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The shares of Bajaj Finance ended
3 per cent higher at ~7,240 on the
BSE during Thursday’s trade

amid reports that the company was
planning an initial public offering (IPO)
of its housing finance subsidiary, Bajaj
Housing Finance Limited (BHFL) at a
valuation of ~80,000-85,000 crore.

Shares of Bajaj Finance were trading
higher for the seventh straight day. In
the past two weeks, the stock has
rallied 13 per cent.

BHFL offers a full range of mortgage
products such as home loans, loan
against property and lease rental dis-
counting to salaried and self-employed
customers. It also offers construction
finance and inventory finance to credit-
worthy developers.

On 30 September 2022, the Reserve
Bank of India (RBI), as part of
scale-based regulation, identified and
categorised Bajaj Finance and BHFL as
an upper layer non banking financial
company or NBFC among its list of 16
NBFCs (including housing finance
companies). This development is
undertaken to comply with regulatory
norms to list for upper layer non bank-
ing finance companies (NBFCs).

Divestment of around 10 per cent is
expected in the IPO. BHFL is serving a
huge customer base with asset under
management (AUM) of ~85,929 crore
and return on assets (RoA) of 2.4 per
cent in December 2023 quarter
(Q3FY24). Gross net performing assets
(NPA) and net NPA as of Q3FY24 stood
at 0.25 per cent and 0.10 per cent
respectively. Bajaj Finance is India’s
largest NBFC with primarily a
retail/MSME product suite focused on
mass affluent and above demographics,
built on a uniquely successful cross-
sell/upsell model.

Last week, brokerage firm BNP
Paribas initiated coverage on Bajaj
Finance with outperforming rating and
target price of ~9,040 per share and
marked it as a preferred financial serv-
ices pick. Riding on increasingly potent
omni-channel presence, the brokerage

firm expects loan/earnings per share
annual growth over FY23-26E of 30 per
cent/26 per cent respectively while
maintaining return on equity or RoE at
22-23 per cent. Asset strategy will
remain key, it added.

“High loan growth ensures that BAF
could potentially hit its internal dilu-
tion threshold leverage by FY26. Our
analysis suggests that a 3 per cent/5 per
cent dilution is potentially a 15 per
cent/25 per cent boost to book value per
share ensures that its current trading
multiple of 4.4 times FY25 price to book
is rather attractive in lieu of the accel-
erated compounding. Cyclical asset
risks remain the key monitorable,” said
Santanu Chakrabarti of the brokerage.

Meanwhile, Bajaj Finance has
recently raised nearly ~10,000 crore
through a qualified institutional place-
ment or QIP and preferential allotment
of shares, which is likely to aid robust
growth till FY26F, according to analysts
at InCred Equities.

The recent reshuffle in managerial
roles provides comfort over manage-
ment stability and the ability of the
company to maintain its diversified
growth momentum.

The aggressive customer acquisition
& flawless diversity into new business
segments are the unique features of the
company, the brokerage firm had said
in Q3FY24 result update.
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When theequitymarkets turn
volatile, investors look for funds that
canweatherdifficult times.MNC
(multinational companies) fundsare
one such investment avenue.These
schemeshavediversifiedportfolios of
companieshaving foreignpromoters,
whichare listed in India.

However, in the last year ended
March27, 2024, these schemeshave
underperformedwith30.7per cent
returnonaverage, compared toa41
per cent returngivenby flexicap
fundsand42.5per cent givenby
largecap funds, according toValue
Research.Thequestion iswhether
these fundsdeserveyourmoney.

“Duringperiodswhendomestic
cyclicals tend todoverywell,MNC
namescould see temporaryperiodsof
underperformance,” saysRoshan
Chutkey, senior fundmanager, ICICI
PrudentialMNCFund.

AddsKarthikraj Lakshmanan,
fundmanager–equity,UTIAsset
ManagementCompany: “MNC
companies, especially consumer
staples, havehad lower growth in the
last fewyears. Since
valuationshadalready
movedup, theoverall
returnshavebeen lower.”

