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Sub.:  Presentation and audio recording – Cash Management Solutions session - 
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presentation made during the virtual session of Cash Management Solutions in confluence 
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Disclaimer

Certain words and statements in this communication concerning SIS Limited (“the Company”) and its prospects, and
other statements relating to the Company’s expected financial position, business strategy, the future development
of the Company’s operations and the general economy of India & global markets, are forward looking statements.

Such statements involve known and unknown risks, uncertainties and other factors, which may cause actual results,
performance or achievements of the Company, or industry results, to differ materially from those expressed or
implied by such forward-looking statements.

Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future
business strategies and the environment in which the Company will operate in the future.

Factors that are crucial and have the potential to cause a significant difference between the actual results,
performance, or achievements and the forward-looking statements may include various factors such as changes in
Government policies or regulations of India, particularly in relation to the administration of the Company’s industry,
as well as changes in the overall economic, business, and credit conditions in India.

The information contained in this presentation is only current as of its date and has not been independently verified.
No express or implied representation or warranty is made as to, and no reliance should be placed on, the accuracy,
fairness or completeness of the information presented or contained in this presentation. The Company, its affiliates,
advisers, or representatives do not assume any responsibility or liability for any loss, in any way, caused by any
information presented or included in this presentation. Please note that the past performance of the Company is
not, and should not be considered as, indicative of future results. Furthermore, no person is authorized to give any
information or make any representation which is not contained in, or is inconsistent with, this presentation. Any such
extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been
authorized by or on behalf of the Company.

The Company reserves the right to revise or modify the contents of this presentation without any obligation to
inform anyone of such changes. Persons should consult their own financial or tax adviser if in doubt about the
treatment of the transaction for themselves.

These materials are confidential, are being given solely for you information and for you use, and may not be copied,
reproduced or redistributed to any other person in any manner. The distribution of this presentation in certain
jurisdictions may be restricted by law. Accordingly, any persons in possession of this presentation should inform
themselves about and observe any such restrictions.
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Today’s Speaker
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Oscar Esteban

Mr. Oscar Esteban has over three decades of experience
across industries in leadership positions. He has
international experience across Europe, LATAM and Asia
and within Asia, he has worked across China, Singapore,
UAE, Saudi Arabia and India.

Oscar has been with Prosegur since 2002. While working
with Prosegur, he has played a crucial role as an
Operations Director for the cash management division of
Spain (2002-2004), MD for the cash management business
of Spain (2004-2008), Chief Risk Officer for all businesses in
Europe (2008-2010), Business Director for the Asian region
(2010 till date). Since 2015, Oscar has been the CEO of the
joint venture between SIS Group and Prosegur for the cash
management business in India.

He has key memberships across ESTA, ACMA, CLAi and
CCA.

Before joining Prosegur, he worked with TICSA, Novotec
Consultores and DHL Logistica.

Mr. Oscar has a Master’s in Industrial Management, Master
in Trade and International Economic Relations & an
Executive Management Development Program. He is a
Chemical Engineer. He is a Spanish national, married and
has one son.

CEO, 
SIS-Prosegur JV (Cash 
Management Services)



Highly reputed and fastest growing 
cash management company in India. 
Ranked #2, SIS Prosegur is a leader 
in implementing innovative global 

practices, by making cash payments  
more efficient

Our Positioning



INDIAN #1
Security 
solutions

Market leader
15,800+

Clients

GLOBAL 160,000+
EmployeesMarket leader

10,000+
Vehicles for 

cash 
movement

25
Countries in 
5 continents

10,000 10,000+
EmployeesATMs

22,000
Retail 
Points

#2
Facility 

management

2.80lakhs+
Employees

JV since 
2012

3,000
Cash vans

Company Overview
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Pan India reach

15
Regions

90+
Branches

60+
Vaults

Corporate Office

Branch Office

Prospect Branch

Training Academy

Regional Office

Hub

Prospect Hub

SIS-Prosegur is the 2nd largest cash logistics provider in India
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SIS-Prosegur: Cornerstone of cash supply chain management
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Transport

Processing

Vaulting

Reserve Bank 
of India

Currency 
Chest

Bank 
Branch

Retail

MallsATM

DEMAND

ATM

SIS-Prosegur is key in keeping India’s economy moving



• With a CAGR of 15%, the middle class in the
region is expanding and is projected to reach
between 300 - 400 mn.

