of FMG I L. 
On March 20, 2019, SEBI issued the Communication which is the "Final Observation Letter" 
from SEBI in response to the draft letter of offer filed on behalf of the Acquirer by the Merchant 
Bankers to the Open Offer. Vide the Communication, SEBI has directed a revision of the offer 
price ("Offer Price") to INR 608.46. A copy of the Communication is attached. 

The basis and/or the valuation methodology used to arrive at the revised Offer Price has not 
been provided in the Communication. Therefore, neither the Acquirer nor Federal-Mogul 
Goetze (India) Limited have been granted an opportunity to review or verify the underlying 
methodology of any report or other analysis that was relied upon by SEBI in directing the 
Acquirer to revise the Offer Price. 

/--
We understand that the Acquirer is presently reviewing the Communication and has requested A) / 
SEBI to provide the basis (and the valuation report, if any) for the revision of the Offer Price:, fY ' 
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After examining the same, the Acquirer would decide on its next course of action regarding 
the Open Offer, which may include an appeal before the Securities Appellate Tribunal. 

This is for your information. 

Yours sincerely, 

For Federal Mogul Goetze (India) Limited 
- ) I 

Lv-/ {--; 
"' ;; J 

Dr. Khalid Iqbal Khan , _./ 

' \ 

Whole-time Director- Leg'a-1~&-=Gompany Secretary 

CC: SEBI 



'6$1'll'f' ~ 
Assistant Manager 

<ijHWhl~ 
~faRt44ani 
Securities and Exchange 
Board of India 

fitm1 ~ ftmm I CORPORATION Fll'\A:\CE DEPARTMENT 

~ 4it<~h:ilcrfl tnfm I DIVISION OF CORPORATE RESTRt:CTURJNG 
.) 

$"-<lt;r I E-~ail - <!bl~isbek@sc~~l!ov.t~l 

CKP Financial Services Pvt. Ltd. 

906, Jay Antariksb, 

13/14, Makawana Road, 

Marol Naka, 

Andhcri (East) 

Mumbai-400059 

SEBIIHO/CFD/DCRl/OW/P/2019/07370/1 

Mar.20,2019 

Kind Attention: i\'Ir. Brijesh Parekh 

Sir 

~/Sub.: J!RJ)4 ~ 3fh" ~f.lillJ 61it (ft):cr'U i:fiT ~ ~ 3ft{' 

~ fa~!lfl, 2011 (lhft (<eRtlfmrH Q@cNfJ!Iil m mat VI ~JIT<nb 
~"~~. 2011] ell 3f!JER· M/s Tenneco Inc. (3i'llifq;cft) GJl1U M/s Federal

Mogul Goetze (India) Ltd.. [Hfirn (cr.ifc') ~ t' 1.39.16.676 (25.02%) 

~: flfll<;rn (91-35) §f!f#t'l thffi @i!Cfil 3ti%n ~ (t)gr tffl) ~. 10 ifilr 
WR ftj ~ 3Wt;r ( Q fcl:a Q)JI'if) ~ n:tv ~ IJifrlta (3ft'cr.r .;fuJ:ro 

"' 
Open offer for acquisition of 1 ,39, 16.676 (25.02%) fully paid-up equity 

shares of face value Rs. 10 each of M/s Federal- Mogul Goetze (India) 

Ltd .. (Target Company) by M/s Tenneco Inc. (Acgulrer) in terms of SEBI 

(Substantial Acgujsition of Shares & Takeovers) Regulations. 2011. 

1. .mq m ~ Cfl'fu:i 16!1 012018 ~ trn" ~ <Rl't-~ ~ ~ ~ dl1! m stfCi 1 a -trn" c'2T!J:iT ~ .) x•-·~ 

m 3flq; ~) q;r ~34{)Cf(i '14f(ilq (~} c)1~*~1TQ' ~trn"-clJqt)l{ q;r 

~~ 

Please refer to the draft letter of offer submitted vide your letter dated Oct. 16, 2018 and other correspondences 

~Vchnged regarding ~::e captior.ed otTer. 