What isonoffer?
MNCschemeshave
exposure to sectors suchas
fast-movingconsumer
goods (FMCG), capital
goods, automobile,
healthcare, chemicals,
cement, information technologyand
financial services. TheMNCspace in
India consists of large,midand
smallcapcompanies.

Theperformanceof these funds is
benchmarkedagainst indices suchas
theNiftyMNCTotalReturn Index
(TRI). TheNiftyMNC index’s largest
allocation (37.9per cent) is to the
FMCGsector.

Strongdefensiveplays
Equity schemes focusedonMNC
stocks canprovidemeaningful
diversification. For example, flexicap
schemesonaveragehaveallocateda

quarter of theirmoney to financial
stocks,whereasMNCfundshave
allocatedonly 1-2per cent of their
money to financial services stocks.
MNCfundshave shares from
consumer staples, healthcare and
capital goods sector as their top three
sectoral holdings.Hence, these funds
canworkas strongdefensiveplays if
the financialmarket turnsvolatile.

“MNCnames typically tend tobe
companieswith strongparentage,
robust export stories and typically

rankhighoncorporate
governanceparameters. In
effect, these companies tend
tobeamong the strongest
nameswithinabroadmarket
index,” saysChutkey.

Investing inMNCfunds
alsoprovides investorswith
access to subsidiaries or
associates of foreign
companieshaving sizable
turnover fromoverseas

geographies. “Most of these
companieshavemultiple avenuesof
growth, apart fromtheir significant
domestic stories,” addsChutkey.

The foreignparentage canwork to
these companies’ advantage. “MNC
funds invest inmany large companies
backedbyglobal parentswhichhave
access to capital and technology.They
have lowerdebt andarewell
governed,” saysParulMaheshwari, a
certified financial planner.

Changeinparent’sfocuscan
poserisk
ThehighvaluationsofmanyMNC

stocks, thepossibility of changes in
ownership structure, changes in
royalty rates, orparent’s decisionon
whether todobusiness in India are
someof thekey risks.

“If theMNCparentdecides to
reduce focuson the Indiangeography
for any reason, thengrowthcouldbe
sub-par. This could in turn impact
valuations. In somecases, theparent
has soldpartially at expensive
valuations, orpareddown their stake
completely, andhas turned the
company intoanon-MNCcompany,”
saysLakshmanan.

Whatshouldyoudo?
Given thehigh-qualitybusinesses in
theMNCspace, these fundshave the
potential toperformbetter in
turbulent times. Investorswho
alreadyhavea large core equity
portfoliomayallocate somemoney to
these schemes fordiversification.

“These are thematic fundsand
hence couldbea satellite allocation
for investors. Though thematic, this
fundcategory canbe relatively safe as
thebusinesses compound their
earnings ina stablemanner.The
theme is alsowell-diversified,” says
Lakshmanan.

Headds that over a longerperiod
—calendar year 2007 to 2023—the
NiftyMNCTRIhasoutperformed the
Nifty 50TRI.

“Conservative investorswitha
five-year viewcanconsider adding
these funds.Theycanallocateup to 10
per cent of their equityportfolio to
such schemes,” saysMaheshwari.

YOUR
MONEY

Listing plans of housing
arm fires up Bajaj Finance
Stocktradinghigherforseventhstraightday,rallied13%overpasttwoweeks

Enhanceportfolioresilience
byinvestinginMNCfund

IMPRESSIVE LONG-TERM TRACK RECORD
Corpus Returns (%)

Fund (~crore) 1-year 3-year 5-year 10-year

HDFC MNC Fund 554.7 26.8 NA NA NA

Kotak Nifty MNC ETF 15.2 37.3 NA NA NA

ICICI Prudential MNC Fund 1,577.3 35.3 20.1 NA NA

SBI Magnum Global Fund 6,321.5 21.0 15.1 15.7 16.3

UTI MNC Fund 2,758.0 34.5 15.8 13.6 16.1

Aditya Birla Sun Life MNC Fund 3,550.1 34.0 9.0 9.4 15.4

Nifty MNC TRI 37.8 18.9 15.9 16.6
Returns are for direct, growth plans. Returns for one year and above are compound annualised
Data as onMar 27, 2024 Source: Navigation RA