• Their disposable income enables discretionary
purchases.

8.3
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GDP Growth %

Average growth: 5%

Source: 
International Monetary Fund data as of Apr., ‘23

India’s robust fundamentals to drive growth of the cash 
management industry..
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GDP growth % (By country) in 2022



EconomicsDemographics

Source: Goldman Sachs Global Investment Research and United Nations Population Prospects data as of Dec., ’22

India’s high GDP growth rate is expected to strengthen its 
leadership position
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World’s largest economies (measured in USD)

Ranking 1980 2000 2022 2050 2075

1 United States United States United States China China

2 Japan Japan China United States India

3 Germany Germany Japan India United States

4 France United Kingdom Germany Indonesia Indonesia

5 United Kin dom France India Germany Nigeria

6 Italy China United Kingdom Japan Pakistan

7 China Italy France United Kingdom Egypt

8 Canada Canada Canada Brazil Brazil

9 Argentina Mexico Russia France Germany

10 Spain Brazil Italy Russia United Kingdom

11 Mexico Spain Brazil Mexico Maxico

12 Netherlands Korea Korea Egypt Japan

13 India India Australia Saudi Arabia Russia

14 Saudi Arabia Netherlands Mexico Canada Philippines

15 Australia Australia Spain Niqeria France
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Cash in Circulation (₹ lakh cr.)

CAGR: 11%
Cash to GDP ratio: 13%

Source: Reserve Bank of India data as of Oct., ‘22 and Hindu business line data as of Oct., ’21

Cash continues to be the preferred mode of payment, 
growing at a CAGR of 11% (Oct. ‘16 – Oct.’22)
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The implicit demand for cash highlights its dominant position in the economy



SIS-Prosegur offers a comprehensive range of classic Cash 
Management Solutions…
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Cash in Transit
Cash Pickup & 

Delivery
ATM 

Replenishment
Cash Assistant –
Cash Processor

Vaulting



…as well as new innovative solutions
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Bullion 
Management

Value Cargo PEGE CashToday
Cash Processing 

Outsourcing



Becoming a trusted partner for clients
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Revenue Contribution as of 9M-FY23

RUPALI GOLD 

CHOKSI DEVANG 
PRAVINCHANDRA

Banks

76% 21% 3%

MSP Retail & Govt. Organization
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3,926

FY 12 FY 22

Revenue (₹ MN.)

SIS & Prosegur
form a JV 

Strong organic and inorganic 
growth: Focused on ATM 

services

Complete restructuring 
of: Customers, branches, 

organisation, business 
lines

• Focused on compliance. 
Introduction of 4 new 
business lines.

• Strong growth even 
through COVID

• Rating: A Stable (LT). A1 (ST)
• 15% increase in revenue, with 22% growth 

in run-rate
• 65% growth in new services
• 57% growth in EBITDA

Our journey
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FY12

FY13 –
FY15

FY16 –
FY18

FY19 –
FY21

FY22..



Initiatives that improved profitability
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Multiple factors and initiatives have contributed towards SIS Prosegur’s journey to become a 
profitable business provider

Indirect
Staff

R&M VehiclesInsuranceNew 
Contracts

Tariff
Increase

Routes
Productivity



Operational Highlights
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1.64
1.95 2.05 1.97 2.06 2.18

FY20 FY21 FY22 Q1 FY23 Q2 FY23 Q3 FY23

Productivity (Revenue/Total 
employees cost)

8.5% 8.4% 7.8% 7.5% 7.2% 7.0%

FY20 FY21 FY22 Q1 FY23 Q2 FY23 Q3 FY23

Indirect manpower per Direct 
manpower, in heads (%)

12.2%
10.3%

9.3%
8.3% 8.1% 7.5%

FY20 FY21 FY22 Q1 FY23 Q2 FY23 Q3 FY23

SG&A as % of Revenue

3%

84%

Route density growth in ATMs

Route density growth in DSB

Mar-18 vs Mar-22



• Steady positive growth in key operational and financial metrics
• Revenue has grown 26x since the JV was established
• Superior performance even through COVID-19
• Recorded the highest growth in the industry
• Demonstrated higher growth in profitability vs. revenue growth

