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Cash Converters International Ltd

Strategy delivering as earnings mix shifts

Cash Converters International (ASX:CCV) is a consumer finance company operating as a service
provider, owner and franchisor of second-hand goods and financial services stores in Australia
and internationally. The company released a strong FY26 result marginally ahead of expectation,
with revenue growth of 11% to a record $429.2m (vs. RaaS $424.0m) and operating EBITDA growth
of 11% over the previous corresponding period (pcp) to $67.0m (vs. RaaS $62.1m). This was despite
the deliberate run-off of its legacy lending portfolios. The result was driven by particularly strong
performances from Australian Store Operations and the UK, where operating EBITDA increased by
50% and 54% respectively. In our view, FY26 provides clear evidence that CCV’s strategy is
delivering. The company has materially expanded and improved the profitability of its corporate
store network while simultaneously transitioning its lending business toward longer-duration and
lower-risk products. Australian stores generated $46.8m EBITDA, up 50%, supported by 13%
comparable-store sales growth and margin expansion. UK EBITDA increased by 54% to $21.7m,
with comparable-store sales growth of 6%. Together, these businesses have become increasingly
significant contributors to group earnings and provide a substantially more diversified earnings
base. At the same time, the new Cashies Loan has scaled rapidly, increasing from $23.1m to
$114.1m during FY26. The core gross loan book increased by 165% to $163.8m, while legacy run-
down books declined by 60% to $72.8m and the group net loss rate improved from 16.0% to 11.1%.
Following a strong result, we strengthen our assumptions around core loan book growth and
increase our EBITDA forecasts by 3.5% in FY27 and 1.3% in FY28, and introduce our FY29 forecast
of $98.2m, representing a three-year CAGR of 13.6%. Our DCF-based valuation increases from
$0.47/share to $0.50/share, representing upside potential of 78.6%.

Business model

Cash Converters is a diversified consumer finance and second-hand retail business operating
across Australia, the UK and New Zealand. Its store network provides a large and established
customer base through which the company generates retail sales and financial services
revenue. The business model has changed materially over recent years, with payday lending
and vehicle finance products being exited, with capital redirected towards store
corporatisation, organic store optimisation, and a simplified and scaling core lending
portfolio, providing CCV with several avenues for continued earnings growth.

The strategy is delivering

The FY26 result provides considerable evidence of the earnings potential of CCV’s strategy.
Most notably, Australian Store Operations and the UK business generated a combined
$68.5m of operating EBITDA before corporate costs, an increase of ~51% over FY25. With
group EBITDA increasing 11%, these businesses are increasingly offsetting the deliberate
reduction in earnings from the legacy lending products, whilst the loan-book transitions to
its new core products. The loan book transition also accelerated, with the core gross loan
book increasing by 165% to $163.8m, while credit quality improved with the net loss rate
declining from 16.0% to 11.1%.

DCF valuation at $0.50/share (previously $0.47/share)

Our DCF valuation increases to $0.50/share (previously $0.47/share) on higher forecasts
around Australian and UK store performance and an acceleration in core loan book growth.
CCV is currently priced on an FY27 PER of 8.6x with a fully franked dividend yield of 7.1%.
Management continues to demonstrate execution against its strategy and growth ambitions,
and we think CCV can be viewed as a compelling investment opportunity, offering both
capital growth and income.

Earnings history and Raa$S’ estimates (in ASm unless otherwise stated)

Year Revenue EBITDA adj.* NPAT adj.* EPSadj.*(c) EVI/EBITDA PER Yield
end (x) (x) %
06/26a 429.2 67.0 232 32 44 8.7 741
06/27f 4782 71.0 244 32 4.4 8.6 741
06/28f 532.1 83.7 315 42 43 6.7 741
06/29f 584.7 98.2 384 5.1 41 5.5 741

Source: Raa$S estimates for FY27f-FY29f; Company data for historical earnings; *Adjusted for one-time
and non-cash items
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Exhibits 1 and 2 illustrate the FY26 performance against FY25.

