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• IMF forecasts India growing strongly at 6-6.5% real rate average for next five years while global growth stutters around 3%

• India to be USD 5 trillion economy by 2027, with share in incremental World GDP rising from 6.6% (in 2024) to 9.1% by 2030

• Youthful Demography, Digital Deepening, Infrastructure building, Urbanization and Governance reforms ushering a change in quality of life

• Financial sector best in shape to contribute to India’s sustained growth over coming decades
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Indian economy on a high growth trajectory

In a slowing global economy1… India emerges a beacon of growth2

1: World Economic Outlook, Various Issues; International Monetary Fund; 2: Institution Research on IMF WEO Database

(5y forward projections (%))
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..with macro stability making growth sustainable 

Source: CMIE; Institution Research;
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Growth enabled by fast upgrading Infra in core sectors

• Latest data available till Feb’25, Source: CMIE; Institution Research

Railways
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…and achieving energy security with rising share of renewables

Source: CMIE; Institution Research

• Electricity deficit reduces from ~4% in 2010 to nearly zero at present; Peak demand deficit has also declined.

• Electricity requirements and availability have grown at 5.8% CAGR in five-year period of FY19-24

• Renewables account for more than one-third of installed electricity generation capacity vs one-tenth a decade ago. Within Renewables, Solar 

contributed over half the share (61%) as of FY25, up from 36% in FY19.

• Private sector contributes half (52%) of installed generation capacity, up from 34% a decade ago.
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Supported by institutional reforms

National Asset Resolution Corporation Ltd

National Monetization Pipeline (NMP)

Insolvency & Bankruptcy Code

Huge Investments likely, esp. in Green Infra 
(Rs in Lakh Crore)^

Total Investments Green Investments

2017-23E 2024-30P 2017-23E 2024-30P

Core Infrastructure 50.4 96.8 NA NA

W/w

Roads 18.3 37.3

Railways 12.4 25.6

Urban Infra 8.6 18.9

Other Infra 11.1 15.0

Energy 15.5 39.1 6.6 30.3

Transport 0.8 7.0 0.6 6.3

Overall Infrastructure 66.7 142.9 7.2 36.6
Source: #Institution Research ^ Crisil Research

Bank Recapitalization, EASE Reforms

Development Finance Institution (Institution)

Institutional reforms make infra emerge a safer asset class
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     Government support and ownership:

• Upfront equity infusion by Government of India (GOI) of Rs 20,000 crores (~USD 2.41 billion)

• Grant of Rs 5,000 crores (~USD 602 million) received and is being utilized towards reducing the cost of funds.

• Ensuing AAA credit rating leading to improved cost of funds.

• sovereign guarantee for foreign currency liabilities at concessional fee.

• Provision to reimburse foreign exchange hedging cost

• Tax exemption provided for initial 10 years.

1 Specialized Institution

• 100% GOI Ownership with authorized capital of Rs 1 lakh crore

• Paid-up equity of Rs 20,000 crores 

• Grant of Rs 5,000 crores for reducing the cost of funds

• Sovereign guarantee for foreign currency liabilities at concessional fee

• Provision to reimburse foreign exchange hedging cost

• Tax exemption provided for initial 10 years.

2 Government Support 

• Set-up through National Bank for Financing Infrastructure and Development 

Act, 2021 to develop & support infrastructure finance sector 

• Accorded All India Financial Institution (AIFI) status by Reserve Bank of India
1 Specialized 

Institution

Institution: At a Glance
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❖ The NaBFID Act was 

introduced in the 

Parliament

❖Chairman  Sh. 

K.V. Kamath was 

appointed on 

the Board 

(retired on 

October 28, 

2024)

❖ Provisions 

of the Act 

came into 

effect

❖ RBI accords All 

India Financial 

Institution (AIFI) 

status

❖ MD Rajkiran Rai G 

assumed the Office 

and subsequently 3 

DMDs joined the team

❖ First loan 

disbursement 

(declared 

operational

❖ Listing of the maiden issue of 

Bonds 10Y (rated AAA) for ₹ 

10,000 Cr at 7.43% (spread 

over G-Sec 27bps)

❖ Loan sanction 

crosses ₹ 1 lakh 

crore

❖ Cumulative 

disbursement

s crossed ₹ 1 

lakh crore

❖ Budget 

Announcement: 

