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LNG imports rise as buyers
turn to US, Oman, Nigeria

SUKALP SHARMA

New Delhi, August 3
AGILITY IN RAMPING up Lig-
uefied Natural Gas (LNG)
imports from regions that
were not impacted by the Strait
of Hormuz crisis helped India
import higher volumes of the
super-chilled gas in the May-
July period,afterseeingadipin
import volumes in March and
April — the initial two months
of the West Asiawar,according
tolatest ship-tracking data.

Even as the effective closure
of the strait forced a crash in
LNG imports from India’s
largest supplier Qatar, the ramp-
up in cargoes from a diversified
pool of sources, including the
US, Oman, Nigeria and Angola,
cameto therescue.

While some major LNG
importing countries reduced
imports amid sky-high prices
due totheregional conflictand
the disruption in maritime
movements via the critical
chokepoint, India prioritised
supplies over price considera-

IMPORTS IN MAY-JULY

tions amid demand from vari-
ous sectors,which include city
gas distribution (CGD), fer-
tiliser, power and ceramics.
The country’s LNGimports
in May-July rose 15.4% over
the year-ago period to 7.08
million tonnes,according toan
analysis of ship-tracking data
from commodity market ana-
lytics firm Kpler. In March-
April, the import volumes had
declined by almost 13% from

Volumes Change

(mntn) y-o-y (%)
us. 219 2528
Nigeria 1.31 123.8
Oman 1.22 340.9
Angola  0.80 713
UAE 0.55 -34.4
Qatar 0.23 -91.3
Others 0.78 6.9
TOTAL 7.08 15.4

SOURCE: KPLER

theyear-ago period.

India depends on LNG
importstomeetabouthalfofits
natural gas requirement, and
about 60% of those imports
came through the Strait of Hor-
muz, primarily from Qatar and
also the UAE.The two Gulf coun-
triesare major LNG exportersat
the global level as well.

Vessel movement through
the strait -- the narrow water-
way between Iran and Oman
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1. | Daie of Meeting

Monday, August 03, 2026

2. | Name of the Target Company

Dk Orifshore Limited

Gompany

q Details of the Offer pertaming 1o Targel

The Open Dffar is being made by the Acguirer in terms of Regulations 3{1)
and 4 of the SEBI (SAST) Regulations, 2011 lor acguisition of up to 25 62 872
(Twenty Five Lakh Shdy Two Thousand Eight Hundred and Seventy Two) fully
paid-up equity shares of face value ol T10/- each (Bupees Ten only} (the
“Equily Shares™), reprasanting 26% (Twenty Six Percent) of the Voting Share
Capital of the Target Company (" Ofter Size™), as of the 10th (Tenth) working
day from the closure of the Tendering Period of the open offer, at an offer price
of T30/ {Rupees Thirty onty) (“0pen Offer™).

with the Acquirer

Mame of tha Acquirer and the PACS

Aspact Global Venturas Private Limited [“Acguirer™)

8, | Name of the Manager to the Offer

Tel. No.: +81 22 49730394,

Website: www saffronadvisor.com.

Saffron Capital Advisors Private Limited
505, Sixth Foor, Centre Point, J. B. Nagar, Andhert (East), Mumbal- 400059

Email Id: opanoffersicsaffronadyisor.com;
Investor Grievance Id: invastorgrievance@saffronadvisor.com;

SEBI Registration Number: [NMCOOOO1121;
Contact Person: Shivam Sharma | Bhruti Travar

Members of the Committes of
6, | Independent Direciors (“1DG

2 Target Company (Director, Equity

relationship), if any

Members” or “Members of the IDC”)

DG Member's relationship with the

shares owned, any othar contract/

directors of the Target Company

(il Mr. Vaibhav Agarwal (DIN; 11267514) -

Mon — Executive Independent Director- Chairperson of 10C
{il] Mr. Rajesh Chunilal Bhojani (DIN: 01804482) -

Mon - Executive Independent Director - Member of IDC

{iil) Mr. Arjun Bikas Datta (DIN: 11845860) -
Nnn E‘.-:e:;u’rruf' |I'|I:|E'J.'IF'I'I-I']E.'I'I[ DIFF[.‘Ti:Ir Memher |:|1 IDG

f'l .U.I. ITIE"HIJEFE of the IDC are Lndependent dlremn::-rs- -:nn tﬂe bDEI‘G u'r

i) Further, the members of the 1006 confirm that they do not hold amy Equity
Shares or othar securities in the Target Company,

ful} Liher than their postions as independent directors of the Target Company,
thara are no other confracts or relationships with the Targat Company.

=

00 Members

Trading in the Equity shares/other
8. |securties of the Target Company by

the Target Company during the:

Nong of the members of the IDC traded in Equity Shares’ other securnities of

(1) 12 (twalva) manths period prior to the date of the Public Annauncement
("PA") dated June 111h, 2026; and

(i) period from the date of the PA N the date of this recommendation.

Equity shares owned, any othar
contract / refationship), it any.