Exhibit 1: FY26 Metrics against FY25 and versus RaaS FY24 forecasts

FY26 FY25 Change %
Total Revenue 429.2 385.3 +11.4
Operating EBITDA 67.0 60.3 +11.1
Operating NPAT 23.2 254 8.7
Statutory NPAT 20.0 245 -18.4
DPS 2.0 2.0 0.0
Gross Core Loan Book 163.8 61.8 +165.0

Source: Company data and Raa$S forecasts

Exhibit 2: Segment EBITDA contribution and performance (in A$m unless otherwise stated)

FY26 FY25 Change % % of Group % of Group

(FY26)* (FY25)

Australian Stores 46.8 31.3 +49.5 51.6 37.9

Personal Finance 1.7 25.9 -54.8 12.9 314

Vehicle Finance 6.1 8.4 =274 6.7 10.2

United Kingdom 217 14.1 +53.9 239 171

New Zealand 44 2.9 +51.7 49 35
Head Office & Elimination (23.8) (22.3) +6.7
Total Group 67.0 60.3 +11.1

Source: Company data and RaaS forecasts

The key data points from the FY26 result are:

E  Revenue up 11.4% on pcp to $429.2m — The FY26 revenue result provides clear evidence that its
stated strategy is being executed. Revenue growth continues to reflect the rapidly changing
composition of CCV. Strong growth in Australian Store Operations and the UK more than offset the
decline in Personal Finance and Vehicle Finance revenue. Australian Stores revenue increased by
37% to $220.6m, while UK revenue increased by 32% to $114.5m. Conversely, Personal Finance
revenue declined by 40% to $54.8m and Vehicle Finance declined by 42% to $8.7m as the legacy
books continued to run off. A key takeaway is that the decline in these divisions is strategic rather
than demand driven. CCV has deliberately stopped originating payday loans and vehicle finance and

is reallocating capital toward its core lending and store operations.

E  Operating EBITDA up 11.1% on pcp to $67.0m — Operating EBITDA increased by 11% despite the
significant reduction in legacy lending income. Australian Store Operations was the largest
contributor, with EBITDA increasing by 50% to $46.8m. UK EBITDA increased by 54% to $21.7m,
while NZ increased by 52% to $4.4m. These gains offset substantial declines in Personal Finance and
Vehicle Finance. The earnings bridge is particularly instructive. Higher store net revenue contributed
approximately $27.3m year-on-year, while lower bad debts contributed a further $18.2m benefit.
These were partially offset by an $18.1m reduction in financial-services income and higher costs

associated predominantly with the expanded corporate store network.

E  Operating NPAT declined from $25.1m to $23.2m - The result reflects the earnings dynamics
associated with the loan-book transition. Profitable legacy lending revenue is disappearing rapidly,
while the Cashies Loan is being originated at significant scale. Under expected-credit-loss
accounting, provisions associated with newly originated loans are recognised early, while interest
income is earned over the life of those loans. Rapid growth in Cashies therefore creates a near-term
earnings headwind even as the underlying receivables base expands. This effect will diminish as the

Cashies portfolio seasons, and although the ultimate earnings contribution will depend on credit
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performance and realised losses, the improved loss rates across the loan book provide early

indication of strong performance.

[ Loan book transition accelerating — The gross loan book declined by 3% to $236.6m in FY26 from
$244.6m in FY25, although the headline movement masks a significant change in portfolio
composition. The core gross loan book increased by 165% to $163.8m from $61.8m, driven primarily
by the rapid scaling of the Cashies Loan, which grew from $23.1m to $114.1m. Conversely, run-down
loan books declined by 60% to $72.8m from $182.8m, reflecting the continued exit from
SACC/payday, MACC and vehicle finance products. As a result, core products represented
approximately 69% of the total gross loan book at FY26, compared with just 25% at FY25,
demonstrating the significant progress made in repositioning the lending portfolio toward CCV's
ongoing products. Credit performance also improved materially as the portfolio transitioned, with
the group net loss rate declining to 11.1% in FY26 from 16.0% in FY25.

Australian Store Operations and the UK were the key drivers of FY26 growth, more than offsetting the

deliberate contraction in legacy lending.

