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second-hand goods, supported by cost-of-living pressures and increasing consumer 

appreciation of the circular economy. In consumer lending, we view the wind-down of 
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Earnings estimates 
Year ending 30 June 2025 2026e 2027e 2028e 

Sales (A$m)  385.3   428.2   473.3   528.1  

EBITDA (underlying) (A$m)  73.6   67.7   73.1   86.5  

EBIT (underlying) (A$m)  55.8   45.6   48.0   58.5  
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EV/EBIT (x)  5.0   6.1   5.8   4.8  

Dividend (¢ps)  2.0   2.0   2.0   2.0  

Yield (%) 6.8% 6.8% 6.8% 6.8% 

Franking (%) 100% 100% 100% 100% 
 

Source: Bell Potter Securities estimates 
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Investment Thesis in charts 
 

 

 

 

 

Figure 1: Core loan book transition to a better quality customer…  Figure 2:…resulting in a lower net bad debt % of the total Loan Book… 

 

 

 
Source: Company Reports, Bell Potter Securities Estimates  

*Core loan book from FY28 comprises Cashies Loan & Pawnbroking books 
 Source: Company Reports, Bell Potter Securities Estimates 

Figure 3:…and thus Net Interest Margin (NIM) growth  Figure 4: Strong growth remains in franchise acquisition pipeline… 

 

 

 
Source: Company Reports, Bell Potter Securities Estimates  Source: Company Reports, Bell Potter Securities Estimates 

Figure 5:…resulting in sales growth and thus margin improvement  Figure 6: Natural tailwind from second-hand market growth 

 

 

 
Source: Company Reports, Bell Potter Securities Estimates  Source: Statista, MMR Statistics, Bell Potter Securities. Global applicable retail includes the 

retailing of digital devices, jewellery and apparel. 
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Key Investment Themes 

1. Transition to lower-risk lending 

Moving to a more creditworthy customer. The introduction of a new line-of-credit 

product, the Cashies loan, is progressively reshaping CCV’s loan book. The Cashies 

loan provides up to $10,000 over 36-months, focusing on customers with stronger 

credit profiles, moving away from higher-risk, shorter-duration consumer credit. The 

company began winding down its Small Amount Credit Contract (SACC) and Medium 

Amount Credit Contract (MACC) products in 2023, following regulatory changes 

under the National Consumer Credit Protection framework aimed at strengthening 

protections for vulnerable borrowers. These legacy products were typically unsecured 

loans of up to $2,000 for SACC and from $2,050–$5,000 for MACC and included 

secured lending through the Green Light Auto (GLA) book. SACC exposure 

represented ~15% of the gross loan book at 1H26, or approximately $35m, with 

management expecting both SACC and MACC book to run-off in 12-months, while 

the remaining GLA run-off book is to be wound down over the next 24-months.  

Resulting in NIM expansion from a better quality loan book. The pivot from 

higher-risk borrowers will improve the overall quality of the loan book and reduce 

credit losses, supporting stronger net interest margins over time. We forecast net bad 

debt expense to decline from ~17% in FY25 to ~11% in FY26e, before normalising 

toward ~12–13% as Cashies Loan origination builds and the gross loan book begins 

to grow again. This improving credit profile should be further supported by lower 

funding costs, with the run-off of legacy loan books reducing facility requirements and 

creating scope for CCV to refinance on more attractive terms. In particular, we see 

upside from a potential refinancing of existing arrangements with Fortress Investment 

Group and the re-establishment of Australian bank funding relationships, which 

typically carry meaningfully lower financing costs than private credit alternatives. 

Figure 7: Gross Loan Book Growth  Figure 8: Composition of Gross Loan Book 

 

 

 
Source: Company Reports, Bell Potter Securities Estimates  Source: Company Reports, Bell Potter Securities Estimates 

Figure 9: Net Interest Margin (NIM) growth  Figure 10: Net bad debt % of loan book 

 

 

 
Source: Company Reports, Bell Potter Securities Estimates  Source: Company Reports, Bell Potter Securities Estimates 
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2. Expanding customer demographics with the rise of 
second-hand retailing  

CCV is well positioned to benefit from structural growth in second-hand retail, with its 

physical store network providing a differentiated proposition versus online-only 

competitors. Unlike peer-to-peer platforms, CCV operates a business-to-consumer 

model that offers customers immediacy, product verification, and a trusted retail 

environment for buying and selling pre-owned goods. The company is already a 

meaningful participant in the circular economy, completing more than 1.0m pre-owned 

inventory transactions in FY25 and repurposing more than 1.7m individual items over 

the same period. We view this scale as a competitive advantage, supporting inventory 

depth, brand trust and recurring customer engagement across the store network. 

Expanding customer demographics. CCV’s customer base is broadening beyond 

its traditional value-focused consumer, historically skewed toward millennials aged 

29–45 seeking short-term liquidity. The growth of second-hand retail is increasingly 

attracting younger, digitally native shoppers who are more comfortable buying pre-

owned goods and more motivated by value, sustainability and access to premium 

brands. This shift supports CCV’s strategy to expand its retail proposition, particularly 

through higher-value categories and its luxury store format. 

Value-led demand for second-hand goods. Higher cost-of-living pressures are 

increasing consumer willingness to buy second-hand, particularly among Gen Z 

shoppers, who now represent a growing share of pre-owned marketplace activity. 

This demand is also being supported by changing cultural perceptions, with thrifted 

and pre-owned items increasingly viewed as fashionable rather than purely budget-

driven. Online platforms across apparel, sneakers, watches and jewellery have helped 

accelerate this shift, with growth forecasts for the second-hand market of ~10% p.a., 

or around 2–3x the growth rate of the first-hand market. 

Luxury broadens the addressable market. At the same time, premium second-

hand categories are becoming more accessible to younger aspirational consumers, 

supported by social media, resale platforms and a greater willingness to purchase 

authenticated pre-owned luxury goods. CCV has a large market share as a second-

hand retailer of Rolex watches in Australia, while also maintaining exposure to 

designer brands and other luxury items. We see this as an opportunity to broaden 

CCV’s customer demographics beyond its traditional base, lift average transaction 

values and improve the relevance of the store network with Gen Z and millennial 

shoppers. 

