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Executive Summary

EZCORP is positioned for structural outperformance as credit tightening, LatAm expansion, and gold price tailwinds converge. This supports earnings durability and
multiple expansion

16.2x P/E +19% +43% $466M

vs 21.01x peer mean Q1FY2026 Revenue Q1 NetIncome Cash on Balance Sheet
Record quarter $44.3M Q1 FY2026 vs $518M LT debt

Investment Highlights

BUY RECOMMENDATION

Accelerating Earnings: FY2025 netincome +31%; Q1 FY2026 +43% YoY. EPS CAGR of 34-38% outpaces

every Russell 2000 financial. Implied Upside (Downside)
48%
LatAm Runway: 28% EBITDA growth from LatAm segment; SMG acquisition adds 105 stores across 12 50%
countries. No U.S. peer has comparable geographic optionality. 37%
0

Gold Price Tailwind: Scrap margin expanded 23%->34%; jewelry scrap revenue +139% Q1 FY2026. Gold at 30%
record highs is structural, not temporary.

10%
Counter-Cyclical Model: Credit tightening > pawn traffic increases. Natural hedge to a slowing macro —
earnings grow fastest when the benchmark weakens. L

-10% 6%
Valuation Disconnect: 16.2x P/E on 43% earnings growth. Canaccord ($34), Citizens ($33) imply 29-36% Bear Case Base Case Bull Case
upside. DCF at 14% WACC yields $34.21 intrinsic value.
Implied Share Price: $34.21

Sources: EZCORP FY2025 & Q1 FY2026 Earnings Releases, TipRanks analyst consensus, Canaccord Genuity Z



U.S. & Global Pawn Industry

U.S. Pawn Industry EZCORP vs. Industry Revenue Growth

* U.S. pawn industry: Mature market growing at about 2.8% annually, with 20% - 19%
high regulatory barriers and minimal risk of new competitors.
15%
* Global pawn industry: Growing ~3.3% annually led by underpenetrated
markets in Latin America and Southeast Asia, where EZCORP is
expanding.

10%

5%
* Credit tightening tailwind: Tighter credit conditions in 2024-2026 push ’

more subprime and unbanked consumers toward pawn loans.

0%

FY2022 FY2023 FY2024 FY2025 Q1FY26

* EZCORP growth: EZCORP and First Cash are growing well above industry
averages through expansion and scale benefits. W EZCORP Revenue Growth  ® U.S. Industry CAGR

Global Pawn Market Size ($ Billions) .
Market Opportunity
Global Pawn Market Size (S Billions)
U.S. TAM (2025): $4.5B
60
50 Global Pawn TAM (2025): $42B
40
30 EZCORP U.S. Market Share (Revenue): ~20.3%
ig New LatAm/Caribbean Expansion: +11 new countries
0 Store Count (FY25 Q4 -FY26 Q1): 1,360 > 1,500
2024A 2025A 2026E 2028E 2030E 2032E
Sources:

IBISWorld US Pawn Shops Industry Report 2026; Global Pawn Service Market 2026; EZCORP FY2025 Earnings Release; Global Growth Insights, Pawn Shop Market. 2024-2032 (Conservative 3.06%) 4



EZCORP Overview

Business Overview

EZCORP is a leading provider of pawn transactions and consumer finance businesses
providing secured collateral-based lending, retail merchandise sales, and jewelry scrap
services across the U.S. and Latin America.

e Collateral-based lending: Short-term pawn loans secured by customer items,
generating high-margin service charges (interest) with strong repeat usage.

* Retail merchandise sales: Sells forfeited or purchased goods through stores,
creating a steady secondary revenue stream.

* Jewelry services: Includes jewelry resale and scrap recycling, monetizing
precious metals and adding margin diversification.

* Recurring & resilient model: Revenue is driven by repeat customers, short
loan cycles, and demand that tends to hold up well across economic
environments.

Management Team LachlanP. Given, CEO: Driving EZCORP’s Tim Jugmans, CFO: Deep capital markets

background; engineered $300M Senior Notes
and convertible note management

strategic growth agenda, including core pawn
execution, international expansion, and long-
term value creation.