B Australian Store Operations was the standout contributor, with revenue increasing by 37% to
$220.6m and operating EBITDA increasing by 50% to $46.8m. Comparable store sales increased by
13%, while EBITDA margin expanded from 19.4% to 21.2%, demonstrating that growth was not
solely acquisition driven. The gross loan book, predominantly pawn lending, increased by 50% to
$29.8m. Australian Store EBITDA has now almost tripled from $16.5m in FY22, reflecting both the

corporatisation strategy and improving underlying store performance.

B The UK delivered similarly strong growth, with revenue increasing by 32% to $114.5m and operating
EBITDA increasing by 54% to $21.7m. Comparable store sales increased by 6% and EBITDA margin
expanded from 16.3% to 19.0%, reflecting both acquired stores and improving underlying
performance. With corporate ownership still substantially below Australia, the UK remains an

important opportunity for further franchise acquisitions and earnings growth.

B Personal Finance remains in transition but its transformation has been accelerated ahead of our
expectation. Revenue declined by 40% to $54.8m and operating EBITDA declined by 55% to $11.7m
as legacy lending products run off. However, the Cashies Loan book increased by 394% from $23.1m
to $114.1m and now represents approximately 75% of the $152.4m Personal Finance loan book. The
key issue is now earnings conversion as this rapidly expanded portfolio matures, with upfront ECL
recognition currently weighing on earnings despite the growth in receivables. Credit performance

remains encouraging, with the group net loss rate improving from 16.0% to 11.1%.

[ Vehicle Finance continues its deliberate run-off, with the gross loan book declining by 45% to
$27.4m and operating EBITDA declining by 27% to $6.1m. The portfolio remains profitable while

releasing capital for redeployment into core growth areas.

B New Zealand remains relatively small, with revenue broadly flat at $24.0m but operating EBITDA
increasing by 52% to $4.4m. The loan book declined by 23% to $9.6m as CCV ceased lending and

continued to simplify the portfolio.
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FY26 demonstrates that CCV’s strategic transition is well advanced, with the focus now shifting toward
extracting earnings growth and returns from the platforms established over recent years. We see four key

areas of focus.

E  cCashies Loan book scale and earnings conversion - The Cashies Loan book increased almost five-
fold to $114.1m in FY26 and is now the dominant product within Australian Personal Finance. The
next stage is demonstrating the mature earnings economics of the portfolio as recently originated
loans season and interest income builds. Credit performance will remain important, with the group

net loss rate improving materially to 11.1% from 16.0%.

E  Ongoing store acquisition programme - Store acquisitions remain a key avenue for growth, with
future activity expected to be weighted toward the UK, where corporate ownership remains
substantially lower than in Australia and a significant franchise conversion opportunity remains. At
30 June 2026, CCV had 200 corporate stores across Australia, the UK and NZ and 164 franchise stores
remaining across those markets. Of those franchise stores, there were only a further 28 in Australia,
but 124 in the UK, highlighting the size of the conversion opportunity. Acquisition growth will be
supplemented by greenfield store openings in both Australia and the UK, providing an additional

avenue to expand the network.

E  Store optimisation - With Australian corporatisation considerably further advanced, Australia
provides a useful lead indicator for the opportunity in the UK. Australian comparable-store sales
increased by 13% in FY26 and EBITDA margins expanded as CCV improved merchandising, inventory
management, pricing and store productivity. Applying these initiatives across a progressively larger
UK corporate network provides an opportunity to generate earnings growth beyond the initial

contribution from acquired stores.

F  Funding and balance-sheet capacity - CCV retains capacity to fund its growth strategy, with $60.5m
of undrawn facilities at FY26 year-end. We believe funding requirements will increase as capital is
deployed into Cashies and further store acquisitions, making the structure and cost of funding
increasingly important. In Australia, there is also an opportunity to refinance and optimise the
existing securitisation arrangements, potentially increasing flexibility and improving the funding
structure as the new loan portfolio scales. We forecast no further equity capital raises to deliver our

current forecasts.
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Exhibit 3: Group loan book
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Exhibit 4: CCV global network
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Exhibit 5: Revised forecasts (in ASm unless otherwise stated)

