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The Manager 
Listing Department 
National Stock Exchange of India Ltd 
Exchange Plaza, C‐1, Block G 
Bandra – Kurla Complex 
Bandra (E), Mumbai 400 051 
 

 
Scrip code: WABCOINDIA

Fax No.022 265982337 / 38
cmlist@nse.co.in

 

  Dear Sir, 
                                     Recommendations of the Committee of Independent Directors  
                                     of  WABCO  India Limited on the Open Offer  
 
We  enclose  herewith  the  Recommendations  of  the  Committee  of  Independent  Directors  of                    
WABCO India Limited (“Target Company”) on the Open Offer made by ZF Friedrichshafen AG together 
with WABCO Asia Private  Limited,  LucasVarity,  and  ZF  International UK  Limited,  in  their  capacity  as 
persons acting  in concert with the Acquirer, to the Public shareholders of the Target Company, under 
Regulation  26(7)  of  SEBI  (Substantial  Acquisition  of  Shares  and  Takeovers)  Regulations,  2011  and 
subsequent amendments thereto.  

The Recommendations was published in the following newspapers today.  

Financial Express  ‐ All Editions  
Jansatta  ‐ All Editions 
Mumbai Tarun Bharat – Mumbai Edition 
Makkal Kural  ‐ Chennai Edition 
	
 Kindly acknowledge receipt. 
 
 Thanking You, 
 For WABCO India Limited 
 
  s/d 
 M C Gokul 
 Company Secretary 
 
 
 This submission is pursuant to the COVID19 guidelines issued by the stock exchanges. Hence     
 this is not on the letter head of the Company and is unsigned since there is a travel restriction  
 and the officials are working from home. 
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Racommandatlons of the CommlltM of lndlp1ndent Directors ("IDC") of WABCO lndl1 Llmltld ("Target Company") on th1 
Op1n Olflr (h1111inatlllr defillld) midi by ZF Friedrich1haf9n AG ("Acqui11r") together with WABCO Ali1 Privatl LimitH, 
Luca\larity, 111d ZF lntlmational UK Umit..i, in their Clpacity • penon11Cting in concert with the Acqui11r, to the Public 
1h111holders of the Tll'get Comp111y, under Regulation 26(7) of SEBI (Substantial Acquisition of Shans and Takeovers) 
RegulatiOlll, 2011 and 1ublequenl amendmanll lhertlo ("SEBI (SASij Regulations"). 

1. Data August7, 2020 

2. Name of the Target Company (TC) WABCO India Limited 
3. Details of the Open Oll8r pertaining to the TC Open otrer for the acqulsl~on of up to 4,741,900 (four million seven 

hundrad and forty one thousand nine hundllld only) fully paid up equity 
shares having a face value of INR 5 (Indian Rupees fiva) each ("Equity 
Shall") at a price of INR 7,067.51 per Equity Share ("Offlr Prlc:e"), 
representing 25% of the total wting equity share capital of the Target 
Company ("Op1n Olflr"). 
The Public Announcement dated April 2, 2019 ("PA"), the Detailed 
Public Statement published on June 3, 2020 ("DPS"), Draft Letter of 
Offer dated June 10, 2020 ("DLoF"), Letter of Offer dated 
Augusts. 2020 ("LoF'1 and corrigendum to the DPS published on August 
6, 2-020 r•Contgendum") have been issued by J.P. Morgan India Private 
Umillld on behalfoftheAcquirar and the PACs. 

4. Name(s) of the Acquirars and PACs Acqul11r: ZF Friedrichshafan AG 
with the AcquirersPACa: 
a. WABC0AslaPrlvataUmlled("PAC1'1 
b. LucasV&rily("PAC2") 
c. ZF International UK Limited ("PAC 3'1 
(PAC 1, PAC 2 and PAC 3, are collectively rafamid 1o as "PACa'1 

5. Name of the Manager to the Open Oler J.P. Morgan lndla Private Umlled 
J.P. Morgan TCIW!lr, Oii C.S.I Road, Kalina, Santacruz (East), 
Mumbai -400 098. Tai: +91 22 6157 3000; Fax: +91 22 8157 3911 
E-mall: wabco_openoller@jpmorgan.com; W.blllll: www.jpmipl.com 
Contact Pa.-i: Nilay Bang 
SEBI Registration Number: INM0011002970 

6. Member of the committee of Independent a. Mr. Mahesh Chhabria (Chainnan) 
Dlreclors {Please Indicate the chahp6rson of b. Mr. M Lakshmlnarayan (Member) 
the Committlle separately) c. Dr. Lakshmi Vanu (Mamba~ 