--- -
SEBI Bhavan. Plot No C4-A. 'G" Block. Bandra KuM Complex. Bardra IE. ~umha: · 400 051 

Tel . 2644 9950 I 4045 9950 (IVRS). 2644 9000 I <Ul45 9000 Fax 2644 9019 to 2644 9022 Web www.sebt.gov.in 
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I 

., ~ m (~·<fic:nl'<) ~ ~ ~. :mq ~ ~ CR" c:t ~ w m PF.m 31a=<:r ifl~lil cR 
.::t 

Rl:iitqiTi, ~ fcl:iifC<:t, ~ ~$ 6ilt-~ ~h~cnm~ ~ ~ <~ 

r~ ~ ~ m ~ ~ fa.m ~ ~ m m ~ Jl~ii<fi<il ~ h ;:;rr ~ ~J 
~h"'ICI-cr;r (m ifc:f; ~) 'itQ'CfiC ~ 'Jf'Q"~ (~ CfleJCfi<tuN) t" ~ gt tiT I 

.::t 

As a Merchant Banker, you are advised to ensure that any statement made to the press or any other media by way 

of advertisement, press release, imerview etc., either by you or by the Acquircr shall only be based on disclosures 

contained in the letter of offer. 

3. 3Cfi1 ~f;t'!!CRl (~J~~~~~) $ fu~<!I<H 16(4) ~~ ciJICII$~~) ell~· p:f ~f(11fcl("1 

