
THE SMART INVESTOR 11
>

CHENNAI | TUESDAY, 7 JANUARY 2025

SANJAYKUMARSINGH&KARTHIK JEROME

AjaySingh(namechangedonrequest),
a 35-year-old Noida-based lawyer,
plansto invest infactor (orsmart-beta)
funds in 2025.However, upon review-
ing their performance, he found that
their returns vary significantly from
year-to-year. While the alpha index
outperformed in 2024, value led in
2023and2022.Withsomuchvariation
in performance, how should retail
investors like Singh choose a factor
index fund or exchange-traded fund?

Amarket cap-based index selects
and assigns weights to stocks based
onmarket cap, favouring larger
companies. In contrast, factor-
based indices select and give
weights to stocks based on specific
characteristics, likemomentum,
value, quality, and so on.

Abilitytooutperform
Market cap-based fundsmirror index
returns. Factor fundshave thepoten-
tial to outperform broader market
indices.Theyalsohave lowerexpense
ratios than active funds.

“These fundsdonot carry fund
manager risk,” saysDeepeshRaghaw,
a Securities andExchangeBoardof
India (Sebi)-registered investment
adviser (RIA). The risk of poor fund
manager decisions or changeof
manager doesnot affect them.

Spellsofunderperformance
No single factor index, however, out-
performs consistently. “Performance
rotates. The factor you pick can go
through a reasonably long bad patch
lasting two–four years,” saysRaghaw.

Evenwhen a factor index
performswell, funds tracking
itmay fail to replicate those returns.
“This could happen due to costs,
cash allocation, and difficulty in
executing the strategy because of the
illiquid nature of stocks that have to
be picked,” says ArunKumar, head
of research, FundsIndia. Passive
stock selection can also bring into
the portfolio companieswithweak
corporate governance.

Variedhistoricalperformance
Historical data show varied perform-

ance among factor indices.
“Momentum has delivered the maxi-
mumreturnssinceApril 2005, though
withhighervolatility.Lowvolatilityhas
providedthebestrisk-adjustedreturns
with the lowest volatility. Value and
quality styles are more cyclical. Their
performance keeps shifting across
cycles,” says Sharwan Goyal, fund
manager and head, passive, arbitrage,
and quant strategies, UTI Asset
ManagementCompany.

Coreportfolioapproach
One approach to factor investing can
be to select multiple factor funds for
the core portfolio. “Include five dif-
ferent styles: quality, growth,momen-
tum, value, andmid and small (treat-
ing size also as a factor). Allocate 20
per cent to each. Hold this portfolio

for at least five-seven years.
Rebalance whenever there is a devi-
ation by plus or minus 5 percentage
points from original allocation,” says
Kumar. This approach, he says, can
smoothen an investor’s journey
as two or three of the five strategies
would hold up the portfolio at
any point.

Satelliteportfolioapproach
Alternatively,buildyourcoreportfolio
withmarket cap-based passive funds
(allocate40–60percent to it).Allocate
the rest to the satellite portfolio, pick-
ing one or two factor funds for it.

“Go for those styles of factor
funds inwhich you have high con-
viction. This willmake it easier to
hold on to themduring periods of
underperformance,” says Raghaw.
He recommends allocating 10–15
per cent of the equity portfolio to
each factor fund.

Investors’ risk appetite canbe
another criterion. “Conservative
investorsmay invest in a low-volatil-
ity style as it providesdownsidepro-
tection. Thosewith the appetite for
higher volatilitymay invest in the
momentumstrategy,whichhasper-
formedwell over the long term,” says
Goyal. Avoid selecting factor funds
based solely onpast performance, as
awinner in the recent past couldbe
headed for adownturn.

