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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, dialing 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 Company’s Senior Notes due 2023 and the Company’s direct subsidiary (Garfunkelux Holdco 3 S.A.) Senior Secured Notes due 2021 and 2022 (“Notes”). 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.

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.

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.

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 the 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 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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Housekeeping

 This presentation captures the trading results of Garfunkelux Holdco 2 S.A. (“GH2”) – the results 
are unaudited, based on our management accounts and where appropriate, prepared in accordance 
with IFRS 

 Please note the following with regards to the year-on-year comparisons captured in this 
presentation:

− For the three months to June 2017, the twelve months to June 2017 or as at 30th June 2017, 
these are based upon the trading results of GH2 

− For the three months to June 2016 or as at 30th June 2016, these are based upon the trading 
results of GH2 

− For the twelve months to June 2016, these are based upon a combination of the trading results 
of GH2 and the combined trading results of Metis Bidco Limited and GFKL Financial Services 
GmbH, given that GH2 acquired both Metis Bidco Limited and GFKL Financial Services GmbH 
during the course of 2015

 We have elected to show such year-on-year comparisons as they still provide a reasonable proxy as 
to the development in the Group’s trading year-on-year given that only Group funding and some 
limited operational costs sit in entities above Metis Bidco Limited and GFKL Financial Services GmbH
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Agenda

Hosting today: 
James Cornell, Group CEO and Colin Storrar, Group CFO

1 Introduction

2 Delivering Our Strategy: Q2-17 Highlights

3 Outlook

4 Appendix
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Our Strategic Objective – A Reminder

Development of sustainable competitive advantage in 
chosen markets to facilitate continued growth

Sophisticated data analytics underpins our disciplined 
approach to pricing and investment
Our large and diverse data set, together with our data 
science capabilities, allows for the delivery of meaningful 
benefits

Provides for downside protection
Meaningful contribution from capital-light 3PC servicing
Leverage geographic footprint
Strength of origination capabilities

Consumer centric approach embeds deeper consumer and 
client relationships
Driver of long-term sustainable value creation

“To Be The Best In Our Field. For Clients. For Consumers. Europe-wide.”

Delivering Our 
Strategy: Highlights

Outlook AppendixIntroduction

Strategic 
Objective

Growth Diversification

Decision 
Science & Data 

Insight

Consumer 
Focus
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People, Practice And Platform

The Fundamentals That Underpin Our Strategy

People

› Our people are our consumers, clients, colleagues and 
investors alike

› Our continual thoughtfulness as to all our stakeholders is the 
basis of our sustainable growth strategy

Platform

› Our operating platforms are underpinned by the governance 
and management structures in place across the Group and 
at the regional operating levels

› Such cross-regional structures allows us to operate 
seamlessly whilst ensuring the whole Group drives towards 
the same strategic objectives

Practice

› Our acquisition volumes, collections success and forecasting 
accuracy are all underpinned through an extensive and 
industry leading data asset and data capability

Outlook AppendixIntroduction

Growth Diversification

Strategic 
Objective

Decision 
Science & Data 

Insight

Consumer 
Focus

Delivering Our 
Strategy: Highlights
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Delivering Our Strategy: Growth

Growth

› 28% increase in Cash Income to £143m for 
the three months to Jun-171

› 18% increase in Cash EBITDA to £71m for the 
three months to Jun-171

› 26% increase in 120m gross ERC to £1.9bn 
as at Jun-171

1 Versus prior year

Delivering Our 
Strategy: Highlights

Outlook AppendixIntroduction

“Development of sustainable competitive advantage in chosen 
markets to facilitate continued growth”

Diversification

Strategic 
Objective

Decision 
Science & Data 

Insight

Consumer 
Focus
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273 
345 

150 

209 423 

553 

LTM Jun-16 LTM Jun-17

74 
90 

38 

53 
112 

143 

3m to Jun-16 3m to Jun-17

Delivering Our Strategy

Cash Income Growth

LTM Cash Income (£m)Cash Income (£m)

+28%

UK DACH

+31%

 28% increase in Cash Income for the 3 months to Jun-17 versus prior year 

 Driven by growth across 3PC Income and NPL Cash Collections

 3PC Income contribution to Cash Income of 20%

Outlook AppendixIntroduction Delivering Our 
Strategy: Highlights
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166 
212 

64 

75 228 

284 

LTM Jun-16 LTM Jun-17

46 
55 

15 

17 
60 

71 

3m to Jun-16 3m to Jun-17

Delivering Our Strategy

Cash EBITDA Growth

Cash EBITDA (£m)

 Cash EBITDA for the last 12 months to Jun-17 of £284m is £56m, 24% higher versus prior year

