
 

The Company is under Liquidation pursuant to order of the Hon’ble National Company Law 

Tribunal, Chennai Bench (“NCLT”) vide no: IA/887 /CHE/2021 in IBA/1045 & 1169/2019 

dated 17th February, 2022. 

CA Mahalingam Suresh Kumar, Liquidator hereby invites EOI–cum-Bid [for sale of 

Corporate Debtor as a going concern under Regulation 32(e) & 32A] from prospective 

buyers on or before 27th June, 2022 5.00PM to the Liquidator’s office: 

 

Complete set of Bid documents, Information Memorandum and others details can be obtained 

from the Liquidator’s office by executing a confidentiality agreement. Based on the receipt of 

Bids along with EMD, the e-auction will be conducted on 1st July 2022, at 3.00 – 4:00 P.M.  

It is clarified that, this invitation purports to ascertain interested parties to participate in bidding 

process and it does not create any kind of binding obligation on the part of the Liquidator or 

the Company to effectuate the sale. The Liquidator reserves all the right to cancel or modify 

the process without assigning any reason.  

Date: 25/05/2022     CA Mahalingam Suresh Kumar, Liquidator. 

Place: Coimbatore                                            IBBI/IPA-001/IP-P00110/2017-2018/10217 

 

 

Published on 26.05.2022 in the following newspapers: 

 

English – All India Edition [ Business Standard] 

Tamil – Dinamani (Chennai & Hosur) 

INVITATION OF BIDS FOR SALE OF THE CORPORATE DEBTOR 

M/s. EASUN REYROLLE  LIMITED(In Liquidation) 

 “AS A GOING CONCERN” 

[Under Regulation 32(e) & 32A of IBBI (Liquidation Process) Regulation,2016] 

Reg.off.: Temple Tower,6th Floor No.672 (Old No.476), Anna Salai,Nandanam, Chennai,Tamilnadu -600035 

LAST DATE FOR SUBMISSION OF BIDS : 27th June,2022, 5:00 PM 

 

CA Mahalingam Suresh Kumar, 

M/s. SPP & Co, Chartered Accountants, 

No.27/9, Nivedh Vikas, Pankaja Mill Road, Puliyakulam, Coimbatore, TN– 641045.  

Email Id:  msureshkumar@icai.org  Ph no. 73730-52341 
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SANJAY KUMAR SINGH

Withbothequityanddebtmarkets
turningvolatile,expertsare
recommendingbalanced
advantagefunds(BAFs),alsocalled
dynamicassetallocationfunds,to
retailinvestors.Onereasonisthat
thesefundshavetheabilitytooffer
downsideprotection.Year-to-date,
whiletheNifty50TotalReturn
Indexhasfallen6.8percent,the
BAFscategoryhasdeclined3.5per
cent. Theseareall-weatherfunds.

“Investorscanputmoneyinto
thesefunds,irrespectiveofmarket
conditions,”saysBhaveshJain,
fundmanager,EdelweissMutual
Fund.Despitebeinghy-
bridfunds,theyreceive
equity-liketaxtreatment.

Twomodels
BAFsinvestina
combinationofequity,
arbitrage,andfixed
income.Thefundsinthis
categoryfollowoneofthe
twomodelsfordeciding
onequityallocation.

Amajorityofthe
fundsfollowacounter-cyclical
approach.Theyusevaluation
criteria,suchasprice-to-earnings,
price-to-bookvalue,ora
combinationofthesevaluation
criteria,todecideonequity
allocation.Asvaluationsturn
expensive,theyreduceequity
exposure,andviceversa.

Somefundsalsofollowapro-
cyclicalapproach.

“Inourfund,welookatthe
underlyingmarkettrend.Ifthe
marketismovinghigherand
showingstrength,weincrease
equityexposure.Ifthemarketis
fallinganddisplayingweakness,
wereduceequityexposure,”says
Jain.Headdsthatin13ofthepast18
years,themarkethasshownstrong
trends,favouringatrend-following

model.