Institution to 

launch PCEF

❖ Loan sanctions 

crosses ₹ 2 lakh crore

❖ Received 

International 

Credit Rating 

from Fitch

❖ PCE 

product 

launched 

by 

Secretary 

DFS

22nd  march

19th April

29th Oct

8th March

8th Aug

29th Dec

22nd March
23rd July

31st March
1st Feb

30th Nov

18th Sep

20th June

2021 2022 2023 2024 2025

❖ Loan 

sanctions 

crossed ₹ 

3 lakh cr

31st  Dec

The Institution Timeline: Key Milestones
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Roads
33%

Renewable- 
Generation

25%
Power Generation

8%

Transmission & 
Distribution

6%

Data Centre
4%

Social Infra
2%

Water & Sanitation
4%

Railways
2%

Ports
1%

Telecom
3%

Others*
12%
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Well diversified infra loan portfolio with strong pipeline
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Strong Loan Pipeline Sectoral Composition of Loan-book (Sanctions)

*Includes Logistics, Affordable Housing, City Gas Distribution, Rolling Stock , Ropeway and Cable, Oil & Gas Storage facility, 
Shipyards and Bulk Material Transportation, Education, Hospitals, Logistics

In percent (%)

(As on December 31, 2025)
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Achieving a better balance in portfolio composition

Greenfield vs Operational (Sanctions) External Rating Distribution (Sanctions) 

44%56%

As of Dec’25

Greenfield Others (Brownfield, Operational & Monetisation)
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57

31

11

As of Dec’25

AA and above BBB to A To be rated

In percent (%)

(As on December 31, 2025)

54
26

19

As of Sep’25

44%
56%

As of Sep’25



27%

73%

As of Dec’25

Banks ( TL/OD) NCD

12

Bond share in resources profile

Macro About Institution Business & Financials Strategy

2
0

0
0

0

2
0

0
0

0

2
0

0
0

0

2
0

0
0

0

2
0

0
0

0

2
0

0
0

0

6461 8447 11005 11813 12679 13553

2
5

,2
5

9 4
9

1
2

5

5
3

,1
5

7

5
5

,1
3

7

6
6

,8
9

2
Mar'23 Mar'24 Mar'25 June'25 Sep'25 Dec'25

Resource mix

Paid up Share Capital Grants and Reserves Borrowings

(As on December 31, 2025)

18%

82%

As of Sep’25

Borrowing Mix



13

Profit After Tax (PAT) in Q3 FY26 rose 0.78% QoQ over Q2 FY26

…with robust efficiency

Profitability reflects improved capital efficiency

614

771 777

Q3 FY25 Q2 FY26 Q3 FY26

Net Profit (Rs in Crore)

Macro About Institution Business & Financials Strategy

0.78% QoQ

9.82

11.76
11.51

Q3 FY25 Q2 FY26 Q3 FY26

Return on Equity (%)

7.48

8.89

8.40

Q3 FY25 Q2 FY26 Q3 FY26

Cost to Income (%)

(As on December 31, 2025)
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Profit After Tax (PAT) in 9 months till Dec’25 rose 42% YoY over Dec’24 9 months

…with robust efficiency

Profitability reflects improved capital efficiency

1591

2263

9M Dec'24 9M Dec'25

Net Profit (Rs in Crore)
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8.77

11.54

9M Dec'24 9M Dec'25

Return on Equity (%)

7.40
8.66

9M Dec'24 9M Dec'25

Cost to Income (%)

(As on December 31, 2025)
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Well-capitalized with top-notch rating profile

Ratings

AAA
STABLE

Equity + Reserves (incl. Grant): Rs 33,553 Crore

CRAR ratio: 53.65 %, against the regulatory minimum of 9% 

Leverage ratio: 24.95 %, against the minimum threshold of 4% as per 
Basel III regulations

Sovereign promoted, well-capitalized with Top rating profile
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Scaling-up Fast to fund India’s Infrastructure Gap