Year ending June 30 FY27F Old FY27F New % Change  FY28F Old FY28 New % Change FY29F NEW
Revenue 464.0 4782 +3.1% 522.9 532.1 +1.7% 584.7
EBITDA 68.6 71.0 +3.5% 82.6 83.7 +1.3% 98.2
NPAT (adj) 274 244 -10.9% 31.0 31.5 +1.6% 38.4
EPS (cps) 3.7 3.2 -11.0% 4.1 4.2 +1.6% 5.1
DPS (cps) 2.0 2.0 0.0 2.0 2.0 0.0 2.0

Source: RaaS Research estimates
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We increase our earnings estimates across the forecast period as outlined in Exhibit 5. The key discussion

points are:

5 Forecasts increased to reflect stronger growth opportunities — We increase our revenue forecasts
by 3.1% in FY27 and 1.7% in FY28, principally reflecting an acceleration in the scaling of the Cashies
Loan following its strong early performance and management commentary around the growth

opportunity, together with improved performance from the store optimisation programme.

5 Near-term EBITDA changes are relatively modest, with forecasts increased by 3.5% in FY27 and by
1.3% in FY28. The earnings benefit from the rapidly growing Cashies book is initially constrained by
the upfront recognition of ECLs, with the benefit becoming more evident as the portfolio seasons

and matures through FY29.

B NPAT reflects this timing effect, with our FY27 forecast reduced to $24.4m, before increasing to

$31.5min FY28 and $38.4m in FY29 as Cashies earnings conversion becomes more meaningful.

. The revised forecasts imply strong medium-term growth from the FY26 base, with revenue
increasing from $429.2m to $584.7m by FY29 (~8% CAGR), operating EBITDA from $67.0m to $98.2m
(~14% CAGR) and NPAT from $23.2m to $38.4m (~18% CAGR).

[ No benefit from a potential refinancing of the Australian funding facility has been incorporated
into our forecasts, providing potential upside should CCV achieve improved funding terms as the

Australian lending portfolio scales.
5 Further upside surprise may come in the form of a more aggressive acquisition programme, most
notably in the UK.
Our divisional forecasts are outlined in Exhibit 6 and illustrate the changing revenue composition of the

business.

Exhibit 6: Divisional revenue (in A$m unless otherwise stated)

Year ending June 30 FY25a FY26a FY27f FY28f FY29f FY25-FY29 CAGR %
Australian Stores 161.4 220.6 2451 265.3 284.3 15.2
Personal Finance 90.5 54.8 67.5 78.2 85.6 (1.4)
UK 86.5 114.5 134.2 159.9 186.9 212
NZ 235 240 19.9 20.3 212 (2.5)
Vehicle Finance 14.9 8.7 4.7 1.6 0.0 N/A
Head Office 84 6.7 6.7 6.7 6.7 (5.5)
Group Sales revenue 385.2 429.3 478.2 532.1 584.7 11.0

Source: RaaS Research estimates

E  Australian Stores: Revenue is forecast to grow from $220.6m in FY26 to $284.3m in FY29. Growth
moderates from FY27 partly due to a change in revenue recognition, with revenue and EBITDA
associated with Personal Finance loans originated through Australian stores now recognised within
the Personal Finance division rather than Australian Stores. As such, reported Australian Store

growth is not directly comparable with prior periods.

B Personal Finance: Revenue is forecast to recover strongly from $54.8m in FY26 to $85.6m in FY29,
driven by the rapid scaling and seasoning of the Cashies Loan book, together with the benefit of the

divisional revenue recognition change from FY27.

[ UK the strongest growth market: UK revenue is forecast to increase from $114.5m in FY26 to
$186.9m in FY29, supported by further franchise acquisitions, greenfield openings and ongoing store
optimisation. This translates to a 21.2% CAGR from FY25-FY29, the strongest of CCV’s major

divisions.
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®  Group revenue growth remains strong despite legacy run-off: Group revenue is forecast to increase
from $429.3m in FY26 to $584.7m in FY29 (~11% CAGR), despite Vehicle Finance declining to nil and
NZ remaining broadly flat, highlighting the increasing contribution from CCV's core Australian Stores,

UK and Personal Finance businesses.

We believe the discounted cash-flow methodology is the most appropriate method to value CCV. We apply a
discount rate of 11.3% (risk-free rate 4.5%, beta 1.4, terminal growth rate 3.0%). This derives a base-case
valuation of $0.50/share fully diluted, up from $0.47 on upward earnings revisions. Execution risks remain
with the cashies loan book growth and timing and size of the acquisition program, but recent evidence points

to successful scaling of the overall business and delivery on the strategy.