7. IDC Member's ralationship with Iha TC The mambers ofthe IDC a11 lndependant Directors on Iha board of 
(Directer, equity shares owned, any olher directors of the Target Company. 
contra.ct/ relationship), If any Except as mentioned below, none of the members of the IDC have 

entarad into any contract or have any relatiooship with the Target 
Company: 
a. Mr. M L.akshminarayan holds 5Dequityshares ofthe Target Company 

and his wife holds511equltysharesofthe Target Company; 
b. Mr. M L.akshmlnareyan Is the chalnnan of the Target Company, 

chainnan of the Target Company's stakeholder relationship 
committee and a member of the Target Company's audit committee, 
nomination& remuneration committee and corporate social 
responsibi lity committee. 

c. Mr. Mahesh Chhabria holds 275equilyshares ofthe Target Company 
and his immediate relatives and lwD Hindu Undivided Families 
wherein he is a coparcener collectively hold 1,200 equity shares of the 
Target Company. 

d. Mr. Maheeh Chhabria is the chainnan of the Target Company's audtt 
committee. 

e. Dr. Lakshmi Venu does not hold any equity shares of the Target 
Company. Her immediate relatives collectively hold 1,233 equity 
sharasoftheTargetCompany; 

f. Dr. Lakshmi Venu is the chairperson of the Target Company's 
nomination & remuneration committee and is a member of the Target 
Company'& corporate social responsibility committee and the audtt 
committee 

8. Trading in theequitysharesl other securities None of the members of the IDC have traded in any of Iha Equity 
of the TC by IDC Members Sharas/ securitias of Iha Target Company during Iha period of 12 

months prior to the Public Announcement dated April 2, 2019 end till 
the date of this recommendation. 

9. IDC Member's relaUooshlpwlth theAcqulrar Mr. M L.akshmlnareyan prcvldes advlsoiy services to the Acqulrer and 
and PACs (Diractor, equity shares owned, ils group on aspects relating 1o dBVtlloping thair business activttias in 
any olhercontract/ relationship), if any. India. Except as mentioned above, none of the member.iof IDC: 

1. are directorsoftheAcquirerorthe PACs; 
2. hokl any equity sharesOl"other securities of theAcquirer Ol"the PACs; 

and 
3. have any contracts/ relaUonshlpwlh theAcqulrerorlhe PACs. 

10. Trading In theequltysharesl other securities None of the members of the IDC have traded In any of Iha Equity 
oftheAcquirar and PACsbylDCMambers Sharas/securitias of the Acquirar OI" Iha PACs during the period of 12 

months prior to the Public Announcement dated April 2, 2019 end till 
the date of this recommendation. 

11. Recommendation oo the Open Oler, as to The IDC belleve6 that the Open Offer Is fair and raasonable. 
whethertha offer is fair and 11810nabla 

12. Summaryofreasonsfor11COmmendations The IDC has perused the PA, DPS, DLoF, LoF andConrigendum issl.18d 
on behalfof theAcqui11rand Iha PACs. 
The members of IDC draw atbmtion to the closing market prica of Iha 
Equity Shares of the Target Company oo the National Stock Exchange 
of India Limited ("NSE"l and BSE Limited ("BSE") as on 
August 7, 2020 being INR 7,002.15 per Equity Share and INR 7,002.00 
per Equity Sh111, raspectivaly, which is lowerthan the Offer Price. Based 
on the review of the PA, DPS, DLoF, LoF and Corrigandum and Iha 
report dated August 7, 2020 issued by ICICI Sacuritias Limitad to Iha 
IDC in regard lo the Oller Price, the IDC is of the opinion that the Oller 
Price of INR 7,087.51 offered by the Acquirer and the PACs is in 
accordance with the regulations prescribed under the SEBI (SASl) 
Regulations and appears to be justified, fair and reasonable. 
The shareholders of the Target Company are advised lo independently 
evaluate the Open Oll8r and take an informed decision about tendering 
the Equity Shares held bythem in the Open Oll8r. 

13. Details of lndependentAdvisors, if any ICICI Securitieslimitad 
14. Any other matter to be highlighted None 

To the best of our knowledge and belief, afllJrmalcing properanquiry, the information contained in or accompanying this statement is, in 
all material respects, true and correct and not misleadi~, whether by omission of any information or otheiwise, and includes all the 
information required to be disdosed by the Target Company underthe SEBI (SAST) Regulations. 
For and on behalf of Iha Commltlaa of the lnd1pend1nt Directors of WABCO lndla Llmllld 

SDI- ~ 

Pl1c.: Mumbai 
Mahesh Chhabria ~ 

Dall: August 7, 2020 
Chairman· Commltlal of lndapang:: ::~ S 