 

 

 

 

Figure 11: Second-hand vs. First-hand market growth  Figure 12: Second-hand retail age demographics  

 

 

 
Source: Statista, MMR Statistics, Bell Potter Securities. Global applicable retail includes the 

retailing of digital devices, jewellery and apparel. 
 Source: Company Reports, Company Websites, Bell Potter Securities  
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3. Growing the retail store network 

Acquisitive growth. CCV’s franchise buyback strategy has become a key earnings 

growth lever, with the company acquiring 120 franchises since FY21, including 56 in 

Australia and 64 in the UK. These acquisitions have expanded CCV’s corporate 

footprint to ~30% of the global Cash Converters branded store network and, as of the 

most recent acquisition completed in 1H26, has contributed a cumulative $154.5m of 

revenue and $14.8m of PBT, or $10.3m of NPAT assuming a 30% tax rate. We see 

further runway from the identified pipeline of 176 potential franchise buybacks, 

weighted heavily to the UK with 135 stores, alongside 30 in Australia and 11 in New 

Zealand. Beyond this, management has flagged Europe as the next expansion 

region, with 171 additional franchises, while Southern Africa and Asia provide further 

optionality. In FY26, CCV is targeting 40+ acquisitions across Australia and the UK; 

36 were completed in 1H26, and we forecast a further six in 2H26e, comprising two in 

Australia and four in the UK. 

Acquisition characteristics. CCV has remained disciplined in its franchise buyback 

strategy, targeting established, profitable stores that are expected to be earnings 

accretive from day one. To date, the company has deployed ~$105.6m of capital for 

acquired stores contributing ~$24.7m of EBITDA (BPe based on average 16.2% 

margin), implying an average cumulative acquisition multiple of ~4.3x, within the 

company acquisition target multiples of between 4-5x. On an assumed ~$10.3m 

NPAT contribution, this equates to an estimated ROIC of ~9.8%. We view this as an 

attractive entry multiple, particularly given the opportunity to lift profitability through 

integration into CCV’s corporate network, operational improvement and scale 

benefits. This is reflected in the improving per-store EBITDA margin trend shown in 

Figure 18. 

International upside. The UK represents a meaningful medium-term growth 

opportunity for CCV, albeit with a different earnings profile to Australia and New 

Figure 13: Organic vs. Acquisitive Revenue growth  Figure 14: Franchise acquisition pipeline 

 

 

 
Source: Company Reports, Bell Potter Securities Estimates  Source: Company Reports, Bell Potter Securities Estimates 

Figure 15: Acquisition characteristics   Figure 16: Aus, UK and NZ store operations EBITDA margin 

 

 

 
Source: Company Reports, Bell Potter Securities Estimates 

*FY23 excluded as 0 acquisitions were made  
 Source: Company Reports, Bell Potter Securities Estimates 
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Zealand. Unlike ANZ, where store operations combine second-hand retail, 

pawnbroking and personal finance, the UK business does not currently offer lending. 

This reflects CCV’s 2016 exit from the UK unsecured personal lending market as part 

of a broader restructure, as well as the more onerous regulatory framework governing 

short-term consumer credit in that market. As a result, UK earnings are driven 

primarily by retailing of new and second-hand goods, pawnbroking services and 

franchise income from a sizeable franchise network of ~130 stores. 

UK buyback runway. The key upside lies in CCV’s ability to progressively convert 

UK franchise stores into corporate-owned locations. There are approximately 135 UK 

franchises that could be potential buyback targets, providing a sizeable runway for 

future capital deployment. Based on historical acquisition metrics, we estimate an 

average capital outlay of ~$800k per store, implying a total opportunity of ~$108m. 

Applying the historical per-store contribution of ~$1.5m of revenue and ~$171k of PBT 

suggests the UK pipeline could ultimately add ~$197m of revenue and ~$23m of PBT 

if fully executed. This would represent a material uplift to group earnings and further 

increase CCV’s exposure to the UK retail and pawnbroking market. 

A look at the unit economics. Australian and UK stores have slightly different 

product offerings, which drives some variation in store-level profitability. In Australia, 

CCV’s corporate stores operate across the full Cash Converters model, combining 

second-hand retail, pawnbroking and personal finance, while the UK business 

excludes personal lending. This results in a higher three-year average EBITDA 

margin in Australia of ~17%, compared with ~13% in the UK. Figure 20 outlines the 

typical economics of an Australian store, which we view as the best representation of 

the full-service Cash Converters model. Store margins have expanded since FY23, 

supported by operational leverage and a materially stronger gold price (+114% FY23 

to date). CCV has benefited through both retail sales and scrap activity, with the latter 

offering attractive margins given the faster inventory turn and lower holding costs 

relative to in-store resale. 

Figure 17: EBITDA mix by geography  Figure 18: CCV store share vs. global network 

 

 

 
Source: Company Reports, Bell Potter Securities Estimates  Source: Company Reports, Bell Potter Securities Estimates 

Figure 19: Average revenue per Corporate store  Figure 20: Retail store economics (Australia) 

 

 

 
Source: Company Reports, Bell Potter Securities Estimates  Source: Company Reports, Bell Potter Securities Estimates 
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Company Overview 

Background 

Cash Converters provides unsecured lending and second-hand retail services in 

Australia, New Zealand, the United Kingdom and other international markets. The 

company offers personal loans and vehicle financing services and is also involved in 

the retailing of second-hand goods and pawnbroking services, through a network of 

197 corporate owned stores and 459 franchised stores. The company is 

headquartered in Perth, Australia and was founded in 1984.  

HISTORY 

1984 – Founder Brian Cumins opens the first store in Victoria Park, Western Australia 

1988 – First two franchise stores open in Western Australia 

1991 – First international store opens in Essex, UK 

1997 – Listed on the Australian Stock Exchange 

2005 – Reaches 450 stores worldwide 

2009 – Reaches 500 stores worldwide and EZCORP is introduced as a strategic 

shareholder 

2012 – Fully regulated by the National Consumer Credit Protection Act passed in 

Federal Government 

2013 – Acquires Carboodle (now Green Light Auto Finance) 

2014 – Celebrates 30 years of operations with 768 stores in 21 countries 

2019 – Launches My Loans Personal Finance app to manage personal finance loans 

2020 – Sam Budiselik is appointed as CEO & MD 

2022 – Acquires the remaining equity in New Zealand Master Franchisor 

2023 – Acquires UK Franchise Group - Capital Cash, the largest franchise group in 

the United Kingdom 

2024 – Launches Line of Credit product  

2025 – Customers can no longer apply for SACC (small loans and cash advances) 

and MACC (medium loans) and launches Cashies loan product 

Business segments 

The company owns the Cash Converters brand, and owns corporate stores but also 

licenses the brand and IP to franchisees worldwide.  