Financial Highlights (1/2)
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• Sustained investments in capex to drive business growth: Growth initiatives and the implementation of 
RBI-MHA regulations, primarily the procurement of new vehicles, have led to the rise in Capex

• Operating cash flows have been driven by focused working capital management: Despite the increase in 
CAPEX, the company’s robust performance has led to positive net operating cash flow

• Average net cashflow of ₹91.6 cr. in last 3 years

Financial Highlights (2/2)
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1,863
2,306

8,552

3,231

FY20 FY21 FY22 H1 FY23

Capex (lakhs)

-215

6,656

10,203

4,950

FY20 FY21 FY22 H1 FY23

Net Operating Cash-flow (lakhs)



Innovation and 
technology

• Productivity & security 
enhancements

• 15+ software packages 
working in sync, mostly 
proprietary

• 5 apps to capture PoS
data

• Only company with 
software solution for 
cassette swap

• Only on-line solution for 
cash deposit machines

• Office on wheels solution 
for banks

De-risk

• Minimal losses as a % of 
revenue vs 1-3% industry 
average

• System driven for 
decision making 

• Only company in India 
with High-Risk Cash Van 
technology

• Only company in India 
with National Operation 
Center (NoC) concept

• Independent audit team 
reporting to CEO (45 
employees for cash & 
process audit)

Regulation and 
Compliance

• Promoting a more 
professional and level 
playing field according to 
international standards

• Steady compliance 
progress in last 3 years

• 1st player prepared for 
phase 1-cassette swap in 
2023, 3 months ahead of 
the industry

Vision and 
Leadership

• Set-up Cash Logistics 
Association, held 
president / secretary 
positions since 2012

• Set-up Currency Cycle 
Association, secretary 
since inception

• 42% currency chests have 
outsourced to us

• 4 new business lines in 
last 3 years

• First cash management 
company in India to be 
ISO 14000 certified 
(Environment)

People

• 25 hours annual training 
per employee

• 90% staff accredited by 
Currency Cycle 
Association

• SIS was among the best 
employers in India by 
Great Place to Work

• Online university access

• Social benefits, including 
health and death 
insurance for all 
employees

Key Differentiators

19



World class technology and innovation to enhance efficiency

20

Applications for seamlessly capturing service data from PoS to billing

Bank on wheels: Fully equipped mobile bank
branch NoC international: For risk mitigation

Cash Today: New business line as a 
back-office solution for retail; software 
to connect online



▪ Growth in the penetration of
organized retail and higher
compliance costs have led to a
new customer segment for the
cash management industry:
Organized retail

Industry Potential

21

▪ Cash industry’s worldwide ratio in
mature markets is at 60:40
(logistics: processing)

▪ Increase in barriers to entry

▪ High capex requirements

▪ Enhanced focus on compliance
and professionalism since 2018

Mostly cash logistics business (90%), 
with 25% ops still in-house by Banks

Regulation

Organized retail as a new customer
7% of the cash management  
industry is with non-compliant 
players



Key highlights

22

No. 2 in the industry

Leadership in global practices, new solutions and innovation

Reputation: Best in class service and low losses

First mover on compliance

Balanced services portfolio

Pan-India presence

2



Q&A
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Thank You

Bharat Bakhshi (President - M&A, IR and Ventures)

Shweta Jain (Associate Vice President – M&A & IR)

SIS Ltd.

Email: investorrelations@sisindia.com

Mayank Vaswani / Devrishi Singh

CDR India

Tel: + 91 98209 40953 / +91 98205 30918

Email: mayank@cdr-india.com

devrishi@cdr-india.com
24
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Annexure
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Organisation Chart
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Business Line

Sanjay Talekar,
VP BL (ATM)

Neerja Goswami,
VP BL (CIT, CACP, 

PEGE & Value Cargo)

J K Akash, 
Sr. VP BL (DSB & 

Bullion)

Puneet Chauhan, 
AVP (CPO & Cash 

Today)

VP (P & I) OPS Compliance & 
Audit Control

Financial
Controller

DGM
(HR & Admin)

COO

Oscar Esteban,
CEO (Cash India)
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