 Pro-forma Cash EBITDA1 of £287m

1 Proforma LTM Cash EBITDA as quoted is defined as Group Cash EBITDA for the twelve months ended 30 June 2017, further adjusted to include the Cash EBITDA contribution of the Tesch
Group as if this acquisition had occurred at 1 July 2016

+18%

(1) (1)

UK DACH Group

+24%

(3)(1)

LTM Cash EBITDA (£m)

Outlook AppendixIntroduction Delivering Our 
Strategy: Highlights
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Delivering Our Strategy

Estimated Remaining Collections (120m ERC) Growth

UK DACH

+26%

809 
972 

1,063 
1,152 

1,333 1,360 
1,438 

297 

290 
294 

360 

432 422 

460 

1,106 

1,263 
1,357 

1,512 

1,765 1,782 

1,898 

Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Mar-17 Jun-17

Outlook AppendixIntroduction

 Significant value lies beyond 120 months - £302m of ERC between months 121 and 180 

Delivering Our 
Strategy: Highlights
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Delivering Our Strategy

1 Proforma LTM Cash EBITDA as quoted is defined as Group Cash EBITDA for the twelve months ended 30 June 2017, further adjusted to include the Cash EBITDA contribution of the Tesch
Group as if this acquisition had occurred at 1 July 2016
2 Group Gross ERC defined as Lowell 120m ERC (£1,438m) + DACH 180m ERC (£535m)

Improved Leverage Given EBITDA Growth Since Last Public HY Issuance

As at 30th Jun-17 £m

Senior Secured Net Debt 1,150

Net Debt 1,380

Pro-forma LTM Cash EBITDA1 287

Group Gross ERC2 1,973

Leverage Metrics

Senior Secured Net Debt / PF LTM Cash EBITDA1 4.0x

Net Debt / PF LTM Cash EBITDA1 4.8x

Net Debt / Group Gross ERC2 70%

 Growth in Pro-forma LTM Cash EBITDA 
supporting improvement in leverage to 
4.8x from position as at Dec-16 of 4.9x 
and 5.2x at last public bond issuance

 Group retains both cash on balance 
sheet and available RCF to support 
future opportunities

 Medium term like-for-like expectation 
of sub 4.5x Net Debt to Cash EBITDA

Outlook AppendixIntroduction Delivering Our 
Strategy: Highlights
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Delivering Our Strategy: Diversification

› LTM acquisition mix: 

39% Financial Services
36% Retail
20% Communications

› Forward Flows account for 44% of LTM 
acquisitions

› Depth and breadth of origination capabilities 
supports diversification in its most simplest form

“Provides for downside protection
Meaningful contribution from capital-light 3PC servicing
Leverage geographic footprint
Strength of origination capabilities”

Diversification

Strategic 
Objective

Growth

Outlook AppendixIntroduction

Decision 
Science & Data 

Insight

Consumer 
Focus

Delivering Our 
Strategy: Highlights



R:067
G:074
B:079

Strictly Private and Confidential 

Garfunkelux Holdco 2 S.A.

15

56%

44% 39%

36%

20%

5%

199 
230 

48 

70 247 

300 

LTM Jun-16 LTM Jun-17

Delivering Our Strategy

Diversification Through Further NPL Portfolio Acquisitions

LTM Acquisition Mix (%)LTM NPL Portfolio Acquisition (£m)

 Continuing to purchase across the spectrum of sectors, together with Forward Flows providing an 
important means of ‘off market’ acquisition – 44% of purchases1 from such mutually beneficial 
relationships

 22% increase in NPL Portfolio Acquisitions for the 12 months to Jun-17 versus prior year

UK DACH

LTM: 
£300m

LTM: 
£300m

+22%

Outlook AppendixIntroduction

1 For the last 12 months to Jun-17

Delivering Our 
Strategy: Highlights
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Delivering Our Strategy

Origination Capabilities And Diversification

Outlook AppendixIntroduction

Group BenefitsOrigination Capabilities – Depth & Breadth

Total number of NPL 
portfolios owned1

 Pricing and operational / collection risk protection

 Within the last 12 months to Jun-17, 356 new portfolios acquired

 Less reliance on collections performance of a handful of large ticket 
portfolios

 Purchase volume protection

 Flexibility to deploy capital across regions and sectors

 Minimises scope for client concentration risk  

 Complete receivables management offering is an important means of 
origination 

 23 clients across the Group where we have both bought and 
serviced their receivables in the last 12 months

 Large and diverse data set - accounts purchased across range of 
sectors, vintages, economic conditions

 Insight from which helps us to reduce pricing risk and implement 
effective and efficient collection strategies

Number of clients 
with a Debt 
Purchase 

relationship2

Number of clients 
with a 3PC 

relationship2

Total number of NPL 
accounts owned1

1 Since inception
2 Defined as where we have acquired a portfolio or received a placement from a client in the last 12 months to Jun-17. For DACH only, where spend/placement value is > €100k

