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Green bond rush shows 
global appetite for infra
ANUP ROY    
Mumbai, 2 February   

A day after the Union 
Budget proposed a 
substantial capital 

expenditure push, foreign 
investors swarmed over a 
green bond offering from 
India, indicating a ready 
stream of money for financing 
roads, ports, and other infras-
tructure in the country.   

Continuum Wind Energy’s 
bond offering of $560 million, 
with an average tenure of 5.1 
years, received $3.2 billion pre-
order bids from investors as 
soon as the issue opened in the 
US markets. While the initial 
price guidance was 4.875 per 
cent, the issue was priced at 4.5 
per cent, given the investor 
interest. The issue was closed 
the same day it was opened 
because of the response.  

“The response is mainly 
due to the Budget announce-
ments, where the government 
showed its willingness to spend 
big on infrastructure,” said a 
banker involved in the deal. 
“The global investors want to 
be part of the action,” said the 
banker, requesting anonymity.   

Deutsche Bank is the lead 

banker on the transaction. 
Other banks include Standard 
Chartered, HSBC, JPMorgan, 
and Emirates. International 
Finance Corporation (IFC), the 
finance arm of the World 
Bank, is the anchor investor 
for the deal.  

The bonds are rated BB+ by 
Fitch Ratings and Ba2 by 
Moody’s, which makes it 
“below investment grade” in 
ratings parlance. But, there is 
not much of an investable 
opportunity for global inves-
tors. Bankers say the pipeline 
for green bonds is robust this 
year as there is a huge amount 

of global liquidity chasing too 
few investable options. Green 
bonds from India can easily tap 
into the demand at a very 
cheap rate, say bankers.    

However, demand for high 
yield bonds from other sectors 
have thinned in the interna-
tional market after the Covid-
19 pandemic, bankers say. 
Sectors such as hospitality and 
airlines have suffered the most 
during the pandemic and they 
will struggle to raise funds 
globally, say bankers. 
Infrastructure bonds will fill 
the vacuum if they promise to 
stick to the environmental, 

social, and corporate govern-
ance (ESG) agenda.   

The Union government 
plans to spend ~5.54 trillion in 
capital expenditure next year, 
against ~4.4 trillion in the cur-
rent fiscal, Finance Minister 
Nirmala Sitharaman said in her 
Budget speech. State govern-
ments will spend even more and 
the Centre has allowed extra ~2 
trillion to states for capital 
spending. The fiscal deficit for 
the next year is budgeted at 6.8 
per cent of the gross domestic 
product (GDP), mainly due to 
the higher capital expenditure, 
and the government will borrow 
~12 trillion from the domestic 
market to finance that.    

ReNew Power is also in the 
market to raise $460 million 
in green bonds via foreign 
portfolio investors. The route 
that ReNew Power is following 
is a little different from others. 
It is using an orphan special 
purpose vehicle (SPV) model 
in which an FPI raises the 
bonds to invest back in rupee 
resources of a domestic com-
pany. This is as per the volun-
tary retention route (VRR) 
scheme of the Securities 
Exchange Board of India 
(Sebi) guidelines.  

HDFC profit down 65%  
to ~2,925 cr, revenue 42% 

SUBRATA PANDA 
Mumbai, 2 February 

The country’s largest mort-
gage lender HDFC reported a 
net profit of ~2,925.83 crore in 
the October-December 
quarter (Q3) of FY21, down 65 
per cent compared to a profit 
of ~8,372.49 crore in the cor-
responding period of FY20.  

However, the profit figures 
are not comparable because 
in Q3 of FY20, it booked a fair-
value gain of over ~9,000 crore 
due to merger of Gruh 
Finance with Bandhan Bank. 

Also, in the reporting 
quarter, it booked a profit of 
~157 crore by selling a part of 
its stake in HDFC Life 
Insurance to adhere to the 
regulatory requirements. 
Hence, in a like-for-like com-
parison, discounting all 
other factors, the mortgage 
lender’s net profit was up 27 
per cent to ~3,694 crore, com-
pared to ~2,908 crore in the 
year-ago period. 