Exhibit 7: Base-case DCF valuation

Parameters
Discount rate (WACC) 11.2%
Terminal growth rate 3.0%
Beta (Observed 0.82) 1.4
Present value of free cash flows ($m) 136.3
Terminal value ($m) 313.7
Present value of Enterprise 449.8
Less net debt at 30-Jun-2026 93.2
Equity value ($m) 256.6
Shares on issue (m) including in-the-money options and performance shares 7115
Equity value per share $0.50

Source: RaaS estimates
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Exhibit 8: Financial Summary

Cash Converters (CCV) Share price A$ 0.280

Profit and Loss (A$m) Divisions

YIE 30 June FY25A FY26A FY27F FY28F FY29F YIE 30 June FY25A FY26A FY27F FY28F FY29F

Sales Revenue 3853 429.2 478.2 5321 584.7 Revenue

EBITDA underlying 60.3 67.0 7.0 83.7 98.2 Australian Stores 1614 220.6 2451 265.3 284.3

Depn & Amortn (17.8) (23.8) (25.7) (27.6) (31.8) Personal Finance 90.5 548 67.5 782 85.6

EBIT underlying 4.7 38.1 454 56.1 66.4 Vehicle Finance 14.9 87 47 16 0.0

Interest (5.8) (7.2) (10.5) (11.0) (11.5) UK 86.5 1145 134.2 159.9 186.9

Profit Before Tax underlying 36.0 309 349 451 549 NZ 235 240 19.9 20.3 212

Tax (adj) 9.9 9.2 (10.5) (13.5) (16.5) Head Office 84 6.7 6.7 6.7 6.7

NPAT pre significant items 254 23.2 244 315 38.4 Group Revenue 385.2 429.3 478.2 5321 584.7

Significant & non-cash items 0.9 32 0.0 0.0 0.0

NPAT (reported) 245 20.0 24.4 315 38.4 Group EBITDA 60.3 66.9 71.0 83.7 98.2

Cash flow (A$m) Margins, Leverage, Returns FY25A FY26A FY27F FY28F FY29F

Y/E 30 June FY25A FY26A FY27F FY28F FY29F EBITDA 15.7% 15.6% 14.9% 15.7% 16.8%

EBITDA 60.3 67.0 710 83.7 98.2 EBIT 10.8% 8.9% 9.5% 10.5% 11.4%

Increase in net loan receivables 36.0 (1.4) (21.3) (60.6) (70.4) NPAT pre significant items 6.6% 54% 51% 5.9% 6.6%

Other (1.1) (25.4) (10.5) (11.0) (11.5) NetDebt (Cash) 59.2 93.2 117 158.6 205.0

Tax (12.1) 6.7) 9.2) (10.5) (13.5) Netdebt/EBITDA (x) (x) 1.0 14 16 19 2.1

Operating cash flow 83.1 335 30.1 1.6 2.8 ND/Equity (%) (%) 26.0% 36.7% 42.9% 57.1% 67.8%

Capex (5.8) (10.5) (11.5) (12.7) (13.3) EBIT interest cover (x) (x) 72 53 43 5.1 58

Free cash flow 77.2 23.0 18.5 (11.1) (10.6) ROA 8.7% 7.6% 8.5% 9.3% 9.5%
ROE 11.6% 9.6% 9.5% 11.7% 13.2%

Acquisitions/Disposals (21.2) (51.4) (23.0) (23.0) (23.0) ROIC 16.7% 12.0% 12.6% 13.9% 14.1%

Other (16.2) (17.8) 0.0 0.0 0.0

Cash flow pre financing 399 (46.2) (4.5) (34.1) (33.6)

Equity 0.0 241 0.0 0.0 0.0

Debt (11.3) 0.0 19.6 60.0 50.0 Pricing FY25A FY26A FY27F FY28F FY29F

Dividends paid (12.6) (12.8) (12.8) (12.8) (12.8) No of shares (yle) (m) 627 710 712 712 712

Net cash flow for year 16.0 (34.9) 23 1341 3.6 Weighted Av Dil Shares (m) 663 719 752 752 752