Segmentally, CKF reports five key segments: 

• Store Operations – Australian corporate stores involved in the retail sale of new 

and second-hand goods, pawnbroking and personal lending. 

• Personal Finance – Consumer lending business which includes Cashies.  

• Vehicle Finance – Motor vehicle financing (loan book wind down in progress). 

• UK – UK corporate stores involved in the retail sales of new and second-hand 

goods, pawnbroking and the collection of franchise fees from the UK franchisee 

network. 

• NZ – NZ corporate stores involved in the retail sale of new and second-hand 

goods, pawnbroking and personal lending, as well as the collection of franchise 

fees from the NZ franchisee network. 

• Head Office – Sale of franchise licenses in Australia and master licenses globally. 

Also includes eliminations, central admin costs, director remuneration, interest 

income and head office operating expenses.  
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Figure 21: Company Overview graphic 

 
Source: Company Reports, Ibis World, Bell Potter Securities, ROW = Rest of World 

 

 

Personal Finance - Personal lending up to $10,000 (Cashies loan)
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Appendix 
Two key segments. Simplifying the overall business to two key segments, Retail and 

Consumer Lending, provides a clearer view of CCV’s revenue mix. Revenue is 

diversified across pawnbroking, personal loans, retail sales and franchise-related 

income, with consumer lending supported by interest income from pawn and personal 

finance products, while retail captures the sale of new and second-hand goods 

through the store network. This highlights the complementary nature of CCV’s model, 

with lending providing recurring customer engagement and retail benefiting from 

growth in the second-hand economy. 

Figure 22: Revenue split via key sub-categories 

 
Source: Company Reports, Bell Potter Securities 

Key customer profile. The below highlights the distinct but complementary customer 

profiles across CCV’s two core segments. Consumer lending customers are typically 

seeking short-term liquidity and value flexible access to credit, while retail customers 

are increasingly motivated by affordability, product availability and the appeal of 

authenticated second-hand goods. This supports CCV’s dual-channel model, where 

lending drives repeat customer engagement and retail benefits from broader 

demographic demand for value-led and circular economy consumption. 

Figure 23: Consumer and Retail customer profiles 

 
Source: Company Presentations, Bell Potter Securities 
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Earnings and Valuation 

Earnings Estimates  

~10% revenue growth, FY26-30e. Our revenue forecasts out to FY30e see a ~13% 

revenue growth CAGR driven by new store growth across Australia and the UK, 

alongside personal lending growth coming from uptake in the Cashies loan product 

from FY27 onwards.  

~12% EBITDA growth FY26-30e. We expect to see a near-term margin reset 

(FY26/27e) as the loan book reduces higher yielding loans, while the ramp up of the 

line of credit/Cashies loan product will see an immediate increase in Expected Credit 

Losses due to the non-cash inclusion in operating expenses.  

Figure 24: Revenue forecast and earnings drivers 

 
Source: Company Reports, Bell Potter Securities Estimates  

 

 

 

June Year end 2025a 1H26a 2H26e 2026e 1H27e 2H27e 2027e 1H28e 2H28e 2028e

Revenue

Store Operations 161.4 97.7 103.1 200.8 108.7 114.5 223.3 118.7 126.9 245.6

   YoY growth 8% 22% 27% 24% 11% 11% 11% 9% 11% 10%

Personal Finance 90.5 30.4 28.5 58.9 35.0 28.3 63.3 43.8 40.4 84.3

   YoY growth -15% -34% -36% -35% 15% -1% 7% 25% 43% 33%

Vehicle Finance 14.9 5.1 4.9 10.0 2.6 2.6 5.3 1.0 1.1 2.1

   YoY growth -20% -39% -25% -33% -48% -46% -47% -62% -59% -61%

UK 86.5 57.1 68.8 125.9 76.1 72.6 148.7 83.4 79.4 162.8

   YoY growth 16% 38% 53% 46% 33% 6% 18% 10% 9% 9%

NZ 23.6 12.3 11.9 24.2 12.7 12.2 24.9 13.1 12.6 25.7

   YoY growth -6% 3% 1% 2% 3% 3% 3% 3% 3% 3%

Head Office 8.4 4.1 4.3 8.4 3.8 4.0 7.7 3.8 4.0 7.7

   YoY growth 16% 2% 0% 1% -8% -9% -8% 0% 0% 0%

Total Revenue 385.3 206.7 221.4 428.2 239.0 234.3 473.3 263.8 264.4 528.1

   YoY growth 1% 8% 15% 11% 16% 6% 11% 10% 13% 12%

EBITDA

Store Operations 31.1 18.7 20.7 39.3 19.5 20.8 40.3 21.5 23.3 44.8

   YoY growth 29% 40% 27% 33% 4% 11% 7% 9% 11% 10%

   Margin 19% 19% 20% 20% 18% 18% 18% 18% 18% 18%

Personal Finance 37.4 9.5 11.8 21.4 14.5 11.7 26.2 18.2 16.7 34.9

   YoY growth -16% -50% -36% -43% 52% -1% 23% 25% 43% 33%

   Margin 41% 31% 41% 36% 41% 41% 41% 41% 41% 41%

Vehicle Finance 11.1 4.2 3.4 7.6 1.8 1.8 3.7 0.7 0.8 1.4

   YoY growth 36% -35% -25% -31% -57% -46% -52% -62% -59% -61%

   Margin 74% 83% 70% 77% 70% 70% 70% 70% 70% 70%

UK 14.2 10.3 11.7 22.0 13.1 11.3 24.4 14.4 12.4 26.8

   YoY growth 10% 59% 53% 55% 28% 6% 16% 10% 9% 9%

   Margin 16% 18% 17% 17% 17% 16% 16% 17% 16% 16%

NZ 2.9 1.6 1.1 2.6 1.1 1.1 2.2 1.2 1.1 2.3

   YoY growth 41% -15% 1% -9% -27% 3% -15% 3% 3% 3%

   Margin 12% 13% 9% 11% 9% 9% 9% 9% 9% 9%

Head Office/Eliminations -23.1 -14.6 -10.7 -25.3 -10.9 -12.8 -23.7 -10.9 -12.8 -23.7

   YoY growth

   Margin - - - - - - - - - -

Total EBITDA 73.6 29.7 38.0 67.7 39.1 33.9 73.1 44.9 41.6 86.5

   YoY growth 8% -6% 2% -2% 28% 6% 16% 13% 19% 16%

   Margin 19% 14% 17% 16% 16% 14% 15% 17% 16% 16%
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Valuation 

Buy rating with a $0.34/share target price. Our $0.34 12-month price target is 

based on a 50:50 blend of 1) Discounted Cash Flow (DCF) valuation/methodology 

utilising a WACC of ~8.2% and a terminal growth rate of 3.5%; and 2) Target P/E 

multiple of ~8.0x on an FY27e and FY28e NPAT blended basis. 

