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Budget will be ray of hope

for the world, says PM

HARIKISHAN SHARMA
New Delhi, January 31

PRIME MINISTER NARENDRA
Modi said Tuesday that the
Budget for 2023-24 will not
only try to fulfil the hopes and
dreamsofthe common manin
the countrybutitwillalsobea
ray of hope for the world.

Speaking before the start of
the Budget session of Parlia-
ment, Modi said,“The Finance
Minister of our country is also
awoman, she will present one
more Budget to the country
tomorrow."

“Intoday’s globalsituation,
not only India’s but the whole
world’s attention is on India’s
Budget. In the unstable eco-
nomic situation of the world,
India’s Budget will not only try
to fulfil the hopes and dreams
of the common man of India,
but the ray of hope which the
world is seeing,will shine more
brightly,” he said.

Hesaid he hasfull faith that
the Finance Ministerwill make
“utmost efforts to fulfil these
expectations”.

“The President’s speech is
the pride of the Constitution of
India, the pride of India’s par-
liamentary system, and today

President Droupadi Murmu, Vice President Jagdeep Dhankhar, Prime Minister Narendra
Modi, Lok Sabha Speaker Om Birla and parliamentary affairs minister Pralhad Joshi on the

opening day of the Budget Session, in New Delhi on Tuesday

especiallyisalsoan occasion to
respect women and the great
tribal tradition of our country,
of people who live in remote
forests,” he said.

In Twitter posts later, the
Prime Minister said,“Rashtra-
patiJi'saddress toboth Houses

of Parliament covered a wide
range of topics, giving an in-
depth picture of the transfor-
mative changes taking place
across sectors.She highlighted
how common citizens have
been empowered and 'Ease of
Living'furthered.”

Article 370 to triple talaq,
govt decisive: President

LIZ MATHEW
New Delhi, Januvary 31

INHER FIRST addresstoajoint
sitting of Parliament, Presi-
dent Droupadi Murmu Tues-
day highlighted the steps
taken by Prime Minister
Narendra Modi’s government,
and called it “decisive”.

“India now has a govern-
ment which is stable, fearless,
and decisive, and which works
to fulfil big dreams. It has a
government which respects
honestyand works to solve the
poor’s problems and empower
them permanently,” the Presi-
dent said.

“From surgical strike to a
firm crackdown on terrorism,
from a befitting response to
every misadventure from LoC
to LAC, from abrogation of
Article 370 to triple talag, my
government has been recog-
nised as a decisive govern-
ment.”

This stability and decisive-
ness, she said, enabled the
countryto effectively deal with
the Covid-19 pandemic.

“Whereverin theworld thereis
political instability, those
countries arebeset with severe
crises today. But India isin a
much better position than the
rest of the world due to the
decisions taken by my govern-
ment in the national interest.”

Praising the electorate for
voting a stable government to
power for two consecutive
terms, Murmu said, “My gov-
ernment always kept the coun-
try’s interest paramount,
showed the will to completely
change the policy strategy.”

Theaddresson thefirstday
ofthe Budget Session focussed
on the BJP-led government’s
achievements and welfare ini-
tiatives. “Today, India’s self-
confidenceisatits highestand
theworldislooking atherfrom
adifferent perspective.Indiais
providing solutions to the
world,” Murmu said.

The Aam Aadmi Party (AAP)
and the Bharat Rashtra
Samithi (BRS) boycotted the
speech in protest against what
they alleged were the BJP-led
government’s failures “on all

fronts of governance”.

The President urged MPs to
set goals that seem difficult
and work to achieve them to
ensure India leads the world
even as she emphasised the
need to “walk together step by
step, understand each other’s
minds”. “In this Parliament,
which is the heart of our
democracy, it should be our
endeavour to set goals that
seem difficult and achieve
them.We should tryto accom-
plish today what is to be done
tomorrow.What othersare still
thinking of doing, we Indians
should accomplish before
them,” she said.

The Union government,she
said,was committed to provid-
ing transparent and corrup-
tion-free governance with a
focus on people who are poor
and downtrodden, and
women. She urged citizens to
build a developed India — with
strong connections to its past
glory but without losing mod-
ern concepts — by the time the
country celebrates the cente-
nary of Independence.

Oil steadies as dollar retreats

SWATI VERMA
& ROWENA EDWARDS
London, January 31

OIL PRICES STEADIED after
moving close to a three-week
low on Tuesday, with US wage
growth data and a retreating
US dollar bolstering the
risk sentiment ahead of the
OPEC and central bank meet-
ings thisweek.

