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IMPORTANT NOTICE & DISCLAIMER

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.
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4.  2nd largest White Label ATM business in India
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KEY STRATEGIC MILESTONE 

Digital payments and financial services provider Findi Limited (ASX: FND) (Findi or the Company) just announced it has 

signed binding terms for acquisition of a leading White Label ATM Network in India.

2. Access to Integrated Payments Switch1 – 1st WLA Switch in India

1. Full Access to White Label ATM (WLA) licenced network

3.  Low-capex, high-margin franchise model

5.  50% increase to FindiPay margins

The Acquisition completes 

the strategic objective of 

combining both sides of the 

business by linking and 

creating synergies between 

the physical cash ATM 

business and the digital

FindiPay business 

Synergies

1) A Payments Switch is a software platform that enables the  routing of electronic payments between different payment methods and financial institutions. 

A Payments Switch acts as a hub connecting various payment methods, such as credit cards, debit cards and online wallets. 

KEY STRATEGIC HIGHLIGHTS
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THE ACQUISITION IN A SNAPSHOT

The deal provides Findi with immediate additional scale, delivering 4,600+ operating ATMs to the Company’s existing India-

wide network, with a further 3,000 ATMs warehoused and capable of deployment. The business is expected to contribute 

A$28 million to $A30 million and A$5 million to A$7 million to Findi’s FY26 Revenue and EBITDA, respectively…

7,600+ White Label ATMs
operating and capable of deployment

A$28-30 million
FY26 Revenue1

A$32.9 million
future tax depreciation benefits

A$5-7 million
FY26 EBITDA1

A$2-4 million
FY26 NPAT1

1.)  Before synergies, operational improvements and any interchange fee increase

KEY INDICASH HIGHLIGHTS COMMENTS FROM EXECUTIVE CHAIRMAN

Findi Executive Chairman, Mr Nicholas Smedley said “this acquisition is evidence of the 

Company’s strategic growth momentum to deliver the full suite of financial service 

solutions to India’s underbanked.”

“The Acquisition of TCPSL brings scale to Findi by immediately expanding our penetration 

into new semi-urban and rural regions. Cash accessibility continues to be of critical 

importance to our customers, and as one of the largest White Label ATM operators in 

India and the second largest in semi-urban and rural geographies, TCPSL’s extensive 

network of ATMs allows Findi to deliver that service to the most remote parts of the 

country.” he said.

“Importantly, under TCPSL’s existing White Label ATM licence, Findi will now be able to 

execute on its strategy to deploy White Label ATMs into its FindiPay merchant outlets, 

which will help drive product and service innovation across the FindiPay business and 

deliver market leading customer experiences.”

“The TCPSL team has also built strong White Label partnerships with many household 

names across India over many years, which will allow Findi to add new partners to its 

White Label ATM network as it pursues growth.” 



5

WHITE LABEL FY26 FORECAST FINANCIAL IMPACT

The A$75.7 million1 Acquisition is to be funded from Findi’s existing balance sheet resources with A$19.7 million net2 initial 

cash settlement consideration to be paid at completion and a further A$4.2 million1 to be paid 12 months post completion, 

bringing total cash consideration to A$23.9 million. 

1.)  Subject to interchange fee rate change and settlement adjustments. 2.)  Net of cash on TCPSL balance sheet that transfers with the Acquisition.. 
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WLA FY26 FORECAST (A$m) INTERCHANGE FEE INDEXATION

Interchange fee: 

ATM operators in India currently receive 17 Rs. for a financial 

transaction (FT) and 6 Rs. for a non-financial transaction (NFT).

The Reserve Bank of India (RBI) and the National Payments 

Corporation of India (NPCI) last raised the FT interchange fee from 15 

Rs. to 17 Rs. in 2021.

Interchange fee indexation example: 

Industry has been lobbying the RBI and the NPCI to increase 

interchange fees. 

If the RBI / NPCI increase the FT interchange fee by 2 Rs and the NFT 

interchange fee by 1 Rs the WLA FY26 forecast Revenue (A$54.5m), 

forecast EBITDA (A$15.1m), and forecast NPBT (A$10.1m) will all 

increase by approximately +A$6.9m ie the increase will drop directly to 

the bottom line.

Any interchange fee indexation may be more or less than the above 

example. The above example is before any impact on the BLA 

business.

Immediate scale: In addition to the 4,600 Indicash ATM network, the WLA license will 

enable Findi to redeploy underutilized Brown Label ATMs available with TSI.

Self funding model: 6,400 of the 6,900 ATMs available for deployment are expected to 

be progressively deployed during FY26. Under a franchisee model (see next slide) these 

6,400 sites are expected to generate ~A$58.3m in franchise fees and require a 

~A$10.8m capital investment.

3.)  Transaction Solutions International (India) Pvt Ltd, Findi’’s 80.60% owned subsidiary. 
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NEW FRANCHISE & FUNDING MODELS

Findi’s new white-label ATM franchise model delivers a high-margin, low-capex, scalable approach. This model provides 

capital light opportunity for partners to enter regional markets quickly, leveraging Findi’s infrastructure for higher ROI than 

traditional BLA’s.