IO Member's ralationship with the
acquirer alomg with FAL {Director,

with the Acquirer,

None of the mambers of the IDC have any contractual or any othar relationship

10. | securities of the Acguirer by IDC
Members

Trading in the Equity shares/athar

Acquirar during the:

and

Mone of the IDC members have traded in Equity Shares /other securities of
il 12 (twelve) months pericd prior {0 the date of the P& i.e,, Jung 11ih, 2026;

(i) Period from the date of the PA till the date of this recommendation

and reasonable

Recommendation on the Open ofler,
11. | &5 1o whether the offer, is or is not, fair

Based on the review,

(i) The IDC Members are of the view that the Offer Price of 7 30/-
Thirty Ondy), par Equity Shara (" 0ffer Price”} is in lina with the parameters
prescribed by the SEBI (SAST) Reguiations, 2011;

(il) IDC Members believe thal the Offer i5 In line with the SEBI (SAST)
Regulations, 20711 and the same is fair and reasonable. However, DG
mambers would like 10 draw the attention of the eligible shareholdears thal
the Equity Shares of the Target Company ‘are frading on BSE at a prce
which is higher than the Offer Price; and

{iii) 1t is-advised to the eligible sharehobders to independantly evaluate the
Open Ofer vis-g-vis current share price and take an informed decision
before participating in the Open Difer

[Rupees

Summary of reasons for
" | recommendaton

13. | Disclosure of voling pattern

published on Juna 18, 2026;

SEBI (SAST) Regulations, 2011,
cl The Offer Price is at par with-

1, ThelDC Members have reviewed,
() Pubdic Announcement (“PA") dated June 11, 2026;
(i) Detailed Public Statement (“DPS™) dated June 17, 2026, and was

{iil} Dwraft Letter of Offer (“DLOF™) dated June 25, 2026,
(v} Letter of Dffer ("LOF™) dated July 28, 2026;
2. The IOC members also noted that:

a) The Eguity Shares af the Targel Company are frequantly traded in terms
of Regulations 2(j) of the SEBI (SAST) Regulations, 2011;

by The Offer Price is in accordance with Regulations &(1) and 8(2) of the

(i) The highest negotiated price per share of the Targel Company for
acquisition under the agreement aftracting the obligations to make a
public announcemert, T 30/- (Rupees Thirly only); and

(i) The volume-walghted average market price per Equity Share for a period
of 60 (sidy) trading days immediately preceding the date of the PA as
tradad on BSE, baing the stock exchange whera the Equity Shares of the
Target Company are presently listed, and such shares being frequently
tradad i5 ¥ 21,30/~ (Rupees Twenty-one and Thirty Paisa Only)

Based on the above, the IDG Members are of the view that the Offer Price of

T 30/ (Rupees Thirty Only) per Equity Share is in line with the parameters

Il prﬂﬁﬂflhﬂd by SEBI {3AST) HEqE'lE’:’[IDI‘I‘i 21]11
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I0c
_1_ 4, | Details of Independent &dilﬁgrg if any, | Nong
15. [ Any other mattar to be highlighted Maone

Terms not defined heredn carry the meaning ascribed to them i the Letter of Offer dated July 28, 2026

To the best of our Knowladge and belief, after making proper anguiry, the information contained in or accompanying this
staterment is, in all material respect, frue and correct and not misieading, whether by omission of-any information or otherwise,
and includes all the Infarmation reqeirad 1o be disclosed by the Targat Company under the SEBI [SAST) Regulations, 2011,

For and on behall Committee of Independent Directors of

Place: Mumbai, Maharashtra
Date: August O3, 2026

Duke Ofizshore Limiled
Sd/-

Mr. Vaibhav Agarwal
Chairperson of IDC
(DIN: T1267514)
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that connects the Persian Gulf
with the Gulf of Oman and the
Arabian Sea -- hasbeen heavily
disrupted due to the conflict.
The strait is a major transit
point for energy flows, usually
accounting for a fifth of global
oiland LNG shipments.

With 2.19 million tonnes of
supply, the US was the top
source of LNG for India in May-
July, followed by Nigeria at
1.31 million tonnes, Oman at
1.22 million tonnes, and
Angolaat 0.80 million tonnes,
the data shows.

LNG imports from the US
jumped 252.8% year-on-year
(y-o0-y),while those from Oman
were higher by 340.9%.
Imports from Nigeria and
Angolawerehigherby 123.8%
and 71.39%, respectively.

In 2025, the average
monthly LNG imports from
the US were just 0.2 million
tonnes,while those from Nige-
ria,Oman,and Angolawere 0.1
million tonnes, 0.2 million
tonnes,and 0.1 million tonnes,
respectively.

Prashant

Kishor-led JSP
wins Bankipur
bypoll in Bihar

BRINGING THE BJP'S three-
decade-run in Patna’s Bankipur
Assembly constituency to an
end, Jan Suraaj Party (JSP)
founder Prashant Kishor
wrested the seat from the ruling
party in an Assembly bypoll on
Monday. Kishor defeated his
nearestrival Neeraj Kumarofthe
BJPby 19,324 votes.In his first
comments after the win, Kishor
said the BJP’s “30-year fortress
has collapsed injust 30 days”.

The political strategist-
turned-JSP leader had framed
this election as a“referendum”
on the tenure of CM Samrat
Choudhary, who assumed
office in April. Kishor said the
BJP-led ruling alliance should
have appointed a CM “with an
unblemished image”.