Relative valuation. Our ~8.0x forward P/E target multiple is a slight discount to the 

peer group median, made up of a comparable group consisting of both pawnbroking, 

second-hand good retailing and consumer lending businesses that have global 

footprints. These include Credit Corp Group (CCP.ASX), MoneyMe (MME.NYSE), 

Pepper Money (PPM.ASX), Humm Group (HUM.ASX), EZCorp Inc. (EZPW.NYSE), 

FirstCash Holdings (FCFS.NYSE), and Ramsdens Holdings (RFX.LSE).     

Figure 25: Valuation Summary 

 

 

 
 

Source: Bell Potter Securities Estimates 

 

 

 

 

DCF FY26e FY27e FY28e FY29e FY30e FY31e FY32e FY33e FY34e FY35e

Operating Cash Flow 56.7 61.5 69.3 77.4 81.5 84.8 87.9 91.1 94.5 98.2

Capex -64.9 -30.1 -44.3 -46.6 -48.0 -49.0 -50.0 -51.1 -52.3 -53.5

Lease payments -13.4 -14.8 -16.5 -17.4 -17.9 -18.3 -18.7 -19.1 -19.5 -20.0

Free Cash Flow -21.6 16.6 8.6 13.4 15.5 17.6 19.2 20.9 22.8 24.7

Discount Rate 0.016 1.016 2.019 3.019 4.019 5.019 6.022 7.022 8.022 9.022

Diluted SOI (m) 745.8 745.8 745.8 745.8 745.8 745.8 745.8 745.8 745.8 745.8

FCF per share -0.03 0.02 0.01 0.02 0.02 0.02 0.03 0.03 0.03 0.03

PV of FCF -21.5 15.3 7.3 10.5 11.3 11.9 12.0 12.0 12.1 12.2

Total PV of FCF 0.2

Terminal Value 0.4

Value 0.5

Net Debt/(Cash) 0.1

Other 0.0

Equity Value 0.4

Shares on issue 711.5

Equity Value ($) 0.40

FY27e NPAT 26.6          

FY28e NPAT 33.1          

P/E Target Multiple 8.0x

Implied Enterprise Value 256           

Net Debt (last reported) 70.4

Deferred Acquisition Costs 0.0

Implied Equity Value 186           

Diluted shares on issue 711.5

Valuation per Share 0.26$       

Discount Factor 0.0

12-month forward Valuation 0.26$       

Relative Valuation (P/E)

Methodology Weighting Value

DCF Valuation 60% 0.40$       

Relative Valuation 40% 0.26$       

Blended Valuation (Rounded) 0.34$       
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Listed Comps 
We assess CCV against a global peer group that reflects the two core components of 

its business model: consumer finance and pawnbroking/second-hand retail. The 

domestic consumer finance peer set includes Credit Corp, MoneyMe, Pepper Money, 

Humm, Plenti, Latitude, Solvar and Zip, which provide relevant benchmarks for loan 

book growth, credit performance, funding costs and earnings multiples in the 

Australian non-bank lending market. We also include international pawnbroking and 

alternative finance operators such as FirstCash, EZCorp, Ramsdens, MoneyMax, 

ValueMax and World Acceptance, which better capture CCV’s store-based retail, 

pawn lending and second-hand goods exposure. While no single listed peer is directly 

comparable, this blended peer group provides the most relevant framework for 

assessing CCV’s valuation across both its financial services and retail earnings 

streams. 

Figure 26: Listed Comps – Domestic and Global Pawnbroking and Personal Lenders 

 
Source: Consensus based data, Bloomberg, Bell Potter Securities 

 

 

 

 

 

YTD Price Market Cap EV

% Change Local ($m) Local ($m) 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027

Cash Converters International Ltd CCV AU Equity AUD 0.30 -10.6% 229.2           358.2           11.2% 9.8% -12.9% 6.7% 15.1% 14.7% 5.5 5.2 8.4 8.2

Credit Corp Group Ltd CCP AU Equity AUD 12.62 -10.2% 859.0           1,021.0        9.1% 7.5% 8.7% 7.3% 32.7% 32.6% 5.3 4.9 8.3 7.6

MoneyMe Ltd MME AU Equity AUD 0.08 -31.1% 65.8             1,737.2        24.6% 25.8% -54.2% -92.3% -11.8% -0.7% -64.1 -833.2 -6.8 8.1

Pepper Money Ltd/Australia PPM AU Equity AUD 1.62 -25.2% 725.5           16,852.3      -68.9% 5.7% n.a. 7.8% 41.4% 42.2% 90.6 84.1 6.9 6.3

Humm Group Ltd HUM AU Equity AUD 0.46 -34.3% 232.3           4,578.8        -0.1% 5.1% -126.5% 21.3% 9.3% 10.7% 73.9 60.9 6.4 4.7

Plenti Group Ltd PLT AU Equity AUD 0.83 -25.6% 151.4           2,943.8        -50.2% 17.5% n.a. 37.0% 5.4% 6.3% 178.4 130.3 5.9 6.2

Latitude Group Holdings Ltd LFS AU Equity AUD 0.91 -12.5% 946.2           7,271.7        -26.8% 4.7% 57.1% -2.5% 22.8% 21.3% 35.8 36.7 7.6 7.0

Solvar Ltd SVR AU Equity AUD 1.51 -12.3% 284.2           774.5           -5.0% 3.3% -4.2% 3.9% 49.6% 49.9% 7.9 7.6 8.1 7.6

Zip Co Ltd ZIP AU Equity AUD 2.86 -13.1% 3,586.9        5,952.1        24.9% 17.9% 37.2% 24.4% 17.5% 18.4% 25.5 20.5 30.4 21.5

-0.1% 7.5% -4.2% 7.3% 17.5% 18.4% 25.5          20.5          7.6            7.6            

-9.0% 10.8% -13.5% 1.5% 20.2% 21.7% 39.9          53.7-          8.4            8.6            

YTD Price Market Cap EV

% Change Local ($m) Local ($m) 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027