Balance sheet (A$m) EPS Reported/Diluted  cps 37 28 32 42 5.1

YIE 30 June FY25A FY26A FY27F FY28F FY29F EPS Normalised/Dilutec cps 38 32 32 42 5.1

Cash 732 372 383 514 55.0 EPS growth (norm/dil) 21.0%  (16.0%) 0.8% 29.2% 21.8%

Accounts receivable 33 70 78 8.7 9.7 DPS cps 20 20 20 20 20

Inventory 418 54.2 60.3 67.3 744 DPS Growth 0% 0% 0% 0% 0%

Loan Receivables 167.6 1317 1384 174.8 217.0 Dividend yield 7.1% 7.1% 7.1% 7.1% 7.1%

Total current assets 2858 230.2 2448 302.2 356.0 Franking 100% 100% 100% 100% 100%

PPE 13.9 204 264 315 355 PE X 73 8.7 8.6 6.7 55

Intangibles and Goodwill 472 822 97.8 1135 128.8 EV/EBITDA X 39 44 44 43 4.1

Loan Receivables 40.1 78.6 90.2 1144 142.6 FCF/Share cps 123 32 26 -16 -15

Other non current assets 69.1 99.4 94.5 84.9 81.5 Price/FCF share X 23 8.6 10.7 - 180 - 188

Total non current assets 199.9 280.6 308.9 344.3 388.4 Free Cash flow Yield 44.0% 11.6% 9.3% (5.6%) (5.3%)

Total Assets 485.7 510.8 553.6 646.4 744.5 Price/Book (x) X 038 08 08 07 07

Accounts payable 313 25.6 284 317 35.1

Short term debt 915 56.0 69.0 96.6 119.6

Other current liabilties 238 294 36.4 43.8 575

Total current liabilities 146.7 1109 133.9 1721 2122

Long term debt 40.8 744 81.0 1134 1404

Other non current liabs 703 716 78.1 82.9 88.2

Total long term liabilities 1141 146.1 159.1 196.3 2286

Total Liabilities 2578 257.0 293.0 368.5 440.8

Net Assets 228.0 253.8 260.7 278.0 302.2

Share capital 2495 2759 2725 2725 2725

Accumulated profits/losses (36.4) (30.9) (20.8) (34) 20.8

Reserves 149 8.9 8.9 8.9 8.9

Minorities 0.0 0.0 0.0 0.0 0.0

Total Shareholder funds 228.0 253.8 260.7 278.0 302.2

Source: RaaS estimates; Company data for actuals
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Raa$S Research Group Pty Ltd
ABN 99 614 783 363
Corporate Authorised Representative, number 1248415, of

BR SECURITIES AUSTRALIA PTY LTD; ABN 92 168 734 530; AFSL 456663

Effective Date: 26™ March 2024
About Us
BR Securities Australia Pty Ltd (BR) is the holder of Australian Financial Services License (“AFSL”)
number 456663. RaaS Research Group Pty Ltd (RaaS) is an Authorised Representative (number
1248415) of BR.
This Financial Service Guide (FSG) is designed to assist you in deciding whether to use RaaS’s services
and includes such things as who we are, our services, how we transact with you, how we are paid, and
complaint processes
Contact Details, BR and RaaS
BR Head Office: Level 1, 160 Edward Street, Brisbane, QLD, 4000 www.brsecuritiesaustralia.com.au
RaaS:. c/- Rhodes Docherty & Co Pty Ltd, Suite 1, Level 1, 828 Pacific Highway, Gordon, NSW, 2072.
P: +61 414 354712
E: finola.burke@raasgroup.com

Raas is the entity providing the authorised AFSL services to you as a retail or wholesale client.

What Financial Services are we authorised to provide? RaaS is

authorised to

- provide general advice to retail and wholesale clients in relation to
- Securities

The distribution of this FSG by RaaS is authorized by BR.

Our general advice service

Please note that any advice given by RaaS is general advice, as the information or advice given will not
take into account your particular objectives, financial situation or needs. You should, before acting on the
advice, consider the appropriateness of the advice, having regard to your objectives, financial situation
and needs. [f our advice relates to the acquisition, or possible acquisition, of a particular financial product
you should read any relevant Prospectus, Product Disclosure Statement or like instrument. As we only
provide general advice we will not be providing a Statement of Advice. We will provide you with
recommendations on securities.