Net interest income (NII) 
of the lender was up 26 per 
cent to ~4,068 crore in Q3 of 
FY21 compared to ~3,239.92 
crore in Q3 of FY20. It has 
slowly started reducing the 
amount of excess liquidity it 
was carrying, which explains 
the strong rise in NII. In Q1, it 
was carrying excess liquidity 
to the tune of ~32,000 crore, 
and in Q2, the figure was 
24,800 crore. In Q3, it has 
been reduced to ~17,000 crore. 
Net interest margin at the end 
of nine months of FY21 was 

3.4 per cent. 
For the lender, loan 

approvals for individuals in 
Q3 was higher by 32 per cent 
compared to the correspon-
ding period of last financial 
year. Similarly, disbursements 
were higher by 26 per cent. 

“The demand for home 
loans continued to remain 
strong owing to low interest 
rates, softer property prices, 
concessional stamp duty rates 
in certain states and con-
tinued fiscal incentives,” the 
lender said.  

Furthermore, it said, 
December 2020 witnessed the 
highest ever levels in receipts, 
approvals and disbursements. 

It iterated the fact that this 
is not pent up demand as 91 
per cent individual disburse-
ments in Q3 consisted of prop-
erty deals entered over the past 
four months. “Growth in home 
loans was seen in both the 
affordable housing segment as 
well as high-end properties,” 
the mortgage lender said. 

“In the nine-month period, 
80 per cent of the growth in 
loan book has been in the indi-
vidual segment and 20 per 
cent in the non-individual seg-
ment. But as much as 137 per 
cent growth during the 

quarter came from individual 
loans and non-individual loan 
book degree 37 per cent,” said 
Keki Mistry, vice-chairman 
and chief executive officer 
(CEO), HDFC. 

As far as asset quality is 
concerned, its reported gross 
non-performing loans (NPL) 
stood at 1.67 per cent. If not 
for the Supreme Court order 
on asset classification stand-
still, its NPL would have risen 
to 1.91 per cent. This would 
make individual loan portfo-
lio NPL at 0.98 per cent and 
non-individual loan portfolio 
NPL at 4.35 per cent. 

Collection efficiency of the 
lender has improved and is 
nearing pre-Covid levels. As 
of December, collection effi-
ciency in the individual loan 
book stood at 97.6 per cent 
compared to 96.3 per cent in 
the September quarter. 

In Q3, the lender’s expected 
credit loss is to the tune of ~594 
crore compared to ~2,995 crore 
in the year-ago period. 
However, it is carrying ~12,342 
crore as provision on its books 
as of December 31. “For Covid, 
we still continue to carry a pro-
vision of ~959 crore and will in 
due course reduce provisions,” 
Mistry added.

UPI hits a new high with 2.3 billion 
transactions worth ~4.3 trn in Jan
SUBRATA PANDA 
Mumbai, 2 February 

Continuing an upward trajec-
tory, digital payments in 
January saw decent growth 
with Unified Payments 
Interface (UPI), the flagship 
payments platform of 
National Payments 
Corporation of India (NPCI), 
touching a new high — both 
in terms of volume and value. 

According to the data 
released by NPCI for January, 
UPI recorded 2.3 billion trans-
actions worth ~4.3 trillion — 
up 3 per cent both in volume 
and value terms. 

On a year-on-year (YoY) 
basis, UPI’s transaction vol-
ume jumped 76.5 per cent, 
while transaction value 
jumped nearly 100 per cent. It 
breached the 2-billion (vol-
ume) mark for the fourth 
straight month. 

In December, it had handled 
2.23 billion transactions worth 
~4.16 trillion. In November, it 
processed 2.21 billion transac-
tions worth ~3.9 trillion. 

Launched in 2016, UPI 
crossed 1 billion transactions 
for the first time in October 
2019. While it took UPI three 
years to reach 1 billion trans-
actions in a month, the next 
billion came in under a year. 

Digital payments, especially 
UPI, saw increased adoption in 

2020 due to the pandemic. 
Notwithstanding a minor blip 
in the initial months of the pan-
demic, where transaction vol-
ume and value dipped, the 
recovery was fast, and NPCI’s 
payment platforms, namely 
UPI, Immediate Payment 
Service (IMPS), and others, 
recorded fresh highs in the fol-
lowing months, assisted by an 
aversion towards cash and card 
use by the general population. 