FirstCash Holdings Inc FCFS US Equity USD 223.51 40.23716 9,797.9        12,278.1      16.4% 8.7% 25.1% 12.2% 20.5% 21.2% 14.1 12.5 20.8 17.9

EZCORP Inc EZPW US Equity USD 32.38 66.73532 1,992.5        2,459.3        32.7% 7.9% 44.8% 8.9% 16.4% 16.5% 8.9 8.2 16.0 14.8

World Acceptance Corp WRLD US Equity USD 184.63 31.51222 856.7           1,368.6        -1.4% 9.5% n.a. n.a. n.a. n.a. n.a. n.a. 26.1 16.8

Ramsdens Holdings PLC RFX LN Equity GBP 592 58.59414 191.5           197.7           37.8% -13.0% 67.0% -27.9% 22.0% 18.3% 5.6 7.7 8.8 13.0

MoneyMax Financial Services Ltd MMFS SP Equity SGD 0.825 80.32247 773.4           1,647.7        54.5% 7.1% n.a. n.a. 26.5% 26.9% 9.5 8.7 7.8 6.9

Valuemax Group Ltd VMAX SP Equity SGD 0.95 -4.040405 899.6           1,780.7        17.7% 10.5% n.a. n.a. 24.4% 24.9% 11.2 9.9 7.0 6.3

25.2% 8.3% 44.8% 8.9% 22.0% 21.2% 9.5            8.7            12.4          13.9          

26.3% 5.1% 45.6% -2.3% 22.0% 21.5% 9.8            9.4            14.4          12.6          

EBITDA Growth EBITDA margin (%) EV/EBITDA (x)
Domestic Ticker Currency Last Price

Sales Growth

EV/EBITDA (x)

Median

Average

International Ticker Currency Last Price

Median

Average

Sales Growth EBITDA Growth EBITDA margin (%)

P/E (x)

P/E (x)

Figure 27: FY27e P/E vs. global peers  Figure 28: FY27e P/E vs. EBITDA margins 

 

 

 
Source: Consensus based data, Bloomberg, Bell Potter Securities  Source: Consensus based data, Bloomberg, Bell Potter Securities 
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Board and management 
Management 

Sam Budiselik – Managing Director & Chief Executive Officer  

Mr. Budiselik was appointed Managing Director and Chief Executive Officer in 2020, 

having been with the company since 2016, previously as Chief Operating Officer. 

Prior to CCV, Mr. Budiselik was Chief Operating Officer at Patersons Securities (now 

Canaccord Genuity). Prior experience includes 12 years abroad at investment banks 

UBS and Barclays, in London, New York and Singapore.  

David Rose – Chief Financial Officer 

Mr. Rose joined Cash Converters in 2025, having previously spent 8 years as Group 

Chief Financial Officer at ScotPac (formerly Scottish Pacific), as well as 11 years as 

an executive at CBA/Bankwest.  

Board 

Timothy Jugmans – Non-Executive Chairman  

Mr. Jugmans is the Chief Financial Officer at EZCORP (the largest shareholder in 

CCV), having joined the business in 2016 as Vice President, Treasury and M&A. Mr 

Jugmans has 25 years’ experience providing strategic and financial services advice 

for a variety of companies, with past experience including seven years with Lexicon 

Partners, an independent corporate advisory and consulting firm based in Sydney, 

Australia. 

Peter Cumins – Executive Deputy Chairman 

Mr. Cumins is a former Managing Director of Cash Converters, having joined the 

company in 1990 in the Finance and Administration team. He is a qualified 

accountant, having overseen franchisee growth in Australia and the development of 

the international franchise system. Mr. Cumins is a Non-Executive Director of Perth 

Bears Limited, and Executive Director of Game Gear Holdings Pty Ltd. 

Lachlan Given – Non-executive Director 

Mr. Given is the Chief Executive Officer of EZCORP (the largest shareholder of CCV) 

and is a Director of US agricultural media company The Farm Journal Corporation. 

His experience includes stints in investment banking and equity capital markets in 

Hong Kong and Sydney at Merrill Lynch. Mr. Given is a Director of Senetas 

Corporation and Canstar.  

Andrew Spicer – Independent Non-executive Director 

Mr. Spicer joined the board in 2024, bringing a depth of experience across financial 

services, strategy, brand building, digital transformation and leadership. Mr. Spicer 

was previously Managing Director and Chief Executive Officer of Canstar, growing the 

brand to have over 2 million monthly visitors. Prior to this, he was involved in the 

listing of WebCental on the ASX, growing it to become Australia’s largest web and 

application hosting company.  

Robert Hines – Independent Non-executive Director  

Mr. Hines. Has over 35 years’ experience across finance, retail and operational roles. 

Prior notable roles include as Chief Financial Officer and Chief Operating Officer of 

Bank of Queensland, Suncorp Group, and Queensland Sugar Limited. Mr. Hines is 

currently a Non-Executive Director of Mackay Sugar Limited. 

Mark Ashby – Independent Non-Executive Officer 

Mr. Ashby is an experienced executive, board member and advisor with more than 30 

years’ experience across Australia and the USA. He has extensive expertise in 

shareholder value creation, corporate governance, refinancing and business growth. 

Formerly Chief Financial Officer of EZCORP and Myer Holdings Ltd, where he led 

Myer’s 2009 ASX IPO. 
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Cash Converters International (CCV) 
BUSINESS OVERVIEW 

Cash Converters is a diversified consumer lender and second-hand goods retailer, 

with 656 stores globally. Beyond its corporate-operated stores, CCV is the Master 

Franchisor of the global Cash Converters brand, earning royalty income from 

franchisees. Through the purchase and sale of pre-owned inventory across its retail 

network, the business is a major facilitator of the circular economy, and through its 

lending arm ranks among Australia's largest non-bank lenders in its consumer credit 

segment providing unsecured personal loans alongside pawnbroking advances 

secured against pawned items. 

VALUATION METHOD 

Our $0.34 12-month price target is based on a 50:50 blend of 1) Discounted Cash 

Flow (DCF) valuation/methodology utilising a WACC of ~8.2% and a terminal growth 

rate of 3.5%; and 2) Target P/E multiple of ~8.0x on a FY27e and FY28e blended 

basis. 

RISKS 

Risks to an investment in CCV include but are not limited to: 

Regulatory and Legal Compliance: Cash Converters faces significant non-financial 

risk challenges, including managing conduct, culture, and detecting or disrupting 

criminal abuse within the financial system. Regulatory adjustments can fundamentally 

restrict alternative lending products or increase compliance overhead. 