Getbenefitofassetallocation
Allinvestorsneedtobuild
diversifiedportfoliosandfollowan
assetallocationsuitedtotheirrisk
profile.“Investorswhocan’tcreatea
diversified,asset-allocatedport-
folio,andrebalanceitperiodically

mayoptforthesefunds,”
saysKaustubhBelapurkar,
director-managerresearch,
MorningstarInvestment
AdviserIndia.

Takelimitedexposure
Eachofthesefundswill,
however,haveastandard
model,whichwilltranslate
intoacertainrangeof
allocationtoequities.Each
investormay,however,

requireadifferentportfoliomix.
“Onestandardmodelandasset
allocationrangemaynotsuit every
investor,”saysBelapurkar. InBAFs,
thenetequityexposurecouldrange
from,say,30percentto70percent.
Aninvestormaynotdesiresuch
widevariationinequityexposure.
“Aportfoliobuiltusingasingle
BAFswillofferdownside
protection.Butthiscanwork
againstyouinaone-waymarket,”
observesBelapurkar.

Hesuggestsaninvestorcould
take,say,a20percentexposureto
thesefunds.Onthis20percent,if
hisequityexposurevariesbetween
30percentand80percent,atthe
portfoliolevel,his/herequity
exposurewillswingfrom6-16per
cent.Therestofhis/herportfolio

couldbeinpureequityanddebtfu-
nds.Whilehis/herequityallocation
couldvaryinresponsetomarket
conditions,andtherebycurtailrisk,
suchvariationcouldbelimited.

Criteriaforfundselection
Lookatafund’strackrecordto
understandtherangewithinwhich
itsequityallocationhasmoved
historically,andseewhetherthis
fitsintoyourassetallocation
requirement.

“Alsocheckperformanceacross
differentmarketconditions.This
willrevealtheefficacyofthefund’s
equityallocationmodel,”says
Belapurkar.AccordingtoYogesh
Kalwani,head-investments,
InCredWealth,“Investorsshould
lookforconsistencyofreturnsvis-
à-vispeersinconjunctionwith
alphagenerated.”Sincethesefunds
aretargetedatconservative
investors,theyshouldn’ttake
excessiverisk.“Ontheequityside,
theyshouldn’ttakehighexposure
tomid-andsmall-capstocks.On
thefixed-incomeside,they
shouldn’ttakeeitherhighcreditor
durationrisk,”saysBelapurkar.

Agoodfundwithinthis
categoryshouldofferdownside
protection.“Lookatthedownside
captureratio,whichmeasuresa
fund’sparticipationvis-à-vis
broaderindicesinthedownmark-
ets.Selectafundwithalowerdow-
nsidecaptureratio,”saysKalwani.
Goforafundwithatleastafive-
yeartrackrecord(only12of24do).

Finally,avoidverysmall-sized
funds.

Asset allocation model of
BAFs must fit your needs
Checkfund’s
performance in
differentmarket
conditions toevaluate
efficacyofmodel

YOUR
MONEY

RAM PRASAD SAHU
Mumbai,25May

T he stock of Container Corporation of
India (Concor) was the top gainer in
theBSE 100 Index onWednesday, ris-

ing 6.3 per cent in trade. The country’s
largest container train operator has gained
over 9 per cent since the start of the week.

The stock was under pressure on Friday
on weak operational performance in the
January-March quarter (Q4) and a substan-
tial capital expenditure (capex) programme
announced by the company.

Concor is planning to spend ~8,000 crore
to ~10,000 crore over the next three-four
years to augment its infrastructure, rolling
stock, containers, and equipment. This
investment shall be higher than theprevious
cycle; the company had invested about
~3,800 crore over the past four years.

Priyankar Biswas and Neelotpal Sahu of
Nomura Research say the stock correction
last week was overdone, given its record on
capex and impending divestment. “The pre-
vious five-year capex target was ~6,000-
8,000 crore or ~1,200-1,600 crore per year,
while actual capex was ~3,800 over FY18-22
or significantly below target and in none of
the financial years, did capex cross ~1,200
leading, us to view the ~8,000-Rs 10,000
capex target as optimistic,” say the Nomura
analysts.

Given that the capex is largely on equip-
ment, it can be easily deferred if volumes
trail the management’s target. Long-term
capital allocation plans amid talks of
Concor's divestment are inconsequential,
they add.

