
Findi is redefining financial access in India, bridging the gap 
between digital and physical banking to empower millions.
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This presentation (Presentation) has been prepared by Findi Limited (Findi or the 
Company) and is authorised for release by its Directors. You must read and accept 
the conditions in this notice before considering the information set out in or 
referred to in this Presentation. If you do not agree, accept or understand the 
terms on which this Presentation is supplied, or if you are subject to the laws of 
any jurisdiction in which it would be unlawful to receive this Presentation or 
which requires compliance with obligations that have not been complied with in 
respect of it, you must immediately return or destroy this Presentation and any 
other confidential information supplied to you by Findi. By accepting this 
Presentation, you acknowledge and agree to the conditions in this notice and 
agree that you irrevocably release Findi from any claims you may have (presently 
or in the future) in connection with the provision or content of this Presentation.

SUMMARY INFORMATION
This Presentation contains summary information about Findi, its subsidiaries and 
their activities which is current as at the date of this Presentation. The 
information in this Presentation is of a general nature and does not purport to be 
complete nor does it contain all the information which a prospective investor may 
require in evaluating a possible investment in Findi or that would be required in a 
prospectus or product disclosure statement prepared in accordance with the 
requirements of the Corporations Act. While Findi has taken every effort to 
ensure the accuracy of the material in the Presentation, neither the Company nor 
its advisers have verified the accuracy or completeness of the information, or any 
statements and opinions contained in this Presentation. This Presentation should 
be read in conjunction with the Company’s annual report, market releases and 
other periodic and continuous disclosure announcements, which are available at 
www.asx.com.au and findi.co.

NOT INVESTMENT ADVICE
Each recipient of this Presentation should make its own enquires and 
investigations regarding all information in this Presentation including but not 
limited to the assumptions, uncertainties and contingencies which may affect the 
future operations of Findi and the impact that different future outcomes

may have on Findi. This Presentation has been prepared without taking account 
of any person’s individual investment objectives, financial situation or particular 
needs. Before making an investment decision, prospective investors should 
consider the appropriateness of the information having regard to their own 
investment objectives, financial situation and needs and seek legal, accounting 
and taxation advice appropriate to their jurisdiction. Findi is not licensed to 
provide financial product advice in respect of the Company’s shares.

INVESTMENT RISK
An investment in Findi shares is subject to known and unknown risks, some of 
which are beyond the control of Findi. Findi does not guarantee any particular 
rate of return or the performance of Findi nor does it guarantee any particular tax 
treatment. An investment in Findi should be considered as highly speculative and 
high risk due to the nature of the Company and its business.

FORWARD-LOOKING STATEMENTS
This Presentation contains forward looking statements. The words ‘anticipate’, 
‘believe’, ‘expect’, ‘project’, ‘forecast’, ‘estimate’, ‘likely’, ‘intend’, ‘should’, ‘could’, 
‘may’, ‘target’, ‘plan’ and other similar expressions are intended to identify 
forward-looking statements. Indications of, and guidance on, future earnings and 
financial position and performance are also forward-looking statements.

Forward-looking statements are subject to risk factors associated with the 
Company’s business, many of which are beyond the control of the Company. It is 
believed that the expectations reflected in these statements are reasonable, but 
they may be affected by a variety of variables and changes in underlying 
assumptions which could cause actual results or trends to differ materially from 
those expressed or implied in such statements.

There can be no assurance that actual outcomes will not differ materially from 
these statements. You should not place undue reliance on forward-looking 
statements and neither Findi nor any of its directors, advisers or agents assume 
any obligation to update such information.

DISCLAIMER
None of Findi’s respective advisers or any of their respective affiliates, related 
bodies corporate, directors, officers, partners, employees and agents, have 
authorised, permitted or caused the issue, submission, dispatch or provision of 
this Presentation and, to the extent referred to in this Presentation, none of them 
makes or purports to make any statement in this Presentation and there is no 
statement in this Presentation which is based on any statement by any of them.

To the maximum extent permitted by law, Findi and its respective advisers, 
affiliates, related bodies corporate, directors, officers, partners, employees and 
agents exclude and disclaim all liability, including without limitation for negligence 
or for any expenses, losses, damages or costs incurred by you as a result of your 
participation in an investment in Findi and the information in this Presentation 
being inaccurate or incomplete in any way for any reason, whether by 
negligence or otherwise.