YOUR
MONEY

Select factor fundbasedon
conviction, riskappetite

Indianbonds included last year
in a key global benchmark will
fail to draw as much money as
previouslyestimated,according
toMorgan Stanley. Fully acces-
sible route bonds — those
offered toglobal investorswith-
out limits—will fall short of an
initial $25 billion to $30 billion
passive flow thatwasestimated
to come in after their inclusion
to the JPMorgan Government

Bond Index-EmergingMarkets,
analysts Nimish M Prabhune
and Gek Teng Khoo wrote in a
note.Theycitedpressureonthe
Indian rupee, rising US
Treasury yields, a hawkish
Federal Reserve stance and
uncertainties around US trade
policy as reasons for the short-
fall. In addition, most emerg-
ing-market government-bond-
index fundsareactivemanagers

“whoarenotboundtoaddposi-
tions on the index rebalancing
date,” they added.

Their prediction comes as
markets everywhereprepare for
a volatile 2025, marked by tariff
disputes expected during Don-
ald Trump’s second stint as US
president, as well by aUS dollar
seen staying strong as the Ame-
ricaneconomyremainsresilient.

BLOOMBERG

US Treasuries slumped, lift-
ing the yield on 30-year
bonds to the highest since
late 2023, as a rattled market
prepares for $119 billion of
fresh government debt issu-
ance this week.

The 30-year rate climbed
asmuchasfourbasispoints to
4.85 per cent, the most since
November 2023, before a $58
billionsaleof three-yearnotes
onMonday.TheTreasurywill

also auction 10-year notes on
Tuesdayand30-yearbondson
Wednesday, eachadayearlier
thannormalduetoThursday’s
state funeral of former
President Jimmy Carter. The
uptick in yields adds further
pressuretoUSdebt,whichhas
comeunderscrutiny inrecent
weeks over concerns the
incoming Trump administra-
tionwill reignite inflation.

BLOOMBERG

Factor index 2020 2021 2022 2023 2024

Nifty Alpha 50 52.7 75.4 -13.5 43.7 33.5
Nifty 50 16.1 25.6 5.7 20.7 10.0

Nifty 500 Value 50 8.5 56.4 23.2 59.4 19.3

Nifty 500 Momentum 50 21.0 78.9 -7.6 47.1 26.5

Nifty 200 Quality 30 26.3 26.2 -4.4 32.0 14.1

Nifty Low Volatility 50 24.7 20.9 7.3 33.2 16.0
Winner for each year marked in bold. Returns are based on total
return index. Data as on January 6, 2025. Source: Niftyindices.com

WINNER FACTOR KEEPS ROTATING (Returns in%)

Jubilant FoodWorks
hits 52-weekhigh
NIKITA VASHISHT
NewDelhi,6January

J ubilant FoodWorks shares rallied
4.9 per cent, scaling a fresh 52-week
high of ~796.75 per share on the BSE

duringMonday’s intraday trade.This came
after the company put up a healthy show
during the October-December quarter
(Q3) of the financial year (FY25).

While the stock pared most of its gains
due to overall weakness in the market, it
managed to settle 0.93 per cent higher at
~765.95 per share. By comparison, the
benchmark Sensex dropped 1,258 points
(1.6 per cent) to end below the 78,000 level.

Jubilant FoodWorks, which runs stores
underbrands likeDomino’sPizza,Popeyes,
Dunkin’ Donuts, and Hong’s Kitchen, said
its provisional consolidated revenue from
operationssurged56.2percentyear-on-year
(Y-o-Y) to ~2,153.2 crore in Q3FY25. On a
standalone basis, its revenue from opera-
tions rose 18.9 per cent to ~1,611.1 crore.

It saidDomino India's like-for-like (LFL)
growth came in at 12.5 per cent during the
Decemberquarter,whileDomino’sTurkey’s
LFL growth came in at -3.2 per cent.

“At the end of the December quarter,
Jubilant group’s network reached 3,260
stores, with a net addition of 130 stores
during the quarter. Domino’s India opened
60 net new stores in Q3FY25, ending the
quarterwith 2,139 stores.Domino’sTurkey,
ontheotherhand,opened25netnewstores,
endingthequarterwith738stores,”Jubilant
FoodWorks said in a statement.

Jubilant FoodWorks is one of the lead-
ing quick service restaurant (QSR) com-
panies. Its group network comprises over
3,000 stores across six markets — India,
Turkey,Bangladesh, Sri Lanka,Azerbaijan,
and Georgia.