Sources: EZCORP FY2025 Earnings Release; SEC EDGAR FY2025 10-K; EZCORP IR Website

Key Statistics (FY2025)

Revenue
Adj. EBITDA
NetIncome
Cash

Stores / Countries

$1.27B (+10%)
$191M (+26%)
$110M (+31%)
$470M

1,500/ 16

Store Footprint
14%

40%

m U.S. Pawn
m Mexico

LatAm Other

Ellen H. Bryant, CLO: Leads legal,
governance, and compliance oversight
across EZCORP’s regulated multi-country
pawn platform.




Tailwinds

Each driver is independently defensible. Together they create a compounding advantage difficult for competitors to replicate.

Counter-Cyclical Demand

Gold Price Tailwind

Sources: EZCORP FY2025 & Q1 FY2026 Earnings; SEC EDGAR 10-K FY2025; World Gold Council; IBISWorld 2026

+14%

YoY PLO

Credit tightening supports demand as cash-constrained and
sub-prime borrowers turn to pawn

Pawn loans outstanding (PLO) increased 14% to $314.4Min Q1
FY2026

Demand for immediate cash solutions supports resilient
earnings through softer consumer periods

+139%

) ) Scrap Revenue Q1
Jewelry scrap gross margin expanded from 23% to 34% in Q1

FY2026
Jewelry scrap sales increased 139% YoY in Q1 FY2026

Higher gold prices supported scrap revenue and margin
expansion

Latin America Expansion

Digital / Technology Platform

+28%

LatAm Segment
Contribution Growth

SMG acquisition (Jan 2026): 105 stores across 12 countries (11
new markets)

LatAm segment contribution +28% on a constant-currency basis
in FY2025

Cash Converters affiliate: 659 stores across 15 countries

1,500

Stores on Platform

Instant Quote provides real-time loan estimates for electronics

$34M of online payments in Q4 FY2025

View online, purchase in-store across all U.S. stores

EZ+ Rewards membership reached 6.9M, supporting repeat
engagement and omnichannel adoption



Headwinds

Demand Sustainability Risk International Execution
. Recent PLO growth may reflect a favorable rate environment Operational and regulatory complexity across untouched
markets
Scaling requires consistent underwriting, compliance, and
. As credit conditions stabilize, loan growth may normalize . g requ ! N writing P
inventory management systems
’ Growth at scgle !r?creases exposure to borrower and FX volatility can distort reported results despite local growth
collateral variability
. Earnings remain highly sensitive to loan book quality Integration and execution risk through new acquisitions

Gold Price Sensitivity Technology Execution & Monetization Risk

. Margin expansion partially reflects elevated gold prices, not purely . Digital tools (Instant Quote, payments, rewards) are incremental
operational improvement enhancements, not guaranteed step-change drivers

. Gold price reversal would compress margins and reduce a key earnings . Benefits depend on consistent adoption across ~1,500
contributor stores

. Creates earnings volatility, even if pawn demand remains . Omnichannel capabilities are increasingly industry standard,

stable limiting differentiation

. ROl on technology investments may take time, creating
near-term margin/cost pressure

Sources: EZCORP FY2025 & Q1 FY2026 Earnings; SEC EDGAR 10-K FY2025; World Gold Council; IBISWorld 2026



Mispricing: Bear Perception vs. Investment Reality

Insider Selling After Q1 Report

YELLOW FLAG

Three executives sold $1.255M within one week of record Q1 FY2026 earnings (Feb 17-23,
2026): CLO Bryant, Director Lagos Espinosa, Director Tillett. None disclosed as 10b5-1
plan.

None liquidated their full position; Espinosa retained 70%+ of shares. No 10b5-1 plan is
unusual, butif Q2 FY2026 delivers another beat without further selling, thesis is fully
intact.

Convertible Note Dilution Risk (3.75% Notes Due 2029)

MONITORED

$230M face value 2029 Convertibles are NOW exercisable — stock price condition met
per Q1 FY2026 10-Q. If fully settled in equity: ~6.8M new shares outweighs the entire
$50M buyback program.