• Capital light, high-margin model generates higher ROI than traditional brown-label 

ATMs as there is limited Company capital locked up in franchisee sites. 

• Fixed rental and electricity costs convert to variable transaction-based costs under 

the franchise agreements. This conversion from fixed to variable lowers the 

contribution margin threshold and reduces working capital lock up.

• Variable cash logistics costs are also managed by the franchisee further enhancing 

the working capital equation. 

• The franchise structure is infinitely scalable as capex requirements are funded by 

the franchisee. 

FUNDING MODEL

• Franchisee deposit: Franchisee invests ₹500,000 (A$9,000) 

in Findi for a share of the WLA Interchange Fee.  

• Capex contribution: Phase 1 rollout of ATM inventory (to Mar-

26) is anticipated to generate $58.3m in franchisee fees and 

require A$10.8m capital expenditure.   

NEW FRANCHISE MODEL

FRANCHISE MODEL SUMMARY

• No rental cost

• No power cost

• No cash logistics cost

• 500,000-rupee franchise fee

• Interchange fee sharing

STRATEGIC GROWTH & MARKET EXPANSION

• Strategic partner opportunities 

o Offers low-investment entry points for partners through franchising

o Quick market entry leveraging Findi’s established infrastructure

• Regional Market Expansion

o Enables partners to penetrate regional markets with minimal upfront investment



THE FINDI FINANCIAL SERVICES STRATEGY
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WLA business

BLA business FindiPay business

Co-located ATMs with 

FindiPay merchants

Payments Switch 

providing cost savings 

and increasing margins

Re-deployment 

of ATMs

• Current Base: 4,600 ATMs 

operational nationwide

• Current Base: 45,000 

Merchants nationwide

• Broaden footprint by 

growing the number of 

merchant partners, 

increasing both the 

transaction base and 

Findi’s visibility across 

more locations

• Current Base: 7,800 ATMs 

operational nationwide

• Target Expansion: +7,000 

additional ATMs to be 

deployed, focusing on high-

traffic areas and 

underserved regions to 

drive financial inclusion

From the Acquisition the combined (physical cash + digital payments) ecosystem provides synergies, immediate scale, cost 

savings, and improved margins, positioning the business for greater market penetration…

WHITE LABEL STRATEGY

PAYMENTS SWITCH

• Provides direct access to debt and credit card 

banking facilities across all Indian banks and 

enables Findi to connect directly with all 

integrated payments devices.

• Improves margin by removing 3rd party switch 

costs

• Allows integration of high-margin products like; 

insurance, funds management, SME loans etc. 

• The WLA strategy provides immediate scale and integration 

between the physical cash and digital businesses and the 

redeployment of ATMs from the BLA to the WLA business.  

THE FINDI FINANCIAL SERVICES STRATEGY 

MERCHANT NETWORK EXPANSION + CO-LOCATION

• Findi’s WLA licence enables the co-location of Findi-branded 

ATMs with FindiPay digital merchants increasing foot traffic to 

both profit centres and cross selling opportunities for merchants.
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FINDIPAY PLATFORM AND ATM EXPANSION

Findi’s expansion strategy for both its merchant and ATM network aims to increase accessibility and support financial 

inclusion. The combination of a robust merchant network and growing ATM presence will enhance Findi’s market visibility and 

drive its position as a key player in the digital payments landscape.

FINDI PLATFORM ATM NETWORK EXPANSION

MERCHANT ACQUISITION

• Current Base: 45,000 merchants onboarded

• Growth Target: Targeting 60,000 by March 2025, and further expand to 120,000 

by March 2026, based on the current run rate

• Strategic Expansion: 

o Building a stable revenue stream and solidifying Findi’s footprint in the digital 

payments ecosystem

o Offering additional financial services through strategic partnerships (i.e. SME 

loans, insurance, funds management / investment etc.)

ATM DEPLOYMENT

• Current Base: 8,000 owned ATMs

• FY26 forecast Base (by Mar-26): ~21,000 ATMs. Including

o ~9,500 BLA; and 

o ~11,500 WLA strategically positioned in underserved and high-

demand locations.
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PAYMENTS BANK STRATEGY
The Acquisition materially expands Findi’s footprint and distribution network, progressing it’s aim to become a full-service 

‘Payments Bank’ providing a complete suite of financial service solutions tailored to India’s underbanked. This strategy 

leverages core banking products, extensive partnerships and an extensive distribution network to position Findi as a one-stop 

financial services provider…

PAYMENTS BANK COMPONENTS

• Primary offerings:

o Issuance of ATM / debit cards

o Provide payments services

• Additional Roles:

o Act as a business correspondent

o Distribute mutual fund, loan and insurance products

PRODUCT INTEGRATION

• Insurance: Partnership-based, accessible and affordable insurance 

offerings

• Loans: Introduction of lending options to diversify revenue streams

• Mutual funds: Investment products to support the ecosystem and meet 

varied customer needs

DISTRIBUTION NETWORK

• Scaling up by leveraging existing distribution channels and branch 

network (including CBI partnerships)

CORE BANKING PRODUCTS PARTNERSHIP-DRIVEN GROWTH

MARKET POSITION

• Currently, only 6 Payments Banks operate in India, marking a great opportunity for 

Findi to capitalise upon
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