The loss is a setback for the
BJP since its national president
Nitin Nabin, and before him his
latefather Nabin Kishore Prasad
Sinha, were the dominant fig-
ures in this urban constituency.
In 2008,Bankipurwas primarily
carved outof the PatnaWest that
Nabin Kishore won from 1995
until hisdeathin 2006. —ENS

Captive,commercial coal
output rises 9.6% in July

SAURAV ANAND
New Delhi, August 3

COAL PRODUCTION FROM
captive and commercial mines
rose 9.61% year-on-year to
14.78 million tonne (MT)in July
from 13.48 MT a year earlier,
boosting domestic supplies
amid the government’s push to
reduce reliance on imports.

Dispatches from these
mines exceeded production
during the month, reaching
17.49 MT.

The performance extended
thesector’s growth momentum
amid improved operational effi-
ciency, higher mining produc-
tivity and better utilisation of
available capacities.

Cumulative production dur-
ing the first four months of
FY27increased 6.29%1t063.16
MTfrom 59.42 MTinApril-July
of FY26. Production was also
17.57% higher than 53.72 MT
recorded during the same
period of FY25.

Coaldispatchesroseto 70.14
MT during April-July of FY27,
compared with 66.02 MT in

The coal ministry said it would continue its efforts to unlock the
sector's potential by addressing supply-side constraints

FY26 and 45.97 MT in FY25.
Dispatches grew 6.24% year-
on-yearandwere 52.57%above
the FY25 level, highlighting the
expanding role of captive and
commercial mines in meeting
the country’senergyandindus-
trial demand.

The sustained increase in
domestic output is expected to
reduce  dependence on
imported coal,conserve foreign
exchange and strengthen sup-
ply-chain resilience. Coal

FROM THE FRONT PAGE

remains a critical raw material
for power generation and
energy-intensive industries,
making higher production and
timely dispatch essential for
energy security.

The coal ministry said it
would continue its efforts to
unlock the sector’s potential by
addressing supply-side con-
straints and improving coal
availability through policyinter-
ventions, regulatory oversight,
and stakeholders'support.

BIS: Over 120 products off India powers

mandatory quahty orders SAP’s Al push

THE GAUBACOMMITTEE made
two major recommendations
relating to BIS. The first was to
extend licence validity and sim-
plify renewals. “We have
increased the licence validity
period to five years from one or
two years earlier. Licences are
renewed automatically online,
while manufacturers continue
to pay fees annually instead of
paying five years’ fees upfront.
This reduces the financial bur-
den onindustry,” Garg said.

The second recommenda-
tionrelated to BIS’s certification
framework. While the commit-
tee proposed merging BIS’s 10
certification schemes into two,
BIS felt a complete merger was
not feasible because different
schemes cater todifferent prod-
ucts and are aligned with inter-
national practices. Instead, the
schemeshavebeen groupedinto
two broad categories—those
requiringfactoryinspectionand
those that do not.“Our regula-
tions also specify that factory-
inspection schemes should ordi-
narily be used only for products
involving health, safety or secu-
rity concerns,” he added. Some
ministrieshavebegun following
these guidelines.

In October 2025, the Gauba
committee on non-financial
deregulation recommended
rolling back most QCOs on raw
materials, intermediates, and
capital goods, saying the system
inflates costsbut doesnot neces-
sarily improve safety. The com-
mittee found that India’s rapid
expansion of QCOs—though
aimed at improving quality —
led to supply shortages, higher

input costs,and long certifica-

tion delays, especially for
MSMEs. Many QCOs cover raw
materials that pose no direct
safety or environmental risk,
making such regulation unnec-
essary. The committee noted
that most countries use volun-
tary or buyer-based standards,
while India’s overregulation has
distorted manufacturing and
trade efficiency.

Garg clarified that BIS has
implemented recommenda-
tions fallingwithin its mandate.
“AsfarasBISisconcerned,QCOs
are issued by the respective line
ministries, not by us... BIS for-
mulates standardsand adminis-
ters certification,” he said. BIS
standards remain voluntary
untilaministrynotifies themas
mandatory through a QCO
under the BISAct.

Respondingtoindustrycon-
cerns that mandatory quality
norms for raw materials and
intermediate goods raise pro-
duction costs,Gargsaid,“Idonot
fully agree with that interpreta-
tion. QCOs are intended to
ensure quality, irrespective of
whetherthe productisimported
or manufactured domestically”

“As India moves towards

becoming a developed country
by 2047,domesticindustryalso
has to upgrade its quality stan-
dards. Consumers cannot be
expected to continue using sub-
standard products,’ the official
said. To ease compliance,
BIS has introduced fee conces-
sions of up to 80% for micro
enterprises, removed the
requirement for in-house test-
ing laboratories and is funding
common testing infrastructure
for MSME clusters.

While BIS has framed over
24,000 standards, only 624 are
mandatory through QCOs
issued by the ministries.“It is for
therespective ministrytodecide
whether a standard should
remain voluntary or be made
mandatory,’ Gargadded.

Highlighting the benefits of
QCOs for the industry, he cited
thetoysectorforinstancewhere
imports have fallen by more
than 70% since compulsory
QCOswereintroduced and India
hasbecome a net exporter.

Similarimprovements have
been recorded in footwear,
underscoring the role of qual-
ity standards in boosting
domestic manufacturing and
export competitiveness.