EZCORP raised $300M in March 2025 (7.375% Senior Notes) specifically to retire
convertibles in cash and/or equity. Management has mixed preference and actions.
$466M current cash trivially covers $170M conversion price.

Public Push for Larger Buybacks

MANAGEABLE

Kanen Wealth (1.5% holder) sent public letters in Dec 2022 and Jun 2025 demanding
$100-200M buyback. Board approved $50M over 3 years (half the minimum demand) and
included an M&A priority caveat that can suspend buybacks at any time.

Even at $50M/3 yrs at ~$25/share, EZCORP retires ~2M shares (~3.5% of basic float). The
smaller authorization preserves flexibility for acquisitions; management described the
SMG transaction as immediately accretive and a platform for future growth.

Sources: SEC EDGAR EZPW Form 4 filings; EZCORP Q1 FY2026 10-Q; Kanen Wealth Management public correspondence Jun 2025




EZCORP SWOT Analysis

High margins & short duration loans Exposure to gold price swings and electronics depreciation
e Counter-cyclical business model * Financially stressed customer base
» Stronger performance during inflation and credit tightening * Earnings volatility from retail (discretionary spending)
e Overcollateralized loans * Industry shows lower margins compared to pure financial service firms

* Industry is domestically driven (reduces global supply chain risk)

Mexico expansion drives growth * Fintech expansion into subprime lending
* E-commerce expansion (EZPAWN) * Regulatory tightening (fees/interest caps, disclosure requirements)
* Inventory optimization through faster turnover and data driven pricing * Strong economic environment forces customers toward other financing

* Industry is positioned for continued growth driven by credit tightening and

rising cost of living

Sources: EZCORP Website; IBISWorld US Pawn Shops Industry Report 2026 9



Financial Overview

EZCORP's financial profile reflects accelerating earnings, expanding EBITDA margins, and a highly liquid balance sheet with $466M cash FY2026 Q1, positioned for
continued LatAm M&A and organic PLO growth.

Revenue & Adj. EBITDA ($M) Key Financial Metrics
. FY2023 FY2024 FY2025
Revenue & Adj. EBITDA ($M) vetre | e e | o |
Revenue ($M 1,049 1,162 1,274
2500 - venue ($M) $ $ $

Rev. Growth — +10.8% +9.7%

2000 -
Gross Margin 58.1% 58.7% 58.5%

1500 -
Store Exp. % Reuv. 41.9% 39.7% 37.7%

1000 -
Adj. EBITDA ($M) $138 $152 $191

500 A
0 EBITDA Margin 13.2% 13.1% 15.0%
FY2022 FY2023 FY2024 FY2025 FY2026E FY2027E FY2028E Net Income ($M) $38.5 $83.1 $109.6
B Revenue (SM) ® Adj. EBITDA (SM) Diluted EPS $0.53 $1.10 $1.42
EPS Growth — +107% +29%
Earnings Q1 FY2026 net income of $44.3M represents 40% of full-year FY2025 net Cash ($M) $154 $171 $470

. income in a single quarter. Q1 revenue growth of 19% suggests our FY2026

Acceleration: revenue growth assumption may prove conservative. Total Debt ($M) $110 $327 $518

Sources: EZCORP FY2025 Earnings Release; SEC EDGAR FY2025 10-K; Q1 FY2026 Earnings Release Nov 2025 - Feb 2026 10



DCF Valuation & Comparable Company Analysis

EZCORP trades at a 25% discount to FirstCash on P/E, not justified given EZCORP's superior earnings growth rate and LatAm optionality that FirstCash has already largely

played out

Discounted Cash Flow Analysis

Valuation Date

WACC (Cost of Equity)
Long-Term Growth Rate
Tax Rate

PV of 5-Year FCFs ($000s)
PV of Terminal Value ($000s)
Enterprise Value ($000s)
Less: Net Debt ($000s)
Equity Value ($000s)
Basic Shares Outstanding
Intrinsic Share Price
Market Price

Shares Undervalued

March 2026
14.00%
4.00%
25.3%
$462,435
$1,567,706
$2,030,141
$(48,552)
$1,981,589
57,921K
34.21
$25.00