Source: BSE

HOPPING ON TO IPO BUS
Base=100 KalyanJewellers

zooms300%
in10months
SharesofKalyanJewellersIndia
Limited(KJIL)rose3percentontheBSE
tohitanewhighof~427.85in
Thursday’s intradaytradeon
expectationofhealthyearnings
growthahead.Thestocksurpassedits
previoushighof~419touchedon
March2.Inthepast10months,the
marketvalueofKJILhasjumpedover
four-foldor305percentfromalevel
of~105.65amidstrongfinancial
performance.Incomparison,theS&P
BSESensexrallied17.4percentduring
thesameperiod.KJIL’sconsolidated
revenuecontinuedtowitnessstrong
year-on-year(Y-o-Y)growthof26
percent,30percent,and31percent
inFY22,FY23,and9MFY24ontheback
ofhealthysame-storesalesgrowth
andongoingstoreadditions.

Themanagementsaidthe
ongoingquarterhasalsobeganwell
andtheyarelookingforwardto
endingthefinancialyear2024(FY24)
onastrongnote.Accordingtoana-
lysts,KJIL is likelytoreportover20per
centY-o-Yrevenuegrowthinthe
mediumterm,supportedbycontin-
uedsame-storesalesgrowthand
incrementalrevenuegrowththrough
newKalyanstoresof58inFY24and
80inFY25apartfromsmallerstore
formatadditions(Candere)of10and
50inFY24andFY25,respectively.

IndiaRatingsandResearch
believesKJIL’srevenuegrowthwillbe
supportedbytheadditionof
showroomslargelythroughthe
franchiseemodelandacontinued
uptickindemandfororganisedretail
jewellers. BSREPORTER

Whereas, the undersigned being the Authorised Officer of the Canara Bank under the Securitisation and
Reconstruction of Financial Assets and Enforcement of Security Interest Act,2002 (Act 54 of 2002) and in
exercise of powers conferred under 13(12) read with rule 3 of the Security Interest (Enforcement) Rules, 2002,
issued Demand Notice calling upon the following borrower(s)/guarantor(s)/mortgagor(s) to repay the amount
mentioned in the notice within 60 days from the date of receipt of the said Notice.The borrower(s) having failed
to repay the amount, notice is hereby given to the borrower(s)/guarantor(s)/mortgagor(s) and the Public in
general, that the undersigned has taken possession of the property/ies described here-in-below in exercise
of powers conferred on him/her under section 13(4) of the said Act, read with Rule 8 & 9 of the said rules . The
borrower(s)/guarantor(s)/mortgagor(s) in particular and the public in general are hereby cautioned not to deal
with the property/ies and any dealings with the property/ies will be subject to the charge of the Canara Bank
for an amountmentioned belowalongwith interestandcost thereon .Theborrower’s attention is invited toprovisions
of Sub-Section (8) of Section 13 of the Act, in respect of time available, to redeem the Secured Assets .
Branch / Name & Address of
the Borrower(s) / Guarantor(s) /

Mortgagor(s)

(A)Description of the Immovable Property/ies /
(B)Notice Date u/s 13(2) / (C) 13(4) Notice Date /

(D) Outstanding Amount

Date : 28.03.2024, Place : Bhubaneswar Authorised Officer, Canara Bank

RENGALI BRANCH

POSSESSION NOTICE (For Immovable Property)

Circle Office, BDA- J/2, Revenue: 1556(P) &
1561(P), KH-1152, Jagamara, Khandagiri,