To the maximum extent permitted by law, Findi and its respective advisers, 
affiliates, related bodies corporate, directors, officers, partners, employees and 
agents make no representation or warranty, express or implied, as to the 
currency, accuracy, reliability or completeness of information in this 
Presentation.

Statements made in this presentation are made only as at the date of this 
Presentation. The information in this Presentation remains subject to change 
without notice.

All currency amounts are in Australian dollars unless stated otherwise. All current 
INR to AUD conversions have been performed at a constant FX rate of 55.17.
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(exceeding guidance of $68–$70 million)

(in line with guidance of $30–$32 million)

The financial year ended 31 March 2025 (FY25) 
delivered many significant milestones for Findi Ltd 
(Findi), fueling strong growth and continued share 
price appreciation. Findi is pleased to report its 
FY25 results1, which saw the company achieve 
record levels of performance.

As one of India’s largest non-bank payment companies,
Findi now operates both digital and physical locations in 
every state and territory across India.

1. Based on a Financial Report that is in the process of being audited,  2. Earnings before interest cost, tax, 
depreciation, and amortization, 3. Normalized net profit before tax excluding the nonrecurring cost of the 
Piramal CCDs that were paid out in March 2025. The 2025 statutory net loss after tax and non controlling 
interests was $11.2 million including the one off $17.2 million finance cost associated with the Piramal CCD 
buyback.
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Apr 2024 • Provisional White Label Licence – awarded by the Reserve Bank of India

Aug 2024 • BC Max Centres – TSI commenced a pilot program with the Central Bank of India (CBI)
for the operation of an initial 25 banking correspondent locations know as ‘BC Max’ Centres. 

Oct 2024 • Awarded 638 additional CBI ATMs ATMs – expected to deliver $35 - $42 million Revenue
and $14-$17 million EBITDA over the 7-year (5 + 2 year) life of the contract. 

Nov 2024 • Acquired Tata White Label ATM business (TCPSL) – for A$77.7 million gross consideration
(A$27.1 million net of cash on balance sheet). 

Jan 2025 • Acquired digital financial product distribution business BankIT – for A$30 million gross consideration.

Feb 2025 • Awarded a new contract for 900 Union Bank of India (UBI) ATMs – expected to deliver
$75 - $80 million Revenue and $33 - $38 million EBITDA over the life of the contract. 
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Feb 2025 • Awarded an additional 2,293 State Bank of India (SBI) ATMs – expected to deliver a c.31% IRR with
$250-$270 million Revenue and $125-$135 million EBITDA over the 10-year (7+3 year) life of the contract.

Mar 2025

• Completed TCPSL acquisition 

• Increase in ATM interchange fees - the National Payments Corporation of India (NPCI) approved an 
increase of ATM interchange fees for domestic financial and non-financial transactions effective 1 May 
2025.

• Institutional placement - $45 million Capital Raising completed. 

• Piramal A$36.25 million reinvestment at A$500 million valuation - TSI exercised its call option to buy 
back the existing Compulsory Convertible Debentures (CCDs) and Piramal Alternatives (Piramal) reinvested 
$A36.25 million in new CCDs at a A$500 million post-money valuation for TSI.

Apr 2025 • Completed BankIT acquisition – increasing Findi digital revenue stream to represent to c.25% of total 
revenue.

Findi Group Investor Presentation ASX: FND 30 May 2025 07
F

or
 p

er
so

na
l u

se
 o

nl
y



Findi Group Investor Presentation ASX: FND 30 May 2025 08
F

or
 p

er
so

na
l u

se
 o

nl
y



Founded in 2005, Findi bridges the gap between traditional and digital banking, offering 
Brown Label and White Label ATM solutions in addition to, inclusive financial services such 
as Domestic Money Transfer (DMT), Aadhaar Enabled Payment System (AePS), Micro ATM, 
bill payments, recharges, travel services, and insurance services. To drive Financial Inclusion 
for a New Digital India.