A key factor for the stock will be the vol-
ume andmargin trajectory. The company is
optimistic about growth and has a target of

achieving a volume of 5million twenty-foot
equivalent units or TEUs inFY23 on the back
of 10-12 per cent growth in the export-import
segment and a 25 per cent rise in the domes-
tic segment.

A significant chunk of incremental
domestic growth is expected to come from
the containerisation of bulk goods, such as
cement and food using flexi bags. Cement
shall be a big focus area as only 74 million
tonnes of total cement production volume
of 300million tonnes are transported by rail.
The company is planning to transport 12mil-
lion tonnes of cement over the next four

years, which is significant considering that
this segment’s volume will be equivalent to
the company's overall domestic volumes in
FY22. The company plans to add 50,000 to
100,00o containers to support its growth
plans.

Progress on thewesterndedicated freight
corridor or WDFC (Rewari to Palanpur) has
helped the company improve efficiency and
register faster turnaround times with more
gains to follow as JNPT is linked. AlokDeora
and Dhirendra Patro of Motilal Oswal
Research expect volumes to pick upwith the
commissioning of DFCs, thereby leading to
19 per cent annual revenue growth over the
FY22-24 period. With the pick-up in domes-
tic volumes and efficiency improvements
fromDFCs, Concor’s operating profitmargin
is likely to be stable at 23 per cent, resulting
in 20per cent annual operatingprofit growth
over FY21-24, they add.

While there were worries related to the
withdrawal of haulage rebates by the Indian
Railways, the company was able to pass on
the same to customers. The company
expects gross margin to be 31-32 per cent
(FY22 at 31 per cent). The go-ahead for the
long-term land leasing policy shall help the
government proceeds with the divestment
of a 30 per cent stake in the company.

At the current price, the stock is trading
at 29 times its FY23 earnings estimates.
Analysts at Centrum Research believe the
structural and positive change in the Indian
Railways’ approach towards freight, DFC-led
growth resurgence for railmovement of con-
tainers and a robust outlook for domestic
business will support the stock’s
premiumvaluations. Given the pendingnod
for leasing policy and divestment, investors
should await clarity on both before consid-
ering the stock.

Concor sees boost from
strong volume growth
Aggressivecapexroll-outunlikely,givenitsrecordanddivestmentuncertainty:Experts

BAFs WITH HIGHEST RISK-ADJUSTED RETURNS
Balancedadvantagefund
Returns n 1-year n3years n5years (%) nSharperatio-5year

Edelweiss ICICI Prudential IDFC L&T Nippon India
Note: Returns are for direct, growth plans Source: Morningstar AWS
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FY21 FY22 FY23E

Net sales (~ cr) 6,385 7,594 9,056

% change YoY -1.4 18.9 19.2

Operating profit (~ cr) 1,032 1,728 2,052

Margin (%) 16.2 22.8 22.7

Adjusted net profit (~ cr) 586 1,062 1,277

% change YoY -42 81.1 20.2
E: Estimates Source: Motilal Oswal Research

STRONG SALES, STABLE MARGIN

BS REPORTER
Mumbai,25May

Aether Industries’ initial public
offering (IPO) was only half cov-
ered a day before its close. The
institutional investor portion of
the issue was subscribed 39 per

cent, high networth individual
portion 16per cent and retail por-
tion 67 per cent.

Aether Industries is a man-
ufacturer of advanced intermedi-
ates and active ingredients, cat-
ering to the pharma and
speciality chemical industries.

The company is looking to
raise ~627 crore of fresh capital
through the IPO. The issue also
comprises secondary share sale
worth ~181 crore. The price band
for the issue is ~610-642per share.

At the top-end, Aether is
valued at nearly ~8,000 crore on

apost-dilutionbasis.The top-end
of the price band is 75.6 times its
trailing 12-month earnings per
share of ~8.5. PeersCleanScience
& Technology and Fine Organic
are trading at P/E multiple of
82.7x and 80.2x, respectively,
according to analysts.

AetherIndustriesIPObought49%onDay2
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