Apart fromthe leadingbrandsand fran-
chise groups, the group has a CAFÉ brand
—COFFY inTurkey.

Over the past one month, Jubilant
FoodWorks sharepricehas surged10.95per
cent on the bourses against a 4.3 per cent
decline in the Sensex.

Jubilant FoodWorks hit an all-time
high of ~915.49 per share on October 13,
2021, and a record low of ~16.16 on
February 8, 2010.

The stock's 52-week low, however, is

~420.8pershare, touchedonMarch14,2024.
Recently, global brokerage Jefferies

increased Jubilant Food share price target
to ~1,000 from ~800 as it anticipates the
same-store sales to grow in themid to high
single-digit range.

Jubilant’s margins, Jefferies said, likely
reachedtheir lowestpoint inearly2024and
are poised for further improvement.

Kotak Institutional Equities, however,
has retained its ‘reduce’ rating on the stock
due to expensive valuation. The brokerage
has a target price of ~675 on the stock.

“WeestimateDomino’s earningsbefore
interest, taxes, depreciation and amorti-
sation (Ebitda) margin to be 125 basis
points (bps) better than Jubilant’s stand-
alone Ebitda margin due to the losses of
other brands. Domino’s India is on the
mend (likely regaining lost share), but we
expectmargin recovery to be gradual, and
Jubilant’s standalone pre-Ind AS Ebitda
margin to settle 350 bps below the FY22
peak of 18 per cent,” the brokerage said.

Expensive valuation prevents
us from turning constructive even as the
business is turning around, it added.
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NOTICE FOR SALE OF IMMOVABLE PROPERTY
(Under Rule 8(6) read with Rule 9(1) of the Security Interest (Enforcement) Rules 2002)

E-Auction Notice of 30 days for Sale of Immovable Assets under the Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest
Act, 2002 read with Rule 8(6) and Rule 9(1) of the Security Interest (Enforcement) Rules, 2002

Notice is hereby given to the public in general and in particular to the below mentioned Borrower and/ Co- Borrower, or their legal heirs/representatives (Borrowers) that the below
described immovable property mortgaged to Tata Capital Housing Finance Ltd. (TCHFL), the Possession of which has been taken by the Authorised Officer of TCHFL, will be
sold on 10-02-2025 on “As is where is” & “As is what is” and “Whatever there is” and without any recourse basis” for recovery of outstanding dues from below men-
tioned Borrower and Co-Borrowers. The Reserve Price and the Earnest Money Deposit is mentioned below. Notice is hereby given that, in the absence of any postponement/
discontinuance of the sale, the said secured asset / property shall be sold by E- Auction at 2.00 P.M. on the said 10-02-2025. The sealed envelope containing Demand Draft
of EMD for participating in E- Auction shall be submitted to the Authorised Officer of the TCHFL on or before 08-02-2025 till 5.00 PM at Branch address TATA CAPITAL
HOUSING FINANCE LIMITED, 1st Floor, Centennial Square, # 6A, Dr. Ambedkar Road, Kodambakkam, Chennai – 600 024..
The sale of the Secured Asset/ Immovable Property will be on “as is where condition is” as per brief particulars described herein below ;

Sr.
No

Loan
A/c. No

Amount
as per Demand Notice

Reserve
Price

Earnest
Money

Name of Borrower(s)/
Co-borrower(s)Legal Heir(s)/Legal

Representative/ Guarantor(s)

TATA CAPITAL HOUSING FINANCE LIMITED
Registered Address: 11th Floor, Tower A, Peninsula Business Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai – 400013.

Branch Address: TATA CAPITAL HOUSING FINANCE LIMITED, 1st Floor, Centennial Square, # 6A, Dr. Ambedkar Road, Kodambakkam, Chennai – 600 024..