“SECONDLY,ADOPTION OFthe
technology is best driven in a
structure where a cross-topic
approach across applications is
dominant, he added.

India's mandate has since
expanded beyond embedding
Al into existing products to
building the next generation of
Al agents for finance, procure-
ment, manufacturing and
human resources. Among the
flagship projectsareagentsthat
automate the financial close —
cutting the days of manual
effort that finance teams spend
reconciling statements before
audits — alongside similar
agents forprocurement,HRand
manufacturing. The Bengaluru
centre is also home to teams
working on Joule engineering,
Al security and SAP’s Business
Data Cloud, the layers that
together underpin the com-
pany'sAl-first technologystack.

Theshifthasbeen morethan
two decades in the making.
When Milesh joined SAP in
2000, the India centre had
about 500 employees and
largely executed engineering
plans drawn up in Germany.As
India's talent pool deepened and
responsibilities expanded, the

centre moved into product
management, architecture and
global technology leadership.
Today, chief product officers,
product managers and chief
architects based in Bengaluru
help define SAP’s product
roadmap worldwide—deciding
what gets built, not just how.
Cost still counts, Milesh con-
ceded, but it is no longer the
point."It would be wrong to say
thatIndia's costadvantage does-
n'tmakeitappealingbecausewe
still have that benefit. But the
difference from the 90s and
early 2000s is that companies
now look beyond cost because
we offera combination of talent,
speed and technological capa-
bility.All of these factorsare piv-
otal to progress in Al,”he said.

Bill for MDR on UPL...

THE PROPOSED MDR on UPI
payments accepted by large
merchants is not expected to
exceed 0.5% of the transac-
tion value, sources had said.
However, merchants and
businesses with an annual
turnover of up to X1.5 crore

Centre offers new tax breaks...

HOWEVER, TO STEM the rev-
enue loss from this change, the
Bill proposes raising the sur-
charge on SPVs opting for the
new tax regime to 25% from
10%. The surcharge for other
domestic companies will
remain unchanged at 10%.

The Bill also proposes to
simplify the tax exemption for
foreign companies procuring
services from a specified data
centre till March 2047.There
won'tbeanyrequirement fora
separate Central government
notification in this regard, the
Bill states.It also allows a lease
model for data centres,besides
ownership model, for an
Indian company partnering
with a foreign firm.

The Centreis looking to give
additional tax concessions to
investors at a time when India
hasseen significant outflows of
foreign capital, and domestic
investment momentum is
belowpotential.In June,the gov-
ernment and the Reserve Bank
of India announced several
measures to attract overseas
capital. These included scrap-
ping capital gainsand withhold-
ing taxes for foreign portfolio
investments in government
securities, effective April 1,
2026.The Bill proposes to con-
vertthe Ordinanceissued earlier
inthisregard into law.

“While these amendments

epaper.financiaiexpress.mn'. .

cover diverse areas, from fund
management to electronics
manufacturing, they appear to
be driven by a common objec-
tive,’said Vishwas Panjiar,man-
aging partner, SVAS Business
Advisors LLP.“Taken together,
these changes pointtoabroader
policy direction where the tax
framework is being used not
merely to raise revenue or pro-
vide incentives, but to
strengthen India's investment
ecosystemand enable the coun-
try to capitalise on opportuni-
tiesarising from evolving global
supply chains and geopolitical
developments,”he added.

The government has pro-
posed tax exemptions for for-
eign companies providing capi-
tal goods and equipment to
contract manufacturers for use

in electronic manufacturing in
India till March 31, 2041,
extending the earlier tax break
by 10years.

The Bill also exempts tax
with the same timeline for for-
eign companies which store
componentsinawarehouseina
custom bonded area and pro-
vide them to a contract manu-
facturer for manufacturing
specified electronic goods. It
proposes a tax exemption on
sale of rough diamonds till
March 2041 for foreign dia-
mond mining companies and
related entities.

The Bill also proposes a
defined list of 'specified elec-
tronic goods' such as mobile
phones, laptops, and tablets,
replacing the broad reference
to ‘electronic goods. “By

expressly defining the eligible
product categories, the Bill is
expected to reduce interpreta-
tional disputes, while the
extended exemption provides
long-term tax certainty for
global manufacturers,” said
Amit Maheshwari, managing
partner, AKM Global.

In addition, the Bill also pro-
poses to amend the Payment
and Settlement Systems Act,
2007,removingreference of the
old and now repealed Income-
tax Act.It gives the government
the powertorestrainall banks or
system providers from impos-
ing any charge on a person pay-
ing or receiving any amount
usinganotified electronicmode
of payment, said Sumeet
Hembkar,partner, Deloitte India.

It also proposes to simplify
the tax exemption for foreign
companies procuring data cen-
tre services from a specified
data centre till March 2047.
There won't be a requirement
for a separate Central govern-
ment notification in this
regard, the Bill states.

Italsoallowsalease model of
ownership of data centres,and
notjustthe ownershipmodel,to
be operated by Indian company
partneringwith a foreign firm.

“By reducing procedural
hurdles and recognising leased
facilities, the proposal is
expected toimprove the ease of

are likely to be exempt from
the levy, irrespective of
the transaction amount, to
protect small merchants.