In January, IMPS recorded 

2.5-per cent decline in trans-
action count at 346.55 million, 
compared to 355.69 million 
transactions in December 
2020. The transaction value 
declined 1.38 per cent in the 
same period. However, the 
transaction count recorded 
33.5-per cent jump YoY. 

Bharat Bill Payment System 
recorded 27.24 million transac-
tions in January worth 
~4,051.92 crore. It recorded 
26.22 million transactions in 
December at ~3,962.76 crore.  

Similarly, NPCI’s National 
Electronic Toll Collection-
operated FASTag recorded 
148.56 million transactions 
worth ~2,397.84 crore in 
January. In December 2020, 
it had reported 138.41 million 
transactions worth ~2,303.79 
crore, while in November, it 
had recorded 124.88 million 
transactions worth  
~2,102.02 crore.

Continuum Wind Energy’s bonds gets $3 bn pre-order bids in US market
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PRESS TRUST OF INDIA 
New Delhi, 2 February 

National Highways Authority 
of India (NHAI) said it has 
come out with a strict policy 
to deal with major lapses in 
structures that provides for a 
fine up to ~10 crore for 
defaulters besides debar-
ment of the firm or personnel 
for up to three years. The 
move is aimed at maintain-
ing high-quality standards in 
highway development. 

“In order to deal with the 
lapses in highway develop-
ment, NHAI has issued a 
strict policy to decide penal 
action against defaulting 
firms/ personnel if there are 
any lapses in construction 
standards of bridges/ struc-
tures/approaches to struc-
ture etc by the 
Concessionaires/ Contractors 
/ Consultants," NHAI said in 
a statement. 

The new policy allows 
NHAI to impose graded pen-
alties that include heavy fines 
up to ~10 crore besides debar-
ment and ban on bidding for 
any future NHAI projects for 
up to three years. 

Graded penal action will 
be taken against the 
defaulters in cases of minor 
lapses, major incidents and 
major failures resulting in 
loss of human lives, it said. 

"In case of a major lapse 
leading to loss of human life, 
a heavy fine up to Rs 10 crore 
and debarment of the 
firm/personnel up to 3 years 
along with rectification by 
the defaulting 
Contractors/Concessionaires 
on their own cost may be 
imposed," NHAI said.
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Zuari Agro Chemicals
Limited

NOTICE

 CIN : L65910GA2009PLC006177
Regd. Office: Jai Kisaan Bhawan,

Zuarinagar, Goa - 403 726.
Telephone: (0832) 2592180, 2592181

Website: www.zuari.in

For Zuari Agro Chemicals Limited

Sd/-
Vijayamahantesh Khannur

Company Secretary
Place   :  Zuarinagar, Goa
Date    :  February 2, 2021

Pursuant to Regula�on 29 of the SEBI 
(Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015, 
no�ce is hereby given that the 
Mee�ng of the Board of Directors
of the Company will be held on 
Friday, the 12th February, 2021,
through video conferencing, to inter 
a l ia , cons ider & approve the 
Unaudited Financial Results for
the quarter and nine months ended 
31st December, 2020.
The said No�ce may be accessed on 
t h e C o m p a n y ' s w e b s i t e a t 
www.zuari.in and may also be 
accessed on the stock exchanges 
websites at www.bseindia.com and 
www.nseindia.com.

HB PORTFOLIO LIMITED
CIN: L67120HR1994PLC034148

Regd. Off.: Plot No. 31, Echelon Institutional Area,
Sector-32, Gurugram-122001, Haryana

Phone: +91-124-4675500; Fax: +91-124-4370985
E-mail: corporate@hbportfolio.com

Website: www.hbportfolio.com
NOTICE

For HB Portfolio Limited
Sd/-

DINESH KAPOOR
(Company Secretary)

M. No.: FCS-6731
Date : 02.02.2021 
Place : Gurugram

Notice is hereby given pursuant to Regulation 47 
read with Regulation 29 of the Securities 
Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, 
that a meeting of Board of Directors of the 
Company will be held on Friday, 12th February, 
2021, inter-alia, to consider and approve the Un-
Audited Financial Results (Standalone & 
Consolidated) of the Company for the third 
quarter and nine months ended 31st December, 
2020.
This Notice is also available on the website of the 
Company, www.hbportfolio.com and also on 
the website of the Stock Exchange, BSE Limited, 
www.bseindia.com