Strategic Transition and Loan Book Execution Risk: Cash Converters is currently 

shifting away from higher-risk legacy credit products towards a simplified model of 

lower-risk, longer-term, and regulated lending products, with the key risk being the 

company's ability to smoothly transition its earnings mix without experiencing a 

contraction in overall loan book scale or interest margins. A failure to successfully 

execute this product transition would directly impair the dual-earning stream thesis 

that underpins the company's diversified business model. 

Credit and Default Risk Under Macroeconomic Stress: Significant macroeconomic 

factors entirely outside the company’s control, including unemployment rates, relative 

income growth, consumer confidence, and prevailing interest rates can threaten 

borrower default rates in periods of economic stress, which can lead to higher-than-

expected provisions and directly depress net earnings. 

Funding, Liquidity, and Capital Access Risks: Cash Converters relies heavily on 

maintaining access to diverse capital and credit facilities to fund its ongoing growth, . 

Expansion plans, including the scaling of its lending products and corporate store 

acquisitions, require substantial capital supported by its undrawn securitisation 

facilities and a bank facility in the UK. Any sudden disruption in capital markets or 

restricted access to funding could affect its growth trajectory. 

Franchise Acquisition and Integration Risk: Executing and integrating store 

acquisitions can have operational integration risks. Failure to successfully manage 

this pipeline or properly integrate these corporate-owned stores could dilute margins. 

Inventory Valuation and Circular Economy Appraisal Risks: While serving the 

circular economy provides a key competitive advantage during periods of economic 

moderations, poor inventory appraisal or fluctuating consumer demand for recycled 

goods could lead to inventory write-downs and squeeze retail margins. 
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RECOMMENDATION (initiation) 

BUY 
PRICE   

A$0.295 
TARGET (12 MONTHS)   

A$0.34 (initiation) 

 
Table 1: Financial summary 

 
Source: Bell Potter Securities estimates 

 

Date 20/4/26 Bell Potter Securities

Price A$/sh 0.30 Leo Armati (larmati@bellpotter.com.au, +61 2 8224 2846)

Target Price A$/sh 0.34

2024a 2025a 2026e 2027e 2028e

PROFIT AND LOSS FINANCIAL RATIOS

Year ending 30 June Unit 2024a 2025a 2026e 2027e 2028e Year ending 30 June Unit 2024a 2025a 2026e 2027e 2028e

Sales revenue A$m 382.6     385.3     428.2     473.3     528.1     Underlying EPS A¢/sh 2.7          3.7          3.6          3.9          4.8          

   Change % 26.4% 0.7% 11.1% 10.5% 11.6%    Change % -118% 39.3% -1.4% 6.5% 24.6%

EBITDA A$m 69.0        73.6        67.7        73.1        86.5        P/E (on underlying EPS) x 11.1        8.0          8.1          7.6          6.1          

   Change % 26.5% 6.6% -8.0% 8.0% 18.3% EV/EBITDA x 4.1          3.8          4.1          3.8          3.2          

Depreciation & Amortisation A$m (16.4)      (17.8)      (22.1)      (25.1)      (28.0)      EV/EBIT x 5.7          5.0          6.1          5.8          4.8          

EBIT A$m 49.3        55.8        45.6        48.0        58.5        EV/Sales x 0.7          0.7          0.7          0.6          0.5          

Net Interest A$m (22.4)      (21.4)      (10.0)      (10.0)      (11.2)      NTA A$/sh 0.3          0.3          0.3          0.3          0.3          

Pre-tax profit A$m 26.9        34.4        35.6        37.9        47.3        P/NTA x 1.0          1.0          1.1          0.9          0.8          

Tax expense A$m (9.5)         (9.9)         (10.7)      (11.4)      (14.2)      Book Value A$/sh 0.3          0.3          0.3          0.3          0.4          

   Tax rate % 35% 29% 30% 30% 30% Price/Book x 0.9          0.9          0.9          0.9          0.8          

Underlying Net Profit A$m 17.4        24.5        24.9        26.6        33.1        DPS A¢/sh 2.0          2.0          2.0          2.0          2.0          

    Change % -118% 41% 2% 7% 25%    Pay-out % 75% 54% 55% 52% 41%

FX from foreign operations A$m (0.1)         4.6          (3.1)         -          -          Yield % 6.8% 6.8% 6.8% 6.8% 6.8%

Reported Net Profit A$m 17.3        29.1        21.8        26.6        33.1        Franking % 100.0% 100.0% 100.0% 100.0% 100.0%

CASH FLOW STATEMENT PERFORMANCE RATIOS

Year ending 30 June Unit 2024a 2025a 2026e 2027e 2028e Year ending 30 June Unit 2024a 2025a 2026e 2027e 2028e

EBITDA A$m 69.0        73.6        67.7        73.1        86.5        Revenue growth % 26.4% 0.7% 11.1% 10.5% 11.6%

Working capital changes A$m 0.6          (3.3)         (24.2)      (2.2)         (5.2)         EBITDA growth % 26.5% 6.6% -8.0% 8.0% 18.3%

Net Interest Expense A$m 1.4          1.6          1.8          2.0          2.2          EBIT growth % 23.4% 13.1% -18.2% 5.1% 21.9%

Tax A$m (9.5)         (12.1)      (9.4)         (11.4)      (14.2)      Gross Profit margin % 60.9% 63.6% 61.4% 60.9% 60.9%

Other operating items A$m (23.0)      23.4        20.8        -          -          EBITDA margin % 18.0% 19.1% 15.8% 15.4% 16.4%

Operating Cash Flow A$m 38.5        83.1        56.7        61.5        69.3        EBIT margin % 12.9% 14.5% 10.7% 10.1% 11.1%

Capex A$m (4.6)         (5.8)         (14.1)      (16.0)      (17.9)      

Free Cash Flow A$m 34.0        77.2        42.5        45.5        51.5        Gross cash conversion % 67.6% 127.2% 95.0% 97.0% 94.0%

Growth/Acquisition capex A$m (26.2)      (22.5)      (50.7)      (14.1)      (26.4)      Free cash-flow yield % 17.5% 39.5% 19.3% 20.7% 23.4%

Debt increase/(reduction) A$m 1.8          (13.3)      (13.5)      -          -          ROE % 8.3% 10.9% 10.2% 10.3% 12.1%