Source: Institution 5 Year Strategy Roadmap

Scale-up Fast

Loan book to rise to 0.9% 
of GDP by FY30

Elongate Loan Tenor

  to minimize ALM risks in 
Infra Funding

Fixed interest rate 
and longer reset 
offering to minimize 

interest rate risks  

Transaction 
Advisory Services 
for developing project 

pipeline

Sectoral expertise 
to inform policy-making

Dispute resolution 
in Infra sector to expedite 

project completion

1 2

3 4

5 6
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Institution to be the Largest Infra lender
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Channeling Financial Savings to Infrastructure

Source: Institution 5 Year Strategy Roadmap; CMIE

Long tenor, high 
rated issuance 

to satisfy DII demand

Partial Credit 
Enhancement 

Diversifying corporate 
issuer base 

Monetization of 
operational assets 

through innovative 
solutions like InvITs

Enhancing Bond 
Liquidity 

in secondary market for 
corporate debt issuances 

Blended Finance 
solutions

Channeling green funds 
available globally

Changing Investor 
Perception

 for Infrastructure as 
preferred asset class

1 2

3 4

5 6
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Disclaimer

These materials have been prepared by National Bank for Financing Infrastructure and Development. The information provided is for general informational purposes only without 
regard to any specific objectives, neither the information nor any opinion expressed herein constitutes or is to be construed as an offer, solicitation, advice or a recommendation 
to buy or sell, deposits, securities, futures, options or any other financial or investment products in any jurisdiction, nor shall it or any part of it or the fact of its distribution form 
the basis of, or be relied on in connection with, any contract or commitment therefor. Institution does not make any representation or warranty as to the accuracy, completeness 
or correctness of the information contained in this material. 

All views herein (including any statements and forecasts) are subject to change without notice, and their accuracy is not guaranteed; they may be incomplete or condensed and 
it may not contain all material information concerning the entities referred to in this material. This presentation does not solicit any action based on the material contained 
herein. Nothing in this presentation is intended by Institution to be construed as legal, accounting or tax advice. Therefore, the inclusion of the valuations, opinions, estimates, 
forecasts, ratings or risk assessments described in this material is not to be relied upon as a representation and / or warranty by the Bank. Such information should not be 
regarded as a substitute for the exercise of the recipient’s own judgment, and the recipient should obtain separate independent professional, legal, financial, tax, investment 
and/or other advice, as appropriate. This presentation contains certain statements that are or may be forward-looking statements. Forward-looking statements are statements 
concerning future circumstances and results, and any other statements that are not historical facts. These statements include descriptions regarding the intent, belief or current 
expectations of Institution with respect to the results of operations and financial condition of the Institution, the business, strategy and results of Institution and/ or the industry 
in which it operates. These statements can be recognized by the use of words such as “believes”, “expects”, “predicts”, “intends”, “projects”, “plans,” “will,” “estimates,” 
“projects,”, “targets” or other words of similar meaning. Such forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and 
actual results may differ from those in such forward-looking statements as a result of various factors and assumptions which Institution believes to be reasonable in light of its 
operating experience in recent years. These statements are neither factual nor based nor do they constitute any historical information about Institution and are subject to 
change, updation, revision, verification, uncertainties and amendments in future and such information may change materially. The actual financial or other results may 
materially differ from such statements and the investors are advised not to make any decisions merely on these. Institution is further not expected to update these in future as 
and when there is a change impacting such estimates / possibilities. Accordingly, any reliance you place on such forward-looking statements will be at your sole risk. Thus the 
recipients should carry their own due diligence in respect of the information contained in the presentation.  

The information contained in this presentation has not been independently verified. The information in this presentation is in summary form and does not purport to be complete. 
No representation, warranty, guarantee or undertaking, express or implied, is or will be made as to, and no reliance should be placed on, the accuracy, completeness, 
correctness or fairness of the information, estimates, projections and opinions contained in this presentation. Potential investors must make their own assessment of the 
relevance, accuracy and adequacy of the information contained in this presentation and must make such independent investigation as they may consider necessary or 
appropriate for such purpose. Such information and opinions are in all events not current after the date of this presentation. Any opinions expressed in this presentation, or the 
contents of this presentation are subject to change without notice. Neither Institution, nor any agent or their representatives or management shall have any responsibility or 
liability whatsoever (for negligence or otherwise) for any loss howsoever arising from this presentation or its contents or otherwise arising in connection therewith. 

Institution retains copyright to this material and no part of this material may be reproduced or redistributed without the written permission of Institution.
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