36.8%

Sensitivity Analysis — Implied Share Price

34
2.00%
3.00%
4.00%
5.00%
6.00%
7.00%

12.00%
36.66
40

45

50

58

69

13.00%
33
35
39
43
49
56
66

14.00%

29
32
34
38
42
47
54

15.00% 16.00%
26
. =
30 27
33 29
36 32
40 35
45 39

Comparable Company Analysis (P/E)

30 H

25 4

20 A

15 4

10 4

16.2

EZPW

Sources: EZCORP ANF-Style DCF Model (SEC EDGAR FY2025 10-K), IBISWorld; TipRanks; Bloomberg — March 2026

16.84

25.18

WRLD

FCFS

11



Portfolio Weight Changes

Seger

Sector Before ‘ Seger After ‘ Benchmark ‘ Weighting
Communication Services 5.15% 4.89% 2.59% Overweight
Consumer Discretionary 6.34% 6.01% 9.79% Underweight
Consumer Staples 5.77% 5.47% 2.27% Overweight
Energy 11.59% 11.00% 5.83% Overweight
Financials 3.67% 8.62% 18.21% Underweight
Healthcare 6.79% 6.44% 18.82% Underweight
Industrials 9.44% 8.95% 15.63% Underweight
Information Tech 9.70% 9.20% 13.29% Underweight
Materials 6.71% 6.37% 4.65% Overweight
Real Estate 0.00% 0.00% 6.54% Underweight
Utilities 0.00% 0.00% 2.39% Underweight

Sources: Portfolio Visualizer 12



Portfolio Metric Changes EZ

Portfolio Metric

Sharpe
Sortino
Treynor
Alpha
Beta
Upside Capture
Downside Capture

Maximum Drawdown

Before Acquisition

0.86

1.50

16.48%

11.33%

1.27

160.57%

106.22%

-21.60%

After Acquisition

0.92

1.61

17.78%

12.80%

1.25

160.43%

99.91%

-21.36%

Sources: Portfolio Visualizer
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Valuation and Takeaways

EZCORP is undervalued due to...

Strong Immediate Cash Demand

Q1 FY2026 pawn loans outstanding (PLO) increased 14% to $314M,
supported by higher average loan size, continued strong pawn demand, and
improved operational performance.

Gold Price Support

Higher gold prices supported scrap revenue and margin expansion in Q1
FY2026. Jewelry scrap sales increased 139% YoY, and scrap gross margin
expanded from 23% to 34%.

Meaningful LatAm Expansion

Latin America segment contribution increased 28% on a constant-currency
basis in FY2025. The SMG acquisition adds 105 stores across 12 countries
and expands EZCORP into 11 new countries, creating a broader
international footprint and additional platform for future growth.

Clear Valuation Disconnect Persists

EZPW trades at roughly 16.2x P/E in the model, while our DCF implies
$34.21/share and our peer-multiple implies roughly $33/share, indicating
material upside versus the current price.

16.2 P/E 37% Upside DCF: $34.21 5% Weight Strong Buy

Sources: EZCORP FY2025 Earnings Release; SEC EDGAR FY2025 10-K; TipRanks,; Canaccord Genuity; IBISWorld 2026 14



Final Recommendation EZ

Upside Target Price Bear Case Price
Price Target: $34.21 Price: $19.00
Implied Upside (%) 37% Implied Upside (%) (24%)
Implied Upside ($) ~$9,000 Implied Upside ($) ~($5,800)

Buy 983 shares of EZPW, or
roughly 5% of Seger (~$25,000)