March Brent crude futures
were down 58 cents,or 0.68%,
at $84.32 a barrel by 1512
GMT. The March contract
expires on Tuesday and the
more heavily traded April con-
tract rose by 24 cents, or

0.28%,to $84.74.

US West Texas Intermedi-
ate crude futures were up 22
cents,or0.28%,at $78.12.

Brent and WTI earlier
touched their lowest prices in
almost three weeks on the
prospect of further interest
rate increases and abundant
flows of Russian crude.

But prices steadied after the
US dollar pared early gains,
with the resulting improve-
mentintherisksentimentalso
boosting equity markets, said

UBS  analyst Giovanni
Staunovo.
The US stock indices

opened higher on Tuesday

# | SUNDARAM HOME

Revision of Interest Rates

after wage growth data
pointed to easing inflation
ahead of the Federal Reserve's
decision on interest rates.
Investors expect the Fed to
raiseratesby 25 basis pointson
Wednesday, with increases of
half a percentage point by the
Bank of England and European
Central Bank the following day.
Higher interest rates could
slow the global economy and
curb demand for fuel, creating
oil price uncertainty.
However, there was some
oil price support from a
Reuters survey showing that
analysts expect oil output from
the OPEC to fall in January.An

 OPEC panel is likely to recom-
| mend keeping the group's out-

put policy unchanged when it
meets at 1300 GMT on
Wednesday.

—REUTERS

RENUKA PURI

He said, “The Economic
Survey presentsa comprehen-
sive analysis of India's growth
trajectoryincluding the global
optimism towards our nation,
focus on infra, growth in agri-
culture,industries and empha-
sis on futuristic sectors.”

M Jagannath
to join as
new LIC MD

FE BUREAU
Kolkata, January 31

M JAGANNATH WILL be join-
ingasthe newmanagingdirec-
tor of state-run Life Insurance
Corporation of Indiaasincum-
bent managing director Raj
Kumar’s term came to an end
on Tuesday.

The government had last
year extended the tenure of Raj
Kumar, the senior-most MD,
for one year to January 31,
2023, LIC was then IPO-
bound. LIC launched its mega
IPO in Maylast year.

The Financial Services
Institutions Bureau on Mon-
day recommended M Jagan-
nath and Tablesh Pandey for
the vacancies of managing
directorin LIC.

“The Financial Services Insti-
tutions Bureau interfacedwith 6
candidatesonJanuary 30,2023,
for the positions of managing
directors in Life Insurance Cor-
porationofIndia,”’accordingtoa
statement issued by the bureau.

Keeping in view their per-
formance in the interface, their
overall experience and the
extant parameters,the bureau
recommended M Jagannath
for the first vacancy of MD in
LICandTablesh Pandeyforthe
second vacancy in the insur-
ance company. Currently, the
top management of LIC con-
sists of the chairperson and
four managing directors.

Notably, the government
had appointed Raj Kumar as
the managing director of the
corporation with effect from
November 1, 2019. Subse-
quently, the government, vide
its notification dated January
30,2022,extended the term of
Kumar forthe further period of
one year.i.e., upto January 31,
2023.

Manu Jain
and Xiaomi:

Parting at the
right time

MANU KUMAR JAIN, FORMER GLOBAL VP, XIAOMI

JATIN GROVER
New Delhi, January 31

THE KEYTO successisnotonly
tobe in the right place at the
right time, but also to exit a
position when the timing is
most appropriate. The depar-
ture of Manu KumarJain from
Xiaomi, the brand which he
successfullybuiltin Indiaright
fromthescratch,best exempli-
fies this principle. Chinese

AL "TLIE AIFV\A/JC

the company from scratch in
India, and grown it to be the
top smartphone brand, his
upcomingstintsarealso going
be successful. Xiaomicould not
have asked for a better India
head,” an industry executive
said, adding that Jain not only
contributed to Xiaomi’s
growth but also played a key
role in driving smartphone
penetration in the middle and
lower-incomelevel groups.

smartphone manufacturers Duringhis stint as country
have been underintense gov- manager and head of India
ernment scrutiny business,

for the last more 4 Xiaomi’s market
thantwoyearsnow Jain, who was share grew from

— ever since the

always calm even in

nilto 33%.

Indo-Chinaborder stressful situations, Jain joined
clashesin 2020 - was not happy with Xiaomi in 2014
which apart from the way the whenthemarket
havinganadverse regulatory burden was dominated

impact on the
brand also brings

was increasing on
the company

by the likes of
Samsung, Vivo,

bad publicity to Oppo, Motorola,
executives etc. With the
attached tothem. priceofitssmart-

Jain himself captured the
essenceof quittingattheright
timein his statement on Mon-
day, that “change is the only
constantin life”.