MDR s a fee paid by busi-
nesses to payment processors
for accepting digital pay-
ments.

doing business, encourage
investment in India's digital
infrastructure,and support the
continued growth of the coun-
try's data centre ecosystem,”
Maheshwari said.

The Bill proposes relaxing
the eligibility conditions for an
Eligible Investment Fund (EIF)
managed by an Indian fund
manager toavail taxexemption
onits global income.

As perthe proposal,offshore
funds would no longer need to
satisfy a minimum investor
threshold of 25 members, a
maximum 109% participation
interest for a single investor,an
aggregate participation cap of
50% for 10 or fewer investors,
and a restriction on investing
morethan 25% ofthe corpusin
asingle entity.

The government also pro-
posed that offshore fundswould
no longer have restrictions on
investments in associate enti-
ties and a minimum monthly
average corpus requirement of
X100 crore.

“These changes should give
the much needed flexibility to
fund managers and signifi-
cantly enhance India’s compet-
itivenessasafund management
destination for both India-
focused and global investment
strategies,”said Tejas Desai, part-
ner and financial services tax
leader, EY India.
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DUKE OFFSHORE LIMITED

Corporate Identification Number [CIN]: L45209MH1985PLC038300

Registered Office: 403-Urvashi HSG Society Ltd, Off Sayani Road, Prabhadevi, 400025,
Mumbai, Maharashtra, India | Tel. No.: 91+22-24221225/ 24389720/ 24365789
Email id: info@dukeoffshore.com | Website: www.dukeoffshore.com

Recommendations of the Committee of Independent Directors (the “IDC”) of Duke Offshore Limited (the “Target
Company”) under Regulation 26(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended (the “SEBI (SAST) Regulations, 2011”) in relation to the Open Offer to the
Public Shareholders of the Target Company made by Aspect Global Ventures Private Limited (“Acquirer”)

1. | Date of Meeting Monday, August 03, 2026
2. | Name of the Target Company Duke Offshore Limited

The Open Offer is being made by the Acquirer in terms of Regulations 3(1)
and 4 of the SEBI (SAST) Regulations, 2011 for acquisition of up to 25,62,872
(Twenty Five Lakh Sixty Two Thousand Eight Hundred and Seventy Two) fully
Details of the Offer pertaining to Target | paid-up equity shares of face value of ¥10/- each (Rupees Ten only) (the

Company “Equity Shares”), representing 26% (Twenty Six Percent) of the Voting Share
Capital of the Target Company (“Offer Size”), as of the 10th (Tenth) working
day from the closure of the Tendering Period of the open offer, at an offer price
of ¥30/- (Rupees Thirty only) (“Open Offer”).

4. Name of the Acquirer and the PACS Aspect Global Ventures Private Limited (“Acquirer”)

with the Acquirer

Saffron Capital Advisors Private Limited

605, Sixth Floor, Centre Point, J. B. Nagar, Andheri (East), Mumbai- 400059;

Tel. No.: +91 22 49730394;

Email Id: openoffers@saffronadvisor.com;

Website: www.saffronadvisor.com;

Investor Grievance Id: investorgrievance@saffronadvisor.com;

SEBI Registration Number: INM00001121;

Contact Person: Shivam Sharma / Shruti Tiwari

(i) Mr. Vaibhav Agarwal (DIN: 11267514) —
Non — Executive Independent Director- Chairperson of IDC

(i) Mr. Rajesh Chunilal Bhojani (DIN: 01804482) —
Non — Executive Independent Director — Member of IDC

(iii) Mr. Arjun Bikas Datta (DIN: 11845860) —
Non — Executive Independent Director- Member of IDC

(i) All members of the IDC are independent directors on the board of
directors of the Target Company.

(i) Further, the members of the IDC confirm that they do not hold any Equity
Shares or other securities in the Target Company.

(iiiy Otherthan their positions as independent directors of the Target Company,
there are no other contracts or relationships with the Target Company.
None of the members of the IDC traded in Equity Shares/ other securities of

the Target Company during the:

(i) 12 (twelve) months period prior to the date of the Public Announcement
(“PA”) dated June 11th, 2026; and

(ii) period from the date of the PA till the date of this recommendation.

5. | Name of the Manager to the Offer

Members of the Committee of
6. |Independent Directors (“IDC
Members” or “Members of the IDC”)

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

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

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

None of the members of the IDC have any contractual or any other relationship
with the Acquirer.

None of the IDC members have traded in Equity Shares /other securities of

Trading in the Equity shares/other Acquirer during the:

10. | securities of the Acquirer by IDC (i) 12 (twelve) months period prior to the date of the PAi.e., June 11th, 2026;

Members and

(i) Period from the date of the PA till the date of this recommendation.

Based on the review,

(iy The IDC Members are of the view that the Offer Price of ¥ 30/- (Rupees

Thirty Only), per Equity Share (“Offer Price”) is in line with the parameters

prescribed by the SEBI (SAST) Regulations, 2011;

IDC Members believe that the Offer is in line with the SEBI (SAST)

Regulations, 2011 and the same is fair and reasonable. However, IDC

members would like to draw the attention of the eligible shareholders that

the Equity Shares of the Target Company are trading on BSE at a price

which is higher than the Offer Price; and

(iii) It is advised to the eligible shareholders to independently evaluate the
Open Offer vis-a-vis current share price and take an informed decision
before participating in the Open Offer.