~@ICI (~I ~ ~ S4@1Ci-tGf (~ m 3-Tfq:; ~l cl1 ~it~ fecqfO'l;q'( 
.:> 

~~~~~. Wt1Ticni3<"A& ~~tr:icl1~mr-<tit'faiictt•itq;r~~ 3ffi" 
~ t;f@TCI". tnT Jt 3-TCT~~ ~~ fcf;-m "3ITC!" I 
In terms of the proviso to Regulation 16( 4) of the Reg'.. lations, we convey our comments on the draft letter of offer 
fo~ the proposed offer, given in Annexure to this letter, which shall be incorporated in :he letter of offer. 

4. t;J"f(11Cf.q:f ~ tnf ~ ~ ~ cfir orfu:y ~ 7 ~-~ ~ ~ ~ Cfi{ ~ ~ 3fR 
~im;~fctiCI c3ITtfi~) s CA<l-~~ ~~h~ I ~<:ilcti&flq~ {~rtte:fatl) ~ 

m~~-~~~~~~~~~~~~m 
.:> .:> ~~'" 

<~ -lJBfiT ~> ~ ~ ~ mffim ~ CRtiTi~{ ~f(iiCi tpf ~. ~-~ ~ ~. 

3-fm<:fCfi lSi~ 611 Cl fciRr ~ I 
The letter of offer should be dispatched within 7 wor"ing days from the date of ~eipt of this letter and offer may 

open within 5 working days thereafter Suitable amendments regarding the revised activity schedule and 

consequential ellh:tsicompliancc of other obligations like escrow etc. should be carried out in the lct!cr of offer, 

wherever required. 

s. 3-lTG" ~ {~<:f1 ~ cfir ~-a Cf1CH" * ~ 5 ~-~ ~ Qf(iiCI ~hii~\Ji (~ 
~ .:> ~ 

sl<t~.Rc) ~ 3q'{~Cf("1 iiiC\<>ltCi ~ Q@lq ~@'~"~ <~ sl<t~.Re:> ~ fiftR: Cfiitfr 
(Cfil?~CfC: ~ ~) ~ ~. ~ ~ :ffi ~ ~iii'81$C: tR S<>TCIT ~ :HR ~ tft :mq

~~mRtc~~~m~~~cll~~, ~ CfiTtfr t-~ 
.:> 

~~* mT~ i)q;fiilfc l~~I{C11'4 ~ 3ffi fclfvlAll ~ (~) t" ~1Si'81$C: 
(~ www.sebi.gov.in) t:R"~ "fNSTRL'CTIONS TO MERCHANT BANKERS i FORMAT FOR 

LETTER OF OFfER" cl1 "General instructions" cll"Ns 1 ct ~-eJ~~J ~~~ I 
.:> 

You shall submit a soft copy (on a Compact Disk) :.md two hard t•opic~ of the printed offer document inrorporating 

the above m.:ntioncd changes for making::)~ same a\·ail:~b!c at ovr \ICb~ilC and for tlw purpose of our records 

~ 
( y 
\~ 
~, 
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respectively, at !east 5 working days before the issue opening date. The soft copy should be accompanied with a 

duly filled in checklist speciticd in section I of"Genera! Instructions", under "1-:-JSTRUCTIO~S TO 

MERCHANT BANKERS I FOR;\1AT fOR :..ETTER OF OFFER" available on the SEBI website at 

w\vw.sebi.gov.in. 

6. ~ ~ (Cfiq~CII ~) cti ~ Rfc ~ ~31T (~) t;lft11Cl t\@iih1 (~ 
.;> .;> 

slt:tZ41AG)~~~.~~~-~ 3<>"A& m-f<ti ~ ~ ~cfr~~ ~ 
"' .;> ..? 

R;cqofl cti ~ ;# CfliT iitilhtl$ ~ ~ 3ft{ 'fm.r ~ ~ fcficr ~ t;l'@fq CI'@I~IS1 

cfrr ~~~me~ ;;:r~ro)Cfif3fr3~& fq:;-m~ , Sl'@lq ClfCii~\Ji ~~ 

® ~ ~ l!'ri e;Tt m 6t, ~ tnr<fi rot.~~ ~cfi'rdl$ R cq TU'Ilii cti 3f<TRIT{ '>I fCiiC! 
.;> "' .;> 

C\h11~1S1 ilfcficrd"!VttCI(i'lta1 Cf;)"~cm~3;;nraR (~l$(i'll$e) ~~m:rr~ 1 
The covering letter, whereby the printed offer document is submitted. should specify how each of our comments 

mentioned in this letter has been dealt with, givmg reference Lo the relevant page nos. of the printed offer 

document. In one of the hard copies of the printed offer document, changes in the offer document pursua:1t to 

comments conveyed vide instant letter should be duly highlighted. 

7. m % criTc iif'it fcti~ ~ an! ~~c:>!ICI Slf<iiCI-~ l~ .3-Tfq) ~) ~ ~ ~ 
~ .;> 

d"'V 3fit 3CFCf fcl ~ Z4 J4~ ct" ~ CfiT 3 <"c;j t1 01 fctim d'Tm, aT 34 4<tC'1 iif'iltct I~ cfiT ~I 
.,:) 

m % ~ CR" ~ .3-tR ~Gi?c air Cfi{ ~ fct1 ~ qrn-~ ~ d"'V Slf{itct-
" .,:) .;> ..? 

. 'CR" ;# 3"CR"'iifi11V d"'V iil C\M I a1 ~ 3rnTCIT ~ ~ 3ft ~CI (iOI! it ~~<TN~ [ · 

Please note that failure to carry out the suggested changes in the !ener of offer as well as viola don of provisions of 

the Regulations will attract appropriate action. Please also ensure and confi:-m that apart from above, no nther 

changes arc carried out in the lcner of offer submitted to us. 

s. .mtf ~l{ct~ll ~ JfR fclf;;<Hll ~ (~)c)) qm ~hli~~{i ~'f{il~"ll I ~ 
cfiT ~ m- 3ffi" ~ ~ ~ fcivrcrn!, ~ 3<f(1 ra~l!ro (tnffi~~~i"> cti <>ITdf 

" "' 
~ R 3<>"~& ~ , ~ m ct ~~em~ mr~ t'lCfift;lfc: [~~t{(=fllj 

..? 

~ lfR fcl~JOJZ4 ~ (~) <fi aiil'HI$C: (~ www.scbi.go\.inl 'tR ~ 

"INSTRUCTIONS TO \1ERCHANT BANKERS ! FORMAT FOR LEITER OF OFFER" c):; "Genera! 

lnstructions"~m 1 *'~cfr~6J 3ft~~ I 
You shall st.bmit a soft copy and one hard copy of the following documents I reports to SEBI, as provided in the 

applicable provisions of the Regulations. The soft copy should be accompanied by a duly filled i;~ checklist 

specified in section 1 of "General Instructions", under "INSTRUCTIONS TO :vlERCHANT BANKJ:::RS 

FORYIAT FOR LETTER OF OFFER" available on the SEBI website at www.sebi.gov.in. 

• SlfctiC! (~ ~~nd'Tm Rl :ni4CT1. ~ Rlf.Tl<101JOJ 18(7) * 3~A:w 6 