Possession
Types O/s as on 28-12-2024

DESCRIPTION OF THE IMMOVABLE PROPERTY: All That Piece And Parcel Of The Vacant Land Situated At Keezhmidalam Village(Now Keezhmidalam B), Vilavancode
(Now Kiliyanoor)Taluk, Palapallam Town Panchayat And Kaniyakumari District, The Land Of 4.625 Acre In Old No.277, Re S.No.414/12 And Lying Within The Registration District
Of Marthandam And Sub-Registration District Of Karungal. Bounded:- East:- Mariya Pusham, Thanga Nadar Land, West:- Pathway, Thatheyus Antony, North:- Pathway, Mariya
Pushpam Plot, South:- Eshakku Land.

1.

TCHIN087200
0100249789

&
TCHHF087200

0100249093

MR V PRABIN ANTONY
MRS RAJESHWARI

Rs. 21,05,044/- is due and
payable by you under Agreement

no. TCHHF0872000100249093 and
an amount of Rs. 1,50,170/- is due

and payable by you under Agreement
no. TCHIN0872000100249789 and

Totalling to Rs. 22,55,214/-
& 09-05-2024

Rs.
38,93,800/-

(Rupees Thirty
Eight Lakh

Ninety Three
Thousand

Eight Hundred
Only )

Rs.
3,89,380/-
(Rupees

Three Lakh
Eighty Nine
Thousand

Three
Hundred

Eighty Only )

Rs. 1,85,250/- is due and
payable by you under Agreement

no. TCHIN0872000100249789
and an amount of Rs.

23,67,343/- is due and payable
by you under Agreement no.
TCHHF0872000100249093
totalling to Rs. 25,52,593/-

Physical

At the Auction, the public generally is invited to submit their bid(s) personally. No officer or other person, having any duty to perform in connection with this sale shall, however,
directly or indirectly bid for, acquire or attempt to acquire any interest in the Immovable Property sold.
The sale shall be subject to the conditions prescribed in the Security Interest (Enforcement) Rules, 2002 and to the following further conditions:
NOTE: The E-auction of the properties will take place through portal http://bankauctions.in/ on 10-02-2025 between 2.00 PM to 3.00 PM with limited extension of 5 minutes each.
Terms and Condition:
1. The particulars specified in the Schedule herein below have been stated to the best of the information of the undersigned, but the undersigned shall not be answerable for
any error, misstatement or omission in this proclamation. In the event of any dispute arising as to the amount bid, or as to the bidder, the Immovable Property shall at once again
be put up to auction subject to the discretion of the Authorised Officer. 2. The Immovable Property shall not be sold below the Reserve Price. 3. Bid Increment Amount will be:
Rs.10,000/- (Rupees Ten Thousand Only) 4. All the Bids submitted for the purchase of the property shall be accompanied by Earnest Money as mentioned above by way of a
Demand Draft favoring the “TATA CAPITAL HOUSING FINANCE LTD.” Payable at Branch address. The Demand Drafts will be returned to the unsuccessful bidders after
auction. For payment of EMD through NEFT/RTGS/IMPS, kindly contact Authorised Officer. 5. The highest bidder shall be declared as successful bidder provided always that
he/she is legally qualified to bid and provided further that the bid amount is not less than the reserve price. It shall be in the discretion of the Authorised Officer to decline accept-
ance of the highest bid when the price offered appears so clearly inadequate as to make it inadvisable to do so. 6. For reasons recorded, it shall be in the discretion of the
Authorised Officer to adjourn/discontinue the sale. 7. Inspection of the Immovable Property can be done on 03-02-2025 between 11 AM to 5.00 PM. with prior appointment.
8. The person declared as a successful bidder shall, immediately after such declaration, deposit twenty-five per cent of the amount of purchase money/bid which would include
EMD amount to the Authorised Officer within 24Hrs and in default of such deposit, the property shall forthwith be put to fresh auction/Sale by private treaty. 9. In case the initial
deposit is made as above, the balance amount of the purchase money payable shall be paid by the purchaser to the Authorised Officer on or before the 15th day from the date
of confirmation of the sale of the property, exclusive of such day, or if the 15th day be a Sunday or other holiday, then on the first office day after the 15th day. 10. In the event
of default of any payment within the period mentioned above, the property shall be put to fresh auction/Sale by private treaty. The deposit including EMD shall stand forfeited
by TATA CAPITAL HOUSING FINANCE LTD and the defaulting purchaser shall lose all claims to the property. 11. Details of any encumbrances, known to the TATA CAPITAL
HOUSING FINANCE LTD, to which the property is liable: as per table above. The Intending Bidder is advised to make their own independent inquiries regarding encumbrances
on the property including statutory liabilities arears of property tax, electricity etc. 12. For any other details or for procedure online training on e-auction the prospective
bidders may contact the Service Provider, M/s. 4Closure, Block No.605 A, 6th Floor, Maitrivanam Commercial Complex, Ameerpet, Hyderabad – 500038 Email :
info@bankauctions.in or Manish Bansal, Email id Manish.Bansal@tatacapital.com Authorised Officer Mobile No 8588983696. Please send your query on WhatsApp
Number – 9999078669. 13. TDS of 1% will be applicable and payable by the highest bidder over the highest declared bid amount. The payment needs to be deposited by high-
est bidder in the PAN of the owner/ borrower(s) and the copy of the challan shall be submitted to our company. 14. Please refer to the below link provided in secured creditor’s
website http://surl.li/cjmtbd for the above details. 15. Kindly also visit the link: https://www.tatacapital.com/property-disposal.html
Please Note - TCHFL has not engaged any broker/agent apart from the mentioned auctioning partner for sale/auction of this property. Interested parties should only contact the
undersigned or the Authorised officer for all queries and enquiry in this matter.
Place: TAMILNADU Sd/- Authorized Officer,
Date: 07.01.2025 Tata Capital Housing Finance Ltd.

