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Half Year Headlines

Collection performance vs. Dec-22
static pool!

Proceeds from completion of second
off-balance sheet ABS

Expected Q2-23 Net Leverage

1 Collection performance on assets owned as at Dec-22 for the 6 months to 30 June 2023.

Strong performance vs. peers and market expectations - resilient
back book performance vs. balance sheet expectation along with
impressive front book returns (20% net IRR)

Completion of second off-balance sheet ABS which included
Danish assets and resulted in ~£55m of accelerated collections

Cost discipline evident with management committed to guidance
provided of £25m / 300bps run-rate improvement

Leverage of 3.2x with management committed to guidance
provided of sub 3.0x
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Trading Update

£ 1, 1 73m LTM Cash Income

1030/0 UK Collection Performance!

LTM Portfolio Acquisitions

Liquidity

1 Collection performance on assets owned as at Dec-22 for the 6 months to 30 June 2023.

Impressive Cash Income growth supported by Balance Sheet
Velocity activity and strong collections performance

Bearish view of UK region unfounded with another quarter of
resilient collections performance in the UK

LTM purchasing levels reflective of the Group’s conscious decision
to more closely align spend to ERC Replacement Rate

Natural deleverage trajectory as top line and earnings growth
expected to continue
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Back Book

Robust collections against Balance Sheet curve

... Collections resilience clearly apparent with management confident of future outperformance
as DACH post cyber recovery continues
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Front Book Returns

>400bp Net IRR improvement in H2-22 has continued into 2023

',,:“m ¢ Spent and committed as at 30 June 2023!?
% ¢ Blended IRR net of collection costs

Nl 7.6% ¢ WACD

‘;I;' >12pp ¢ Spread of returns vs cost of funding

... Represents a Healthy Spread Over Current Funding Costs and a Vintage of Attractive and Deliverable Returns
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Path to Deleverage

Reasons to Believe Future Leverage Guidance ...

Reported Net Leverage at
Mar-23

¢ Lowell remains highly cash generative after ERC Replacement Rate

) i . ] ) Expected Net Leverage at
4 New business is being underwritten at attractive returns and Jun-23

performing well

¢ We are committed to purchasing guidance to support downward -

leverage trajectory € Both leverage calculations include proceeds from

@ We are confident in ability to continue improved Balance Sheet Balance Sheet Velocity activity. Such sales are
Velocity through repeatable off-balance sheet securitisation — an part of the normal course of business and are
integral and recurring element of future Cash EBITDA proven to be repeatable

¢ Lowell has a track record of impressive cost management and
remains confident in ability to achieve +300bps margin guidance
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Disclaimer

By reading or reviewing the presentation that follows, you agree to be bound by the following limitations.

This presentation has been prepared by Garfunkelux Holdco 2 S.A. (the “Company”) solely for informational purposes. For the purposes of this disclaimer, the presentation that follows shall mean and include the slides that follow, the oral presentation
of the slides by the Company or any person on their behalf, any question-and-answer session that follows the oral presentation, hard copies of this document and any materials distributed in connection with the presentation. By attending the meeting
at which the presentation is made, dialling into the teleconference during which the presentation is made or reading the presentation, you will be deemed to have agreed to all of the restrictions that apply with regard to the presentation and
acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the presentation.

The Company may have included certain non-IFRS financial measures in this presentation, including Estimated Remaining Collections ("ERC"), Cash EBITDA, Portfolio Acquisitions, Net Debt and certain other financial measures and ratios. These
measurements may not be comparable to those of other companies and may be calculated differently from similar measurements under the indentures governing the senior secured notes (the “Notes”) of the Company’s direct subsidiary (Garfunkelux
Holdco 3 S.A.). Reference to these non-IFRS financial measures should be considered in addition to IFRS financial measures, but should not be considered a substitute for results that are presented in accordance with IFRS. For a reconciliation of the
Company’s Cash EBITDA to operating profit, cash collections and net cash flow, see the Company’s Consolidated Financial Statements for the three months ending 30 June 2023. Certain information contained in this presentation has not been subject
to any independent audit or review. A significant portion of the information contained in this document, including all market data and trend information, is based on estimates or expectations of the Company, and there can be no assurance that these
estimates or expectations are or will prove to be accurate. Our internal estimates have not been verified by an external expert, and we cannot guarantee that a third party using different methods to assemble, analyse or compute market information
and data would obtain or generate the same results. We have not verified the accuracy of such information, data or predictions contained in this report that were taken or derived from industry publications, public documents of our competitors or
other external sources. Further, our competitors may define our and their markets differently than we do. In addition, past performance of the Company is not indicative of future performance. The future performance of the Company will depend on
numerous factors which are subject to uncertainty.

”w ”w ”ow;

Certain statements contained in this document that are not statements of historical fact, including, without limitation, any statements preceded by, followed by or including the words “targets,” “believes,” “expects,” “aims,” “intends,” “may,”
“anticipates,” “would,” “could” or similar expressions or the negative thereof, constitute forward-looking statements, notwithstanding that such statements are not specifically identified. In addition, certain statements may be contained in press
releases, and in oral and written statements made by or with the approval of the Company that are not statements of historical fact and constitute forward-looking statements. Examples of forward-looking statements include, but are not limited to: (i)
statements about future financial and operating results; (ii) statements of strategic objectives, business prospects, future financial condition, budgets, projected levels of production, projected costs and projected levels of revenues and profits of the
Company or its management or board of directors; (iii) statements of future economic performance; and (iv) statements of assumptions underlying such statements.

”w

Forward-looking statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions which are difficult to predict and outside of the control of the management of the Company. Therefore, actual outcomes
and results may differ materially from what is expressed or forecasted in such forward-looking statements. We have based these assumptions on information currently available to us, if any one or more of these assumptions turn out to be incorrect,
actual market results may differ from those predicted. While we do not know what impact any such differences may have on our business, if there are such differences, our future results of operations and financial condition, and the market price of
the Notes, could be materially adversely affected. You should not place undue reliance on these forward-looking statements. All subsequent written and oral forward-looking statements concerning a proposed transaction or other matters and
attributable to the Company or any person acting on its behalf are expressly qualified in their entirety by the cautionary statements referenced above. Forward-looking statements speak only as of the date on which such statements are made. The
Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement to reflect events or circumstances after the date on which such statement is made, or to reflect the occurrence of
unanticipated events.

The presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire the Company or the Company’s (or its subsidiaries’) securities, or an
inducement to enter into investment activity in any jurisdiction in which such offer, solicitation, inducement or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of such jurisdiction. No
part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. This presentation is not for publication, release or distribution in any
jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction.
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