How are we paid?

Raa$S earns fees for producing research reports about companies we like, and/or producing a financial
model as well. When the fee is derived from a company, this is clearly highlighted on the front page of the
report and in the disclaimers and disclosures section of the report. Sometimes we write reports using our
own initiative.
Associations and Relationships
BR, Raas, its directors and related parties have no associations or relationships with any product issuers
other than when advising retail clients to invest in managed funds when the managers of these funds
may also be clients of BR. RaaS’s representatives may from time to time deal in or otherwise have a
financial interest in financial products recommended to you but any material ownership will be disclosed
to you when relevant advice is provided.
Complaints
If you have a complaint about our service, you should contact your representative and tell them about
your complaint. The representative will follow BR’s internal dispute resolution policy, which includes
sending you a copy of the policy when required to. If you aren’t satisfied with an outcome, you may
contact AFCA, see below.
BR is a member of the Australian Financial Complaints Authority (AFCA). AFCA provide fair and
independent financial services complaint resolution that is free to consumers.
Website: www.afca.org.au; Email: info@afca.org.au; Telephone: 1800931678 (free call)

In writing to: Australian Financial Complaints Authority, GPO Box 3, Melbourne, VIC, 3001.
Professional Indemnity Insurance
BR has in place Professional Indemnity Insurance which satisfies the requirements for compensation
under s912B of the Corporations Act and that covers our authorized representatives.
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RAAS

Research as a Service

DISCLAIMERS and DISCLOSURES

This report has been prepared and issued by RaaS Research Group Pty Ltd on behalf of Cash Converters International
Ltd. RaaS Research Group has been paid a fee, in the form of a monthly retainer, by Cash Converters International to
prepare this report. RaaS Research Group and its principals, employees and associates may hold shares in companies
that are covered and, if so, this will be clearly stated on the front page of each report. RaaS Research Group, its
principals, employees and associates operate under RaaS’s policies on personal dealing and conflicts of interest. This
research is issued in Australia by RaaS Research Group and any access to it should be read in conjunction with the
Financial Services Guide on the preceding two pages. All information used in the publication of this report has been
compiled from publicly available sources that are believed to be reliable. Opinions contained in this report represent
those of the principals of RaaS Research Group at the time of publication. RaaS Research Group provides this financial
advice as an honest and reasonable opinion held at a point in time about an investment’s risk profile and merit and the
information is provided by the RaaS Research Group in good faith. The views of the adviser(s) do not necessarily reflect
the views of the AFS Licensee. RaaS Research Group has no obligation to update the opinion unless RaaS Research
Group is currently contracted to provide such an updated opinion. RaaS Research Group does not warrant the accuracy
of any information it sources from others. All statements as to future matters are not guaranteed to be accurate and any
statements as to past performance do not represent future performance.

Assessment of risk can be subjective. Portfolios of equity investments need to be well diversified and the risk
appropriate for the investor. Equity investments in listed or unlisted companies yet to achieve a profit or with an equity
value less than $50 million should collectively be a small component of a balanced portfolio, with smaller individual
investment sizes than otherwise.

The science of climate change is common knowledge and its impacts may damage the global economy. Mitigating
climate change may also disrupt the global economy. Investors need to make their own assessments and we disclaim
any liability for the impact of either climate change or mitigating strategies on any investment we recommend.

Investors are responsible for their own investment decisions, unless a contract stipulates otherwise. RaaS Research
Group does not stand behind the capital value or performance of any investment. Subject to any terms implied by law
and which cannot be excluded, RaaS Research Group shall not be liable for any errors, omissions, defects or
misrepresentations in the information (including by reasons of negligence, negligent misstatement or otherwise) or for
any loss or damage (whether direct or indirect) suffered by persons who use or rely on the information. If any law
prohibits the exclusion of such liability, RaaS Research Group limits its liability to the re-supply of the Information,
provided that such limitation is permitted by law and is fair and reasonable. Copyright 2026 RaaS Research Group Pty
Ltd (A.B.N. 99 614 783 363). All rights reserved.
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