Appendix



Appendix A

WACC Calculation
Pro Forma Assumptions Covariance 0.00026062
2026 2027 2028 2029 2030 Variance 0.00211695
Revenue Growth 19.0% 14.0% 12.0% 10.0%  8.0% Beta 0.12
Interest Rate 604 6% 604 604 6% Yahoo's Beta 1.4
Tax Rate 2530 25.3% 253% 253% 25.3%
30-Year Risk Free Rat 4.88%
Additional Assumptions Market Risk Premium 9.1204
Share Price 25 Cost of Equity 14.0009%
Market Cap. 1,448,025
Net Debt 48,552 Interest Rate 0%
Enterprise Value 1,496,577 Effective Tax Rate 25.3%
Shares Outstanding (Basic, 000s) 57,921 Cost of Debt 0%
30 Year Risk Free Rate 4.88%
Market Risk Premium 5.00% Weight of Equity 100%
[ Cost of Equity 14.00%
Weight of Debt 0%
Cost of Debt 0%
WACC 14.00%p
Free Cash Flow to the Firm
2026 2027 2028 2029 2030
Operating Income 223,254 288,215 351,690 410,935 463,069
Less Taxes 56,483 72,918 88,978 103,966 117,157
NOPAT 166,771 215,296 262,713 306,968 345913
NWC Adjustment -79,114 -69,371 -67,785 -63,266 -55,674
Less CapEx & Depreciation -46,601 -44 838 -44 551 -43,734 -42,360
FCFF 41,056 101,087 150,377 199,968 247,879
PV of FCF 462,435

17



Appendix B

Comparable Companies
Company Mkt _Cap ($M) EV ($M) Revenue ($M’ FCF ($M) P/ECF P/E
FCFS (FirstCash) 8477.0 8,730.00 3,700.00 307 27.5 25.18
World Acceptance (WRLD) 659.2 1,488.00 624 45 12.9 16.84
EZPW (EZCORP) 1,570.0 1,496.00 1,274.00 130 11.1 16.2
Peer Mean 20.20 21.01
DCF Valuation
- Numerator 301,848
EZPW TTM P/E Valuation Denominator 10.00%
EPS 1.57 TV 3,018,454
Peer Multiple 21.01 PV of TV 1,567,706
Implied Share Price 33 Enterprise Value 2,030,141
Current Price 25 Net Debt 48,552
Undervaluation 32% Equity Value 1,981,589
Shares Outstanding (thousands) 57,921
Implied Share Price 34.21
Market Price 25.00
Shares Undervalued 36.8%

18



Appendix C

Full insider transaction timeline — last 12 months

Feb 23, 2026

Feb 19, 2026

Feb 17, 2026

Sep 19, 2025

Sep 8, 2025

Director Gary Tillett — open market sale
10,000 shares at $25.50. Mo 10b5-1 plan disclosed. Sold 4 days after Q1 earnings
beat and analyst upgrades.

Director Pablo Lagos Espinosa — open market sale
20,000 shares at $25.00 via Investment account (Indirect). Retains 208,177
shares. 5old 2 days after CLO sale, same price. Coordinated timing is notable.

CLO Ellen H. Bryant — open market sale

20,000 shares at $25.00. An 1.92% reduction in her position. This is the most
concerning transaction — C-suite execs selling right after a record earnings beat
and multiple analyst upgrades is a yellow-to-red flag.

C-5Svite post-earnings sale

EPS $0.55 vs $0.40 est. (+37.5% beat). Revenue $382M (+199%). All three
insider sells above occurred AFTER this date — selling into strength.

Director Matthew W. Appel — Rule 10b5-1 plan sale

9,038 shares at 518.02. Pre-scheduled automated sale under a written 10b5-1 plan.
Less concerning — plan was established before the transaction, insulating from
insider knowledge claims.

10b5-1 plan — less concerning

Director Matthew W. Appel — Rule 10b5-1 plan sale

9,000 shares at $17.03. Second pre-scheduled sale under the same 10b5-1 plan.
Stock was trading ~35% lower than today — entirely different price environment.
Treat this as routine compensation monetization.

10b5-1 plan — routine




Appendix D: EZ

I} Key Events s Mountain - «" Advanced Chart




Appendix E: Revenue Breakdown

—% 0.1% —%
!ﬁ 1.3% 0.9%
80.0%
32.9% 3.6% 36.2%
60.0%
40.0%
63.6% 64.0% 62.9%
20.0%
. ;
2025 2024 2023
PSC Merchandise sales GP [l Jewelry scrap GP | Other
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