CIN: L65110TN1921PLC001908

TAMILNAD MERCANTILE BANK LTD

Notice is hereby given that the undermentioned share certificates issued by Tamilnad
Mercantile Bank Ltd, Head Office, Thoothukudi have been reported as lost/misplaced and
in the event of non-receipt of any objection within 15 days from the date of publication of this
Notice, the Bank will proceed to issue duplicate share certificates thereof. No claim will be
entertained by the Bank with respect to original share certificate/s subsequent to the issue
of duplicate share certificate/s thereof.

NOTICE

Regd. Office :57, V E Road, Thoothukudi – 628002. Email: shareholders@tmabbank.in

Sl.
No.

1

2

00005541

00035432

51840

67202

22863455 - 22873454

76655955 - 76660954

10000

5000

JEYAKAR A

CHANDRA GNANA
SIRONMANI

Name of
Shareholder/s

Regd.
Folio
No/s

Distinctinve Number/s

For Tamilnad Mercantile Bank Limited

Sd/- Swapnil Yelgaonkar
Company Secretary

Place : Thoothukudi
Date : 06.01.2025

Share
Certificate

No/s

No. of
Shares

TATA CAPITAL HOUSING FINANCE LIMITED
Regd. Office: 11th Floor, Tower A, Peninsula Business Park,

Ganpatrao Kadam Marg, Lower Parel, Mumbai – 400013. CIN No.
U67190MH2008PLC187552. Contact No. (022) 61827414, (022) 61827375

CORRIGENDUM
This is in with reference and Attention to our Possession Notice published in the Newspaper
of Business Standard on 06.01.2025 of the Borrowers 1. P SATHYANARAYANAN
(LAN TCHHL0490000100175968 & TCHIN0490000100179219) 2. TAMILSELVAN R
(TCHHL0490000100062625, TCHIN0404000100242178 & TCHIN0404000100259221)
3. PARAMESHWARI M (TCHHL0490000100100255, TCHIN0490000100100638
& TCHIN0404000100166023) 4. KANDAN C (TCHHL0404000100065282,
TCHHL0404000100065281, TCHIN0404000100065353 & TCHIN0404000100065352).
In the above mentioned borrowers of the Notice the Date of Possession erroneously
mentioned as 03.01.2024.
However the Correct Date of Possession is 03.01.2025
Remaining all other Details of the publication are unchanged.
Place: Chennai Sd/- Authorised Officer
Date: 07.01.2025 For Tata Capital Housing Finance Limited