1. The IDC Members have reviewed:

(i) Public Announcement (“PA”) dated June 11, 2026;

(i) Detailed Public Statement (“DPS”) dated June 17, 2026, and was
published on June 18, 2026;

(iii) Draft Letter of Offer (“DLOF”) dated June 25, 2026;

(iv) Letter of Offer (“LOF”) dated July 28, 2026;

2. The IDC members also noted that:

a) The Equity Shares of the Target Company are frequently traded in terms
of Regulations 2(j) of the SEBI (SAST) Regulations, 2011;

b) The Offer Price is in accordance with Regulations 8(1) and 8(2) of the

Summary of reasons for SEBI (SAST) Regulations, 2011;

" | recommendation c) The Offer Price is at par with-

(i) The highest negotiated price per share of the Target Company for

acquisition under the agreement attracting the obligations to make a

public announcement, ¥ 30/- (Rupees Thirty only); and

The volume-weighted average market price per Equity Share for a period

of 60 (sixty) trading days immediately preceding the date of the PA as

traded on BSE, being the stock exchange where the Equity Shares of the

Target Company are presently listed, and such shares being frequently

traded is ¥ 21.30/- (Rupees Twenty-one and Thirty Paise Only)

Based on the above, the IDC Members are of the view that the Offer Price of

% 30/- (Rupees Thirty Only) per Equity Share is in line with the parameters

prescribed by SEBI (SAST) Regulations, 2011.

These recommendations were unanimously approved by the Members of the

IDC.

14. | Details of Independent Advisors, if any. | None

15. | Any other matter to be highlighted None

Recommendation on the Open offer,
11. | as to whether the offer, is or is not, fair
and reasonable

13. | Disclosure of voting pattern

Terms not defined herein carry the meaning ascribed to them in the Letter of Offer dated July 28, 2026.

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 SEBI (SAST) Regulations, 2011.
For and on behalf Committee of Independent Directors of
Duke Offshore Limited
Sd/-
Mr. Vaibhav Agarwal

Place: Mumbai, Maharashtra Chairperson of IDC

Date: August 03, 2026 (DIN: 11267514)

AdBaaz
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DUKE OFFSHOHE LIIVIITED

Corporate ldnntmralmn Humhw [EIH] L4EEHQT~1HIEEEPLE1JEE'351]

Registered Oifice: 40:3-1
Mumbai, Mahar

Email id; infoi@dukeattshore.com | Website: www. dukeotfshore.com

Recommendations of the Committee of Independent Directors (the “IDC") of Duke Offshore Limited (the “Target
Gompany”) under Regulation 26(7) of the Securities and Exchange Board of India (Substantial Acquisition ol Shares and
Takeovers) Regulations, 2011, as amended (the "SEBI (SAST) Reguiations, 2011") in relation to the Open Offer to the
Public Sharehalders of the Targel Company made by Aspect Global Ventures Private Limited (“Acquirer”)

1, | Date-of Meeting Monday, August 03, 2026

2. | Name of the Target Company Duke Difshore Limited
The Open Offar is baing made by the Acquirer-in tlarms of Regulations 3(1)
and 4 of the SEBI (5A5T) Regutations, 200 1 for acquisition of up to 25,62 872
{Twanly Five Lakh Sixty Two Thousand Eight Hundred and Saventy Twa) fully
q Details of the Offer pertaining to Target | paid-up equity shares of face valie of T10/- each (Rupees Ten onky) (the

" | Company “Equity Shares"), representing 26% (Twenty Skx Percent) of the Voting Share
Capital of the Target Company (“Offer Size”), as of the 10th (Tenth) working
day from the closure of the Tendering Period of the open offer, at an offer price
of 30/~ (Rupees Thirty only) (“0Open OHer").

Mame of the Acguirer and the PACs

: with 1o Bailier Aspect Global Ventures Private Limited (“Acquirer™)

e ——_ e L

Saffron Capital Advisors Private Limited
605, Sith Floor, Centre Point. J_ B. Nagar, Andhen (East), Mumbai- 400059
Tel, No.: +51 22 49730394,
Emall Id: openoffersc@safironadvisor.com;
Wehsite; www. saffronadyisorcom;
Investor Grievance Id; investorgrievance@saffronadvisor.com;
SEBI Registration Number: INMOODG1121;
Contact Person: Shivam Sharma [ Shrufi Trwan
{in Mr. Vaibhav Agarwal (DIN; 11267514) -

Mon - Executive Independeant Director- Chairperson of IDC
(i) Mr. Rajesh Chunilal Bhojani (DIN: 01804482) —

Mon = Executive Independent Director = Member of 1DC
(i) Mr. Arjun Bikas Datta (DIN: 11845860) -

MNon = Executive Independant Director- Member of IDC
{it AN members of the DG are independent directors on the board of

directors of the Target Company.
{ii} Further, the members of the D0 confirm that they do not hodd any Equity

shares or other securities in the Target Company
{iii} Other than their positions as independent directors of the Target Company,

there are no ather contracts or relationships with the Target Company.
Mone of the members of the IDC traded in Equity Shares/’ other securities of
the Target Company during the:
(1) 12 (twebhva) months penod prior to the date of the Public Announcement

("PA") dated June 11th, 2026; and
{il) period from the dale of the PA till the date of this recommendation.