ATM / payment locations across 
all Indian States & Territories as 
of February 2025

Headquarters

Managed Services Centre (1)

Sales Offices (1)

FindiPay & ATM Presence (6)

ATM Presence (21)

Major cities

1. United Nations
2. Reserve Bank of India (RBI)
3. The Economic Times
4. Forbes India

5. PwC India
6. Retail merchant network of 189, 609 and ATM 
network of 11, 577
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ATM Solutions
28 States &
8 Territories

FindiPay/BankIT
Retail
Merchants

1.4+ billion
estimated India population
in 20241

~350 million
unbanked people in India
(25% of the adult population)

INR ~36 trillion
of currency in circulation
($653bn) as of February 20252

~12% cash
payments as a percentage
of GDP in 20242.4

~15% CAGR
currency in circulation growth from 
2017–243

INR ~518 trillion
forecast size of India’s digital 
payments market ($9.4tn) by FY275
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Secular and 
favourable
industry 
tailwinds

• India remains largely 
underbanked and cash-
centric (currency in 
circulation growing at 11% 
CAGR in last 6 years and 
90% of e-commerce 
transactions in Semi Urban 
Rural (SURU) are settled
in cash)

• Strong need for financial 
inclusion and robust market 
opportunity for ATM players
– 21 ATMs / 100k adults
vis-à-vis global avg. of 39);
supported by active 
government initiatives

Robust BLS 
business with 
long-term 
contracts, high 
profitability

• Operates one of India’s 
largest end-to-end BLA 
businesses; poised to Lead 
the duopoly market

• Highly profitable and cash 
flow generating; revenue 
underpinned by multi-year 
contracts and significant 
entry barriers due to capex 
requirements; requires deep 
execution expertise

• Nationwide presence across 
36 states and UT; 7,843 
ATMs and 4,000+ ATMs to
be deployed by FY26 end

Fast growing, 
last-mile digital 
banking 
solutions 
marketplace

• Full-range of last-mile 
financial services in SURUs 
through a pan-India 
merchant 189,609 merchant 
network; 760k+ monthly 
customers
and 3.5Mn+ monthly 
transactions

• Tech-first DNA with 
continuous IT innovation and 
scaling strategically with 
multiple 3rd party 
partnerships

• Co-branded model ‘BC Maxx’ 
Centres with onsite CBI staff 
offering a one-stop banking 
services hub

Highly scalable 
and sustainable 
franchise-led 
WLA ATM 
model

• First White Label ATM Player 
in India with network of 
4,245 ATMs; 7,000+ 
inventory of Findi’s ATMs to 
re-deploy

• Operates a franchise-based 
model with merchants; low-
capex and highly attractive 
unit economics

• Highly synergistic with the 
FindiPay business; Virtuous 
flywheel effect – leverage 
WLA license -> deploy ATM
-> capture market data

Demonstrated 
ability and 
strong levers in 
place to deliver 
growth

• Successfully executed 2 
M&As (Indicash and BankIT)
– making Findi a highly 
diversified business

• Optimally placed to benefit 
from market consolidation 
and acquire contracts of 
other businesses in the 
space

• On a clear path to become a 
‘Payments Bank’ – on a path 
towards “One-stop and
full-service” provider

Strong 
execution track 
record with 
profitability 
since inception

• Attractive financials with 
FY25 Revenue of $75.5 
million and EBITDA of $31.4 
million.

• Supported by $A36.25 million 
Compulsory Convertible 
Debentures (CCDs) 
contracted to convert at a 
A$500 million post-money 
valuation for TSI. 
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We have made significant 
strides in achieving our 
strategic objectives in the 
past twelve months, moving 
us closer to Stage 3 of our 
Strategic Horizon – Unlock 
Shareholder Value.

Our focus now shifts to 
consolidating recent 
acquisitions (TCPSL and 
BANKIT), executing our WLA 
and Payments Bank 
strategies, while pursuing 
targeted bolt-on expansions 
in regional areas of India in 
preparation for TSI India’s IPO.

Stage 1 – Portfolio Diversification & 
Expansion

Foster organic expansion via deployment 
of ATMs at physical FindiPay stores.

Execute further earnings-accretive 
inorganic growth.

Implement new interchange rates.

Stage 2 – Digital Transformation

Accelerate FindiPay merchants' 
expansion to surpass 60,000 in FY25

Enhance solution capabilities to capture 
B2C market, following obtainment of 
WLA licence

Capture synergies & cross-selling 
between WLA and FindiPay stores

Transform into a full-service finance hub 
– a full-stack financial services 
company.