Payment of leases A$m (9.2)         (11.3)      (13.4)      (14.8)      (16.5)      Capex/Depn x 0.3          0.3          0.6          0.6          0.6          

Dividends paid A$m (12.6)      (12.6)      (13.4)      (14.2)      (14.2)      Net interest cover x 2.2          2.6          4.6          4.8          5.2          

Other investing items A$m (2.9)         (1.7)         (0.1)         -          -          Net debt/EBITDA x 2.3          1.8          2.3          2.1          2.0          

Equity A$m -          -          24.1        -          -          Net debt/equity % 41.5% 26.0% 29.5% 27.1% 27.3%

Net change in cash A$m (15.2)      16.0        (24.4)      2.4          (5.6)         Net debt/net debt + equity % 29.3% 20.6% 22.8% 21.3% 21.4%

BALANCE SHEET HALF YEARLY PROFIT & LOSS

Year ending 30 June Unit 2024a 2025a 2026e 2027e 2028e Year ending 30 June Unit 1H25 2H25 1H26 2H26e 1H27e

Cash A$m 56.3        73.2        48.3        50.6        45.0        Sales revenue A$m 192.1     193.2     206.7     221.4     239.0     

Receivables A$m 185.2     165.9     155.5     156.4     158.6        Change % 0% 1% 8% 15% 16%

Inventories & WIP A$m 33.0        41.8        52.1        55.1        62.1        EBITDA A$m 28.9        44.7        29.7        38.0        39.1        

Other current assets A$m 3.9          4.9          5.9          5.9          5.9             Margin % 15% 23% 14% 17% 16%

Current Assets A$m 278.5     285.8     261.7     268.0     271.6     Deprec. & amort. A$m (8.5)         (9.2)         (10.7)      (11.3)      (13.1)      

Fixed Assets (PP&E) A$m 10.7        13.9        16.0        16.9        19.1        EBIT A$m 20.3        35.5        19.0        26.6        26.0        

Right-of-use Assets A$m 56.9        59.3        75.7        83.0        90.6        Interest expense A$m (3.6)         (17.8)      (4.7)         (5.3)         (4.7)         

Intangibles A$m 33.1        47.2        86.8        76.5        77.0        Pre-tax profit A$m 16.7        17.7        14.3        21.3        21.3        

Other non-current assets A$m 98.8        79.5        80.9        81.5        83.1        Tax expense A$m (4.6)         (5.3)         (4.3)         (6.4)         (6.4)         

Non Current Assets A$m 199.6     199.9     259.3     258.0     269.7        Tax rate % 28% 30% 30% 30% 30%

Total Assets A$m 478.0     485.7     521.0     526.0     541.3     Underlying Net Profit A$m 12.1        12.4        10.1        14.9        14.9        

Creditors & Other A$m 27.2        31.3        30.0        31.8        35.9        Abs. & extras. A$m 2.5          2.1          (3.1)         -          -          

ST debt (incl. leases) A$m 112.5     101.5     61.8        64.8        68.4        Reported Profit A$m 14.6        14.6        6.9          14.9        14.9        

Other current liabilities A$m 15.9        13.9        38.3        22.1        5.5          

Current Liabilities A$m 155.7     146.7     130.1     118.7     109.8     Segment Breakdown Unit 2024a 2025a 2026e 2027e 2028e

LT debt (incl. leases) A$m 102.6     100.6     139.3     142.7     146.2     Store Operations A$m 150.1 161.4 200.8 223.3 245.6

Provisions A$m 8.4          10.4        12.9        13.7        15.4        Personal Finance A$m 106.8 90.5 58.9 63.3 84.3

Non Current Liabilities A$m 111.0     111.1     152.2     156.3     161.6     Vehicle Financing A$m 18.6 14.9 10.0 5.3 2.1

Total Liabilities A$m 266.7     257.8     282.3     275.0     271.4     UK A$m 74.8 86.5 125.9 148.7 162.8

Net Assets A$m 211.4     228.0     238.7     251.0     269.9     NZ A$m 25.1 23.6 24.2 24.9 25.7

Share Capital A$m 250.5     249.5     249.5     249.5     249.5     Head Office A$m 7.2 8.4 8.4 7.7 7.7

Reserves A$m 9.2          14.9        14.9        14.9        14.9        Total Segment Revenue A$m 382.6 385.3 428.2 473.3 528.1

Retained Earnings A$m (48.4)      (36.4)      (25.7)      (13.4)      5.5          

Total Equity A$m 211.4     228.0     238.7     251.0     269.9     Loan Book Unit 2024a 2025a 2026e 2027e 2028e

Run-down loan books A$m 126.7 85.6 39.9 20.0 0.0

Core Net debt/(cash) $m 87.8        59.2        70.4        68.0        73.7        Core loan book A$m 161.3 159.0 181.0 199.1 238.9

Net debt/(cash) [incl. leases] $m 158.8     129.0     152.8     156.8     169.6     Gross Loan Book A$m 288.0 244.6 220.9 219.0 238.9
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RECOMMENDATION  

STRUCTURE 

BUY Expect >15% total return on a 12 month 
view. For stocks regarded as ‘Speculative’ 
a return of >30% is expected.  

HOLD Expect total return between -5% and 15% 
on a 12 month view. 

SELL Expect <-5% total return 
on a 12 month view. 

 

Speculative Investments are either start-up 

enterprises with nil or only prospective operations  

or recently commenced operations with only 

forecast cash flows, or companies that have 

commenced operations or have been in operation 

for some time but have only forecast cash flows 

and/or a stressed balance sheet. Such investments 

may carry an exceptionally high level of capital risk 

and volatility of returns. 
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RESEARCH COVERAGE & POLICIES  For Bell Potter Securities’ Research Coverage Decision Making 

Process and Research Independence Policy please refer to our company website: 

https://bellpotter.com.au/research-independence-policy/. 

AUTHORING RESEARCH ANALYST’S CERTIFICATION  The Authoring Research Analyst is responsible for 

the content of this Research Report, and, certifies that with respect to each security that the Analyst covered in 

this Report (1) all the views expressed accurately reflect the Analyst’s personal views about those securities 

and were prepared in an independent manner and (2) no part of the Analyst’s compensation was, is or will be, 

directly or indirectly, related to specific recommendations or views expressed by that Research Analyst in the 

Research Report. 