Industry executives and
close associates of Jain, with
whom FE spoke to, also said
that his decision to move on
came at the right time as his
name was also getting
maligned with the negative
publicity Chinese handset
brands were attracting with
raids by Enforcement Direc-
torateand IncomeTax depart-
ment oncharges oftaxevasion
and moneylaundering.

“Forsomeonewhohasbuilt

phones as low as 36,000 and
better features, the smart-
phone maker gave a tough
fighttoitspeerstobecomethe
top selling smartphone in the
country. Despite the bad pub-
licitywhich surrounds Chinese
brands these days, Xiaomi has
kind of held on to its position
inthe market.Its market share
in 2022 was at 20% against
24% ayearago.

Jain,who hails from Meerut
in Uttar Pradesh started his
careerwith IT consulting com-
pany Genpact Headstrong
Capital Markets.Afterworking
with different companies post
completing his master's from

SHYAM KUMAR PRASAD

-

IIM Calcutta, he co-founded
the e-commerce platform
Jabong in 2012.The company
was eventually bought by
Myntra. Apart from being a
sharp marketer and builder of
brands, people who have
worked with Jain, said that his
openness, clarity,and simplic-
ity,aresomesome of theattrib-
uteswhichmakeworkingwith
himan enjoyable experience.

“At Xiaomi, he started ‘30
minutes a week’ initiative
where he would speak to
employees and this had a pos-
itiveimpact on manylivesand
career. He was there whenever
anyoneneeded him.He played
an instrumental role in all the
spheres of business, including
community initiatives like Mi
fans,” an ex-Xiaomi employee
said, adding Jain used to run
the company like a family.

In fact, after Jain moved to
Dubai in July 2021 following
his promotion to global vice
president,Xiaomi India’s attri-
tion also rose significantly. In
recent times, peoplelike Sumit
Sonal, general manager of
marketing; Raghu Reddy,who
was the chief business officer,
had stepped down from the
company.

Jain, who was always calm
eveninstressful situations,was
not happy with the way the
regulatoryburdenwasincreas-
ingon the company,according
to his former colleagues at
Xiaomi India. Some of them
alsosaid Jain,whoonceusedto
be very active on social media,
had considerably reduced his
presence inrecent times.

RBI partially
eases curbs
on SBM Bank
India till
March 15

FE BUREAU
Mumbai, January 31

THE RESERVE BANK of India
on Mondaysaid it has partially
relaxed restrictions placed on
SBM Bank India on transac-
tions under the liberalised
remittances scheme.

Under the scheme, non-
resident Indians can freely
remit up to $0.25 million in a
financialyear, through capital
or current account transac-
tions.

“Ithasbeen decided to par-
tially relax the restrictions by
allowing ATM/POS transac-
tions under LRS through KYC
compliant internationally
active debit cardsissued by the
bank,” the central bank said in
a statement.

The relaxation will be
effective till March 15 or tilla
further order by the RBI. Last
week, the central bank had
directed thelendertoimmedi-
ately stop all transactions
under the scheme, based on
supervisory concerns.

The bank has tie-ups with
several fintechs for its remit-
tance business, including
airpay, BookMyForex,
HOPRemit, Vested, Instarem
and INDmoney.

Vested Finance had earlier
said it has paused processing
fresh deposits under the
scheme,but existing users can
use their bank accounts to
deposit US dollars.

SBM Bank India is an arm
of State Bank of Mauritiusand
is the first foreign bank to
receive a universal banking
licence asawholly owned sub-
sidiary offering banking ser-
vices in India.

The bank in the previous
week raised ¥99 crore via
tier-II bonds from Life
Insurance Corporation of
India and has so far raised
X234 crore through such
instruments.

Shriram Fin Q3 profit nearly triples

AJAY RAMANATHAN
Mumbai, Janvary 31

SHRIRAM FINANCE'S NET
profit nearly tripled year-on-
year (y-o-y) in the December
quarter due to a growth in its
assets under management
(AUM). This is the financier’s
first earnings disclosure after
Shriram City Union Finance’s
merger with Shriram Trans-
port Finance in November.

The company posted a bot-
tomline of nearly 1,802 crore
in the October-December
period. Its AUM rose to ¥1.8
trillion from 1.2 trillion ayear
ago.Among overall assets, the
commercial vehicles portfolio
witnessed the highest growth
of 51.1% y-o-y. Passenger
vehicles portfolio rose nearly
18%y-o0-y.