§. | Name of the Manager to the Oifer

Members of the Committes of
6. [Indepandent Directors (“I0DC
Members” or “Members of the IDC™)

[DC Mamber's relationship with the
Target Company (Direcior, Equity
shares owned, any ather contract/
relationship), if any

)

Trading in-the Equity shares/oihar
8. [securites of the Target Company by
IDC Members

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

Mona of the members of the IDC have any coniraciual or any other retationship
wiith the Acquires

Mone of the IDC membeérs have traded in Equity Shares /other securities of
Trading in the Equity shares/other Acquirer during the:

10, | securities of the Acguirer by 1DC (i) 12 (tweiva) months penod prior 1o the date of the PA i.e., June 11th, 2026:
Members and

{il) Period from the date of tha PA till the date of this recommendation

Based on the review

(i) The IDC Members are of the view that the Ofter Price of ¥ 30/- (Rupees

Thirty Only), per Equity Share (“Offer Price”) is in ling with tha parameters

prescribed by the SEBI (SAST) Regulations, 2011;

IDC Members befieve that the Offer is In ling with the SEBI (SAST)

Requlations, 2011 and the same is fair and reasonable, Howewer, DG

members would ke to draw the attention of the eligible sharaholders that

the Equity Shares of the Target Company are trading on BSE at a price

which is higher than the Offer Price; and

{iil} It is advised to the eligible shareholders to independentty evaluate the
Open Ofter vis-a-vis current share price and take &n informed decision
before participating in the Open Gffer.

1. The IDC Members have reviewed:

{ly Public Announcernent (“PA™) dated June 11, 2026;

(il Detailed Public Statement (“DPS™) dated June 17, 2026, and was
published on June 18, 2025;

{ill} Draft Latter of Ofter (“DLOF") dated June 25, 2026,

{iv) Letter of Offer (“LOF™) dated July 28, 2026,

Z. The IDG members also noled that:

a) The Equity Shares of the Target Company are frequently traded in tarms
of Regulations 2{j} of the SEBI (3A5T) Reguiations, 2011

by The Ofter Price is in accordance with Regulations B(1) and 8(2) of the

Summary of reasons for SEBI (SAST) Regutations, 2011;

recommendabion ¢} The Offer Price is at par with-

(i The highes! negotialed price per share of the Target Company for
acnuisition under the agreement atiracting the obligations to make a
public announcement, ¥ 30/~ (Rupees Thirly only); and

(il The volume-weighted average market price per Equity Share for & period
of 60 (sioety) trading days immediaiely preceding the date of the P& as
tradad on BSE, baing the stock exchange wheare the Equity Sharas of the
Target Company are presently listed, and such shares being freguently
traded is ¥ 21,30/ (Rupees Twenty-one and Thirty Paise Only)

Based on the above, the [DC Members are of the view that the Difer Price of

T 30/- {Rupees Thirty Only) per Equity Share is in line with the parameters

prescriped by SEBI (SAST) Regulations, 2011,

13, | Disclasure of voting pattem These recommendafions wers unanimously approved by the Members of the |
: ' IDC.

Recommendation on the Open alfer, il
11. | as to whather tha offer, is oris not, fair
and reasonable

12.

14, | Datails of Independent Advisors, if any, | Nona
15, | Any other mattar to be highlghted Mone

Terms nof defingd herein carry the meaning ascrbed fo them in the Letter of Offer dated July 28, 2026

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying. this
staternent iz, n all matenai respect, rue and correct and not misleading, whether by omission of any information or otherwise,
and includes ali the Information required 1o be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011,

For and on behall Committee of Independent Directors of
Duke Offshare Limited

sd/-

Mr. Vaibhav Agarwal

Place: Mumbai, Maharashtra Chairperson of 10C

Date: August 03, 2026 (DIN: 11267514)
AdBaaz
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DUKE OFFSHORE LIMITED

Corporate Identification Number [CIN]: L45209MH1985PLC038300

Registered Office: 403-Urvashi HSG Society Ltd, Off Sayani Road, Prabhadevi, 400025,
Mumbai, Maharashtra, India | Tel. No.: 91+22-24221225/ 24389720/ 24365789
Email id: info@dukeoffshore.com | Website: www.dukeoffshore.com

Recommendations of the Committee of Independent Directors (the “IDC”) of Duke Offshore Limited (the “Target
Company”) under Regulation 26(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended (the “SEBI (SAST) Regulations, 2011”) in relation to the Open Offer to the
Public Shareholders of the Target Company made by Aspect Global Ventures Private Limited (“Acquirer”)

1. |Date of Meeting Monday, August 03, 2026
2. | Name of the Target Company Duke Offshore Limited

The Open Offer is being made by the Acquirer in terms of Regulations 3(1)
and 4 of the SEBI (SAST) Regulations, 2011 for acquisition of up to 25,62,872
(Twenty Five Lakh Sixty Two Thousand Eight Hundred and Seventy Two) fully
paid-up equity shares of face value of ¥10/- each (Rupees Ten only) (the