RESEARCH ANALYST’S COMPENSATION  Research Analyst’s compensation is determined by Bell Potter 

Securities Research Management and Bell Potter Securities’ Senior Management and is based upon activities 

and services intended to benefit the investor clients of Bell Potter Securities Ltd. Compensation is not linked to 

specific transactions or recommendations. Like all Company employees Research Analysts receive 

compensation that is impacted by overall Company profitability. 

PRICES  The Price appearing in the Recommendation panel on page 1 of the Research Report is the Closing 

Price on the Date of the Research Report (appearing in the top right hand corner of page 1 of the Research 

Report), unless a before midday (am) time appears below the Date of the Research Report in which case the 

Price appearing in the Recommendation panel will be the Closing Price on the business day prior to the Date of 

the Research Report. 

AVAILABILITY  The completion and first dissemination of a Recommendation made within a Research Report 

are shortly after the close of the Market on the Date of the Research Report, unless a before midday (am) time 

appears below the Date of the Research Report in which case the Research Report will be completed and first 

disseminated shortly after that am time. 

DISSEMINATION  Bell Potter generally disseminates its Research to the Company’s Institutional and Private 

Clients via both proprietary and non-proprietary electronic distribution platforms. Certain Research may be 

disseminated only via the Company’s proprietary distribution platforms; however such Research will not contain 

changes to earnings forecasts, target price, investment or risk rating or investment thesis or be otherwise 

inconsistent with the Author’s previously published Research. Certain Research is made available only to 

institutional investors to satisfy regulatory requirements. Individual Bell Potter Research Analysts may also opt 

to circulate published Research to one or more Clients by email; such email distribution is discretionary and is 

done only after the Research has been disseminated. The level and types of service provided by Bell Potter 

Research Analysts to Clients may vary depending on various factors such as the Client’s individual preferences 

as to frequency and manner of receiving communications from Analysts, the Client’s risk profile and investment 

focus and perspective (e.g. market-wide, sector specific long term and short term etc.) the size and scope 

of the overall Client relationship with the Company and legal and regulatory constraints.
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DISCLAIMERS   

This Research Report is a private communication to 

Clients and is not intended for public circulation or 

for the use of any third party, without the prior written 

approval of Bell Potter Securities Limited. 

The Research Report is for informational purposes 

only and is not intended as an offer or solicitation for 

the purpose of sale of a security. Any decision 

to purchase securities mentioned in the Report must 

take into account existing public information on such 

security or any registered prospectus. 

This is general investment advice only and does not 

constitute personal advice to any person. Because 

this Research Report has been prepared without 

consideration of any specific client’s financial 

situation, particular needs and investment objectives 

(‘relevant personal circumstances’), a Bell Potter 

Securities Limited Broker (or the financial services 

licensee, or the representative of such licensee, who 

has provided you with this report by arrangement 

with Bell Potter Securities Limited) should be made 

aware of your relevant personal circumstances and 

consulted before any investment decision is made 

on the basis of this Research Report. 

While this Research Report is based on information 

from sources which are considered reliable, Bell 

Potter Securities Limited has not verified 

independently the information contained in this 

document and Bell Potter Securities Limited and its 

directors, employees and consultants do not 

represent, warrant or guarantee expressly or 

impliedly, that the information contained in this 

Research Report is complete or accurate. 

Nor does Bell Potter Securities Limited accept any 

responsibility for updating any advice, views, 

opinions or recommendations contained in this 

Research Report or for correcting any error or 

omission which may have become apparent after 

the Research Report has been issued. 

Bell Potter Securities Research Department has 

received assistance from the Company referred to in 

this Research Report including but not limited to 

discussions with management of the Company. Bell 

Potter Securities Policy prohibits Research Analysts 

sending draft Recommendations, Valuations and 

Price Targets to subject companies. However, it 

should be presumed that the Author of the Research 

Report has had discussions with the subject 

Company to ensure factual accuracy prior 

to publication. 

All opinions, projections and estimates constitute the 

judgement of the Author as of the Date of the 

Research Report and these, plus any other 

information contained in the Research Report, are 

subject to change without notice. Prices and 

availability of financial instruments also are subject 

to change without notice. 

Notwithstanding other departments within Bell Potter 

Securities Limited advising the subject Company, 

information obtained in such role is not used in the 

preparation of the Research Report. 

Although Bell Potter Research does not set a 

predetermined frequency for publication, if the 

Research Report is a fundamental equity research 

report it is the intention of Bell Potter Research to 

provide research coverage of the covered issuers, 

including in response to news affecting the issuer. 

For non-fundamental Research Reports, Bell Potter 

Research may not provide regular updates to the 

views, recommendations and facts included in 

the reports. 

Notwithstanding that Bell Potter maintains coverage 

on, makes recommendations concerning or 

discusses issuers, Bell Potter Research may be 

periodically restricted from referencing certain 

Issuers due to legal or policy reasons. Where the 

component of a published trade idea is subject to 

a restriction, the trade idea will be removed from any 

list of open trade ideas included in the Research 

Report. Upon lifting of the restriction, the trade idea 

will either be re-instated in the open trade ideas list if 

the Analyst continues to support it or it will be 

officially closed. 

Bell Potter Research may provide different research 

products and services to different classes of clients 

(for example based upon long-term or short term 

investment horizons) that may lead to differing 

conclusions or recommendations that could impact 

the price of a security contrary to the 

recommendations in the alternative Research 

Report, provided each is consistent with the rating 

system for each respective Research Report. 

Except in so far as liability under any statute cannot 

be excluded, Bell Potter Securities Limited and its 

directors, employees and consultants do not accept 

any liability (whether arising in contract, in tort or 

negligence or otherwise) for any error or omission in 

the document or for any resulting loss or damage 

(whether direct, indirect, consequential or otherwise) 

suffered by the recipient of the document or any 

other person. 

In the USA and the UK this Research Report is only 

for institutional investors. It is not for release, 

publication or distribution in whole or in part in the 

two specified countries. In Hong Kong this Research 

Report is being distributed by Bell Potter Securities 

(HK) Limited which is licensed and regulated by the 

Securities and Futures Commission, Hong Kong. In 

the United States this Research Report is being 

distributed by Bell Potter Securities (US) LLC which 

is a registered broker-dealer and member of FINRA. 

Any person receiving this Research Report from Bell 

Potter Securities (US) LLC and wishing to transact 

in any security described herein should do so with 

Bell Potter Securities (US) LLC. 

Bell Potter Securities acted as sole lead 

manager on the company’s October 2025 capital 

raise for $25m and received fees for that service.  

 

  

  

 