~ 
3 
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Pre-offer Advertisement as provided in Regulation 18(7) 

Post-offer Advertisement as provided in Regulation I 8( 12) 

'1Hdh4~ 
al1rfc1Aqq7r)i 
Securities and Exchange 
Board of India 

• Q@la (~) ~~<frrftt:Ot, ~ ~~<Ui 27(7) 'R 3<"~& ~ 
Post-offer Report as provided in Regulation 27(7) 

9. ~@fq (~) ~ ~ cfi't ftqlt ~. ~ ~ (~ ~) ~ itT<:m" * ~ 
'H~a~nJfl <~>~~.ill f;i<hrlfi'lffilct (1t{)&i CfiT 3U1 ~~~~ 3t ~ a:mr (m;;m 

j 

~) [~ CFT mq JiR ~ mc:r1 ~ 61. ~ 3 c--c>l& cnt I ~ fr. 3a ~ QCffi'!QJ! 
j 

(3a1 ~ Qq-floa"'1,) c:tlf ~ ~ ~. ~ ~ ~ a:mr CfiT ~ ~ ~ dT<IT 

~I 
In th<:: Post-offer Report, indicate the market prices (opening and closing prices) of shares of Target Company, if 
traded, on the following dates. Also indicate the name(s) of stock exchange(s) from where the said data on markc: 

price is taken . 

• 
As on date of Public Announcement 

• faff!Ci fll~"i~<:h fclCl{OI cq~q; t=ectie; cfrr ~ ~ 
As on date of Detailed Public Statement 

• SI@ICl \~} ~ tf.'r ~ c8 
As on offer opening date 

• 111@ I Cl (.3fTtfl~) ~ ~ *t <"1rt'mr CflT 
As on offer closing date 

• 'Hta\7ffa1Ch ~ *'" ~ ~ m Sltt~ICl (~ *" ~ ~ (1qi" *'" 3fCrtU 
*" ~ ~rnu * j-c.ij(1;J :tm-fi1<h1<11fi fltC(11~Cf1 ~ ~~ ~, 
The average of the weekiy high and low of rhe closing prices of the shares during t.he peiiod from date o;' PA 

till closure of the offer. 

10. jq'{'rct<i fecqftTllli ~ ~ ~ ~ ~ ~. ~ m fafaillJil 
" " 

<~allc>l~~cfi ~ IA"lfi~I~~~Jt3f4ffimtR~111TMCf1<'i ~ -::-&t-~1 
" " 'fll~ " 111!;11 . 

The above comments are issued without prejudice io the applicability of any app:ovals to be obtained under any 

Laws. Rules or Regulations for the time being in force 

~;,;~fully, 
Abliisbek Kothari 

/- .... 

I 

I 

\ 
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s. 
No. 

1. 
1.a 

1.b 

1-:--
2. 
2.a 

2.b 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

Annexure 

Securities and Exchange 
Board of India 

I Contents I Comments l I 
General observations ~ I Schedule of activities/cover ~age/definitions 

the I I Revise the schedule of activities ensuring compliance with 
applicable regulations. Make suitable disclosures at all appropriate 
places in the offer document and disclose both the current and 
revised schedules side by side 

I Exercise due diligence and update the status of statutory approval, if 1 

, any_ . __ ---· ___ j 
1 Other te!_ms anc_!_Eonditions -·- _ --·------------1 
I Ensure Compliance with Regulation 18(11) of SEBI (SAST) 1 

I Regulations, 2011 with regard to statutory approvals for shares 1 

I tendered by non-resident shareholq~----------------·--:-i 
1 Make a corrigendum to Detailed Public Statement (DPS) in all the I 
newspapers, in which the originat DPS was made, incorporating the I 
comments stated at point 1.a above, before the date of opening of I 
offer. 
Specific observations I 

1 Revise the offer price to Rs. 608.46 together with enhancement @ I 
110% calculated in terms of Regulation 8(12) of SEBI (SAST) I I Regulations, 2011 and make a corrigendum to Detailed Public 
Statement (DPS) in all the newspapers, in which the original DPS was ~ 

i made, immediately disclosing the enhanced offer price. 
I Ensure compliance with Regulation 16 & 17 of SEBI (SAST) ! 
I Regulations, 2011 to the extent applicable on enhanced SEBI fees I 
and amount in the escrow account I 

I Update various sections of Letter of Offer as persubmissions made I 
I vide your reply dated Nov. 6, 2018. ·-- -·--- ---------·----------
1 Suitably disclose the information related to dispatch of letter of offer 1 

1 as stipulated under 18(2) and Explanation (i), (ii) & (iii) to 18(2) 1 

inserted by the SEBI (Substantial Acquisition of Shares and 
Takeovers) (Second AmendmenU_ R~gulations, 2018. 
Suitably correct the name of Clearing corporation from Clearing 
Corporation of India Ltd. to Indian Clearing Corporation Ltd. 
You are advised to take necessary steps to ensure compliance with I minimum public shareholding requirement as per Securities Contracts I 
(Regulation) Rules, 1957 and SEBI (Listing Obligations and I 

! Disclosure Reguirements} Regulations, 2015. ___ 
Ensure compliance with Regulation 40(1) and its proviso of SEBI I 

ransfer of shares in physical fonn and make suitable changes in 
I (Listing Obligations and Disclosure Requirements), 2015 with respect I 

_ letter of offer. .. _ ___ ______ j 
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