The bottom line was also
aided by a rise in Shriram
Finance's net interest income.
The non-banklender’s consol-
idated net interest income for
the third quarter rose to
4,511.42 crore from around
2,388 crore.Net interest mar-
ginrose to 8.52% during Octo-
ber-December from 6.65% a
year ago.

The company’s gross stage
3 ratio fell to 6.29% as on
December 31 from 8.40% a
year ago. Net stage 3 ratio fell
to 3.2% as on December 31
from 4.36% a year ago. Its
stage 3 provision coverage
ratio rose to 50.71% as on
December 31 from 50.25% a
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Company eyeing expansion
in small enterprlses segment

AJAY RAMANATHAN
Mumbai, Januvary 31

SHRIRAM FINANCE WILL
focus on expanding its micro,
and small enterprises seg-
ment across India’s north-
ern, central and eastern

states, its executive
vice chairman Umesh
Revankar said.

“We will be focusing on
our mainstay business like
commercial vehicle and two-
wheeler (finance). Addition-
ally, we would like to expand
the micro and small enter-
prises business across north-
ern,easternand central states
inIndiabecausewe feel there
is a huge opportunity to
increase our lending. Cur-
rently, we are largely present
in the southern and western
states,” Revankar said.

“Our strength comes
from our reach; many of our
customers are self-employed
and have their own enter-
prise. We have not been
extending our credit to them.

year ago.
The company’s collection
ratio fell to 99.3% in the

It is now an opportunity to
extend our credit. We may
not get into a new segment
and anew market altogether.
We would like to extend the
existing customer base and
ecosystem.”

Currently, 80% of Shri-
ram Finance’s branches are
located in southern and
western states, and the
remaining 20% is located in
the north and east.

In the next three years,
the company expects its
micro, small and medium
enterprises (MSME) portfolio
to constitute 15% of the
overall loan book from the
current 11%.

December quarter from
99.86% a quarter ago. Its
Covid-19 provision was

The company on Tuesday
reported its December quar-
ter results, wherein consoli-
dated net profit tripled year-
on-year (y-o-y) to nearly
¥1,802 croreduetogrowthin
assets under management.

“We should be able to
grow our AUM at a com-
pound annual growth rate of
15% over the next three
years. Today, our AUM
growthrateisaround 13.2%
sowearealmostnearthetar-
get,”he said.

The company has seen an
improvement in the gross
stage 3 assetsand net stage 3
assetsin the December quar-
ter.“We cannot say that we
will significantly improve
our non-performing asset
ratio going ahead, as most of
our customers are business-
men, truck operators and
self-employed persons. But
we are sacrosanct on our
credit cost,”he said.The com-
pany aims to keep its credit
cost around 2% in the long
term.

1,651.4 crore as on Decem-
ber 31,whileliquidity coverage
ratio stood at 242.93%.

Sundaram Home Finance
profit jumps 51% to I53 cr

FE BUREAU
Chennai, January 31

DRIVEN BY INCREASED
demand forloans from smaller
towns, Sundaram Home
Finance posteda 51%increase
initsnetprofitatI52.56 crore
forthethird quarterof FY23 as
compared to I34.90 crore in
the corresponding quarter of
last fiscal. The company’s dis-
bursements went up 51% to
3985.90 crore as compared
X651.84 crore.

During the third quarter,
the company forayed into the
small businessloans segment,
wherein itwill provideloans of

| up to 20 lakh to small shops

and business enterprises. The
company has opened new
branches in Madurai, Tenkasi,
Theni, Salem, Rasipuram,
Tirunelveli and Sivakasi.
Lakshminarayanan

Duraiswamy, MD, Sundaram
Home Finance, said,“Residen-
tial real estate sales are on a
multi-yearhigh.We continued
on the positive growth trajec-
toryinthe third quarterdriven
by disbursementsin tier 2 and
3 towns.The outlookis positive
and the long-term growth
storyremains intact.”

On the new small business
loans foray,he said: “The initial
response from the locations
where we have opened exclu-
sive branches has been quite
positive. We are confident of
the growth prospects in this
segment and will continue to
expand our presence in this
segmentin Q4.
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DUKE OFFSHORE LTD.
CIN No. L45209MH1985PLC038300
Reg. Office: 403-Urvashi Hsg Society Ltd,
Off Sayani Road, Prabhadevi, Mumbai - 400025
Email: info@dukeoffshore.com

T T 4 Bkl BRI Regulation 29 of the Listing Regulations,
i, g e oft. TRRdt wyrasht et the meeting of Board of Directors of DUKE

: OFFSHORE LIMITED will be held on
(g2 sk T W) @ were At/ Monday, 13th February, 2023 at 12.00 PM.