Bhubaneswar-751030, Ph. No.: 0674-2353120

(A) - (1) EMT of Land and Building in M.S. KhataNo.69, Plot No.853/3562,
Area: Ac.0.020 dec. (Two decimals), Kisam: Gharabari-1 recorded in the
name of M. B. Meera Pyariraj of Mouza: Sambalpur Town, Unit No.12,
Remed, P.S: Sambalpur, Tahasil/Dist: Sambalpur, Boundary: East- Plot
No.3810, West- Plot No.3561, North- Plot No.3561, South- NH 06 .
(2) EMT of Land and Building in M.S. Khata No.70, Plot No.835/3561,
Area: Ac.0.230 dec. (Twenty Three decimals), Kisam: Gharabari-1 of
Mouza: Sambalpur Town, Unit No.12, Remed, P.S: Sambalpur, Tahasil/
Dist: Sambalpur, Boundary: East- Plot No.3810, West- Plot No.3809,
North- Plot No.835, South- NH 06 . / (B) 19.01.2024 / (C) 27.03.2024 /
(D) Rs.71,70,135.98 (Rupees Seventy One Lakhs Seventy Thousand
One Hundred Thirty Five and NinetyEight Paisa only) as on 18.01.2024
along with interest and other expenses thereon .

(1) M/s Prithvi Raj Filling Station
(Borrower), Prop.: MrsM.BMeera
Pyari Raj,Rengali, Sambalpur, Pin-
768212, (2) Mrs M. B Meera Pyari
Raj (Proprietor), W/o: Late M. B
Pyari Raj, Ganesh Nagar, Rengali,
Sambalpur, Pin- 768212, (3) M P
Prithviraj, S/o: M. B Pyari Raj, At:
Ganesh Nagar, Rengali, Next to
Petrol Bunk, PO.: Rengali ,
Sambalpur, Pin- 768212 .

E-AUCTION SALE NOTICE
VISA RESOURCES INDIA LIMITED (IN LIQUIDATION)

Reg. Off.: 5B, Express Tower, 42A Shakespeare Sarani Kolkata WB 700017 IN
Liquidator : Mr.Kapilendra Swain

Liquidator Address: 303-Lata Enclave, Jail Road, Laxmisagar, Bhubaneswar, Khordha, Odisha, 751006
Email: cirp.visaresources@gmail.com, cakswain@gmail.com, Contact : Mobile No.: 9583930347, 9777451317

E-Auction
Sale of Assets under Insolvency and Bankruptcy Code, 2016

Date and Time of Auction: 25.04.2024 from 11.00 a.m. to 1.00 p.m. (With unlimited extension of 5 minutes each)
Sale of Assets and Properties owned by Visa Resources India Limited (In Liquidation) forming part of Liquidation Estate of Visa
Resources India Limited in possession of the Liquidator, appointed by the Hon'ble NationalCompany Law Tribunal, Kolkata Bench,
Kolkata, vide order dated 3rd January, 2023. The sale will be done by the undersigned through the e-auction platform
https://ncltauction.auctiontiger.net
DESCRIPTION Reserve Price (Rs.) EMD Amount (Rs.) Incremental Value

Sale of the Corporate
Debtor as going Concern 4.240 Crores Plus GST 0.424Crores 5 Lacs only
Terms and Condition of the E-auction are as under:
1. E-Auction will be conducted on "AS IS WHERE IS'', "AS IS WHAT IS" and "WHATEVER THERE IS BASIS''

through approved service provider M/s e-procurement Technologies Limited (Auction Tiger).
2. The Complete E-Auction process document containing details of the Assets, online e- auction Bid Form, Declaration

and Undertaking Form, General Terms and Conditions of online auction sale are available on website https://
ncltauction.auctiontiger.net. Contact: Mr. Praveenkumar Thevar at +91-9722778828/6351896834/ 07968136855/
854 E-mail : praveen.thevar@auctiontiger.net,nclt@auctiontiger.net/support@auctiontiger.net

Sd/-
Kapilendra Swain

Liquidator in the matter of Visa Resources India Limited
(IBBIRegn.No-IBBI/IPA-001/IP-P00983/2017-18/11624)

Contact No.: Mr. Kapilendra Swain /K. Poonam Reddy:+91-9777451317/9583930347
Date: 29.03.2024
Place: Bhubaneswar