Details of the Offer pertaining to Target

Company “Equity Shares”), representing 26% (Twenty Six Percent) of the Voting Share
Capital of the Target Company (“Offer Size”), as of the 10th (Tenth) working
day from the closure of the Tendering Period of the open offer, at an offer price
of 330/- (Rupees Thirty only) (“Open Offer”).

g, |Name of the Acquirer and the PAC Aspect Global Ventures Private Limited (“Acquirer”)

with the Acquirer

Saffron Capital Advisors Private Limited

605, Sixth Floor, Centre Point, J. B. Nagar, Andheri (East), Mumbai- 400059;

Tel. No.: +91 22 49730394;

Email Id: openoffers@saffronadvisor.com;

Website: www.saffronadvisor.com;

Investor Grievance Id: investorgrievance@saffronadvisor.com;

SEBI Registration Number: INM00001121;

Contact Person: Shivam Sharma / Shruti Tiwari

(i) Mr. Vaibhav Agarwal (DIN: 11267514) —
Non — Executive Independent Director- Chairperson of IDC

(i) Mr. Rajesh Chunilal Bhojani (DIN: 01804482) —
Non — Executive Independent Director — Member of IDC

(i) Mr. Arjun Bikas Datta (DIN: 11845860) —
Non — Executive Independent Director- Member of IDC

(i) All members of the IDC are independent directors on the board of
directors of the Target Company.

(i) Further, the members of the IDC confirm that they do not hold any Equity
Shares or other securities in the Target Company.

(iii) Other than their positions as independent directors of the Target Company,
there are no other contracts or relationships with the Target Company.
None of the members of the IDC traded in Equity Shares/ other securities of

the Target Company during the:

(i) 12 (twelve) months period prior to the date of the Public Announcement
(“PA”) dated June 11th, 2026; and

(ii) period from the date of the PA till the date of this recommendation.

5. | Name of the Manager to the Offer

Members of the Committee of
6. |Independent Directors (“IDC
Members” or “Members of the IDC”)

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

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

IDC Member’s relationship with the

acquirer along with PAC (Director, None of the members of the IDC have any contractual or any other relationship

9. Equity shares owned, any other with the Acquirer.
contract / relationship), if any.
None of the IDC members have traded in Equity Shares /other securities of
Trading in the Equity shares/other Acquirer during the:
10. | securities of the Acquirer by IDC (i) 12 (twelve) months period prior to the date of the PA i.e., June 11th, 2026;
Members and
(ii) Period from the date of the PA till the date of this recommendation.
Based on the review,
(i) The IDC Members are of the view that the Offer Price of ¥ 30/- (Rupees
Thirty Only), per Equity Share (“Offer Price”) is in line with the parameters
prescribed by the SEBI (SAST) Regulations, 2011;
Recommendation on the Open offer, (i) IDC Mgmbers believe that the Oﬁer i.s in line with the SEBI (SAST)
11. | as to whether the offer. is or is not. fair Regulations, 2011 and the same is fair and reasonable. However, IDC
and reasonable ’ ' members would like to draw the attention of the eligible shareholders that
the Equity Shares of the Target Company are trading on BSE at a price
which is higher than the Offer Price; and
(iii) It is advised to the eligible shareholders to independently evaluate the
Open Offer vis-a-vis current share price and take an informed decision
before participating in the Open Offer.
1. The IDC Members have reviewed:
(i) Public Announcement (“PA”) dated June 11, 2026;
(ii) Detailed Public Statement (“DPS”) dated June 17, 2026, and was
published on June 18, 2026;
(iii) Draft Letter of Offer (“DLOF”) dated June 25, 2026;
(iv) Letter of Offer (“LOF”) dated July 28, 2026;
2. The IDC members also noted that:
a) The Equity Shares of the Target Company are frequently traded in terms
of Regulations 2(j) of the SEBI (SAST) Regulations, 2011;
b) The Offer Price is in accordance with Regulations 8(1) and 8(2) of the
Summary of reasons for SEBI (SAST) Regulations, 2011;
12 recommendation c) The Offer Price is at par with-
(i) The highest negotiated price per share of the Target Company for
acquisition under the agreement attracting the obligations to make a
public announcement, ¥ 30/- (Rupees Thirty only); and
(ii) The volume-weighted average market price per Equity Share for a period
of 60 (sixty) trading days immediately preceding the date of the PA as
traded on BSE, being the stock exchange where the Equity Shares of the
Target Company are presently listed, and such shares being frequently
traded is ¥ 21.30/- (Rupees Twenty-one and Thirty Paise Only)
Based on the above, the IDC Members are of the view that the Offer Price of
% 30/- (Rupees Thirty Only) per Equity Share is in line with the parameters
prescribed by SEBI (SAST) Regulations, 2011.
13. | Disclosure of voting pattern lT[?gse recommendations were unanimously approved by the Members of the
14. | Details of Independent Advisors, if any. | None
15. | Any other matter to be highlighted None

Terms not defined herein carry the meaning ascribed to them in the Letter of Offer dated July 28, 2026.

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 SEBI (SAST) Regulations, 2011.
For and on behalf Committee of Independent Directors of
Duke Offshore Limited
Sd/-
Mr. Vaibhav Agarwal

Place: Mumbai, Maharashtra
Date: August 03, 2026

Chairperson of IDC
(DIN: 11267514)

AdBaaz
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