Stage 3 – Unlock Shareholder Value 
(liquidity event)

Intended IPO of TSI India, by the 
conclusion of CY26 on Bombay Stock 
Exchange (BSE) providing a liquidity 
event for Findi’s shareholders

Following integration of TCPS and 
BANKIT acquisitions, FND could 
accelerate IPO timing

Leverage full ecosystem to accelerate 
growth and gain further scale, delivering 
increased profitability and cash flow 
generation

Development of systems and strategy to 
become a Payments Bank.

May-25
FND is HERE
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Total Revenue, EBITDA, NPBT2 and Operating Cash Flows (OCFs) of $75.5M, $31.4M, $6.0M 
and $27.5M respectively. This success is largely attributable to the profitable long term ATM 
contracts and prudent cost management while embarking on a year of acquisition and 
preparation for a phase of growth…

1. ASX Announcement 30 October 2023. ATMs previously managed under outsourcing contract since 2016.
2. EBITDA represents Earnings Before Interest cost, Tax, Depreciation & Amortisation. 
3. NPBT represents Net Profit Before Tax excluding interest attributable to the Piramal compulsory convertible debentures (CCDs) that have been paid out and reinvested in March 2025. 

FY25E Total Revenue of 
$75.5M against $68M to 
$70M guidance on FY25E mid-

range guidance

FY24 FY25

$66.5M

+13.5%

Strong FY25 revenue growth driven by the 
restructure of the SBI contract that was 
previously managed under a third-party 
arrangement, and is now direct1

Findi achieved FY25
EBITDA of $31.4M, the
mid-range of guidance on FY24 EBITDA

FY24 FY25

$27.5M $31.4M

+14.4%

Long term ATM contract portfolio has driven 
consistent EBITDA enabling management to 
confidently acquire greater market share 
through acquisition.

Findi achieved FY25
NPBT of $6.0M

on FY24 NPBT

FY24 FY25

$3.9M
$6.0M

+54.5%

Net profit before tax of $6.0M builds on 
prior year  performance, following 
continued investment into the expansion of 
FindiPay and C-Suite management.

Findi delivered 
$27.5M FY25 OCF

on FY24 OCF

FY24 FY25

$26.7M $27.5M

+3.0%

Consistent cash conversion capabilities, 
assisted by a close working relationship, 
and an agreed reconciliation and approval 
processes with CBI will assist the SBI 
transition.
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Cash reserves Gross corporate debt Net debt / cash

Findi held $115.9M total cash reserves / $30.2M net cash reserves as at 31 March 2025,
after completing the Tata Communications and Payment Solutions Ltd (TCPSL) acquisition, 
compared to $37.6M in net cash reserves when compared to 1 April 2024.  The negligible 
change in cash post completion of TCPSL and post the Piramal restructure is attributable
to the strength of the TCPSL balance sheet and the strength of underlying cash flows…

As of 31 March 2025, Findi had net cash of $30.2M, comprised of $115.9M in cash reserves (including 
cash, mutual fund investments, term-deposits, and cash in white label ATMs), and $85.6M in gross 
corporate debt.

Findi anticipates future capital expenditure requirements will be supported by cash reserves, debt 
facilities, and earnings.

$106.6M

$69.0M

$115.9M

$85.6M

$37.6M $30.2M

$7.4M movement in net cash post TCPSL 
settlement and Piramal restructure.

$M Mar-24 Mar-25

Cash and cash equivalents 70.3 50.5

Cash in White Label ATMs 12.7

Other financial assets2 36.3 52.6

Total cash reserves 106.6 115.9

Cash in White Label ATMs (38.6) (41.4)

Other financial assets2 (30.4) (44.2)

Gross corporate debt (69.0) (85.6)

Net cash reserves 37.6 30.2

1. Net cash is calculated as cash reserves less gross corporate debt (excluding lease liabilities). Convertible debentures have not been included
in the calculation of net debt.

2. Other financial assets are  security deposits and deposits with a maturity of greater than 12 months
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Email: investors@findi.co  •  Phone: +61 8 6444 1798

Level 4, 90 William Street, Melbourne 3000 Australia

FINTECH DIGITAL PAYMENTS INNOVATION

findi.co
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