NOTICE OF BOARD MEETING
NOTICE is hereby given, pursuant to

at 403-Urvashi Housing Society Ltd, Off

Sayani Road, Prabhadevi, Mumbai -

400025 the registered office of the

Company, inter alia to transact the

following business:

1) To consider and take on record the
Unaudited Financial Results of the
Company for the Quarter Ended on 31st
December, 2022, as per IND-AS
pursuant to regulation 33 of the SEBI
(Listing Obligations and Disclosure
Requirements) Regulation, 2015.

2) Any other matter with the permission
of chair.

The notice of this meeting is also available

on the website of the stock exchange i.e.

BSE Limited www.bseindia.com.

For DUKE OFFSHORE LTD
sd/-
Avik George Duke
Managing Director
DIN - 02613056

Place : Mumbai
Date :01.02.2023
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Passport number 13410818 issued in TR, T RRER s P o TR 3R s e o R SR 9, 200% S F 13 (2) : (Unaudited) | (Unaudited)| (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
Abu Dhabi on 25th June 201 3’ perma- me ST B ST S S S TR TS FeT ST S S a WF‘T{WWWW/ 1. | Total Income from Operatlons. . 17638.76 | 14733.08 10435.83| 45049.41 2447550 46510.12
. . . N . § ) ) 2. | Net Profit / (Loss) for the period (before Tax, Exceptional
nent resident of A\1101, Rock Enclave, | | forertier 3e it <701 ot st/ e - shsler o1 SebTe e Gferet Shed ST /et et STl 3h1 ool 2 19t SRieio ot et it erieft and/or Extraordinary items) (1329.86) | (2066.13)| (2001.55)| (4790.33) | (5902.80)| (2324.47)
Off MG. Road, Near Hindustan Naka, f ) sreft -wef. 3 | Bilor Exrsovainry ftomay C oetore x after Exceptional | 1 10.86) | (2086.13)| (2001.65)| (4790.33)| (590280)| (232447
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T e R AT TS ST ¥ T AT, WO, AT, HERg-6? 203 4 | 1., wisn-fo=iel (@qwdsn) 39 fom, and/or Extraordinary items) . o (1,369.48) | (2,123.49)| (2,099.26)| (4,969.81) | (6,171.15)| (2,937.34)
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afgare 3 @ R 2R3y wRW  favz, WA, WETUE-wyjooR. | Ry, WdH: Al ToHE SISHER A Sl HAE 28, Income (after tax)] (1,369.48) | (2,123.49) | (2,099.26)| (4,969.81) | (6,171.15)| (1,498.12)
et T s it o, S o S A A e, R e e A . 6. |Equity Sha(re Capital ) 72696 | 6,726.96| 6,726.96| 6,726.96| 6,726.96|  6,726.96
: ; . o . 7. | Reserves (excluding Revaluation Reserve) as shown in the
fratet ot s AraA=ET @ fEiE TATET: ST - (F W . WA AL ocquRe) | T Aol Fe Wi I EE S vl el R 3 FHET 2033 Audited Balance Sheet of the previous year (103,360.30)
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/Sy M g;%%jiﬁjgﬁf;%%ﬁgg@ _i %2? TR ST Q?Y% Ww mﬂ;%ﬂ 2. Diluted: (2.04) (3.16) (3.13) (7.40) (9.19) (4.37)
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PUBLIC NOTICE

T0 WHOMSOEVER IT MAY CONCERN
We 1) MR. AJAYKUMAR MEHAR SINGH
ANTAL and 2) VANDANA AJAY ANTAL,
both residing at LOK EVEREST CO. OP. HSG.
SOC. LTD., Lok Everest Complex, J. S. D.
Road, Mulund (West), Mumbai-400 080.
That we were holding 05 shares of LOK
EVEREST CO0. OP. HSG, SOC. LTD., bearing
Share Certificate Nos.265 bearing
Distinctive Nos. 2651 to 2660 (both
inclusive), and our abovesaid Share
Certificate have been destroyed in the fire .
That we have applied for Duplicate Share
Certificate with the Society, and if any
person or persons have any objection of any
nature, then kindly inform us within the
period of 15 days from the date of
publication or else it shall be presumed that
no body have any objection and Society can
issue Duplicate Share Certificate tous.

DATE : 01.02.2023 Sdj-
AJAYKUMAR MEHAR SINGH ANTAL
VANDANA AJAY ANTAL
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