21.0 23.8 

2.9 
3.6 

23.9 
27.4 

Jun-16 Jun-17

1,519

350

Total 
1,869

UK DACH

25

37

21

64

Total    
62

Total    
85

+15%

Delivering Our 
Strategy: Highlights
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Delivering Our Strategy: Decision Science & Data Insight

1 For the six months to Jun-17 

› Collected 105% of our closing balance ERC 
projection as at Dec-161 – reaffirming our proven 
ability to outperform collection expectations

› Forecast 38% of 120 month ERC to be collected in 
the next 24 months – front-loaded nature of our 
collections curve minimises our collection risk

Decision 
Science & Data 

Insight

Strategic 
Objective

Growth

“Sophisticated data analytics underpins our disciplined 
approach to pricing and investment
Our large and diverse data set, together with our data science 
capabilities, allows for the delivery of meaningful benefits”

Diversification

Outlook AppendixIntroduction

Consumer 
Focus

Delivering Our 
Strategy: Highlights
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106%
110%

106%
103% 103% 100%

104% 105%

May-09 Sep-10 Sep-11 Sep-12 Sep-13 Dec-14 Dec-15 Dec-16

UK UK/DACH

Delivering Our Strategy

Data Insight As To Accuracy Of Forecasting

Our Forecasts Demonstrate Consistent Accuracy Across Varied Economic Times

Post Brexit uncertainty

Constrained growth outlook

Outlook AppendixIntroduction

Peak growth over last 10 

years

Low growth environment  

post-financial crisis

Depth of financial crisis &  

slow return to growth
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321 

239 
187 

149 
123 107 94 82 72 64 56 50 45 40 36 

97 

73 

59 

49 

42 
36 

32 
28 

24 21 19 17 15 13 12 

418 

312 

246 

198 

165 
143 

125 
110 

96 
85 75 67 59 53 48 

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15

UK DACH

 Front-loaded nature of our collections curve means we benefit from lower collection risk

 Forecast £730m of gross cash collections in the next 24 months

Delivering Our Strategy

Note: ERC presented across the Group on a 120m and 180m basis to provide visibility on future expected gross collections. The respective portfolio investment closing balances as disclosed 
in the interim accounts are based on a period ranging from 84 months to 120 months

Data Points As To The Prompt Conversion Of ERC Expectation Into Cash

121m-180m ERC £302m 

120m ERC £1,898m

Outlook AppendixIntroduction

Close to 40% of 120m 
ERC to be collected in 

the next 2 years

Delivering Our 
Strategy: Highlights
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Delivering Our Strategy: Consumer Focus

› A consumer centric approach which puts the 
customer first through establishing affordable and 
sustainable long-term payment plans

› Full FCA authorisation received June 2017

“Consumer centric approach embeds deeper consumer and 
client relationships
Driver of long-term sustainable value creation”

Consumer 
Focus

Strategic 
Objective

Growth Diversification

Outlook AppendixIntroduction

Decision 
Science & Data 

Insight

Delivering Our 
Strategy: Highlights
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 Investor in Customers insight…

− Top 5 aspects of our approach that 
customers support:

1. Approach - fair and understanding

2. Our focus on affordable plans

3. There is no judgement or pressure

4. We listen

5. Communications - clear and easy to 
understand

Delivering Our Strategy

Consumer Centric Collections At The Heart Of What We Do

Outlook AppendixIntroduction

Affordable & Sustainable Payment PlansConsumer Centric Approach

 Puts our customers first

 Resonates with clients

 Gives us confidence and visibility as to the timing and profile of future collections

An approach that…

7.9%

6.4%

5.0%

6.0%

7.0%

8.0%

Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17

 Underpinned by a declining Default Rate1

 A consistently high proportion of long-term “setup” 
type-payments2

78.4%

79.0%

0%

25%

50%

75%

100%

Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17

1 Defined as the percentage of plans which make zero payment in the month when a payment was due. Calculated on a volume of plans basis. UK data only
2 Defined as collections coming from a plan which is due to last > 3 months or collections coming from payments where the payment value is <1/3 of the accounts original balance. UK data only 

P
ro

p
o
rt

io
n
 o

f 
to

ta
l 
m

o
n
th

ly
 

c
o
ll
e
c
ti
o
n
s
 f
ro

m
 s

e
tu

p
s

Delivering Our 
Strategy: Highlights



Strictly Private and Confidential 

3. Outlook



R:067
G:074
B:079

Strictly Private and Confidential 

Garfunkelux Holdco 2 S.A.

23

Outlook

Carrying Forward A Strong First Half Of 2017

Outlook AppendixIntroduction

“To be the best in our field. For clients. For consumers. Europe-wide.”

 Expectation that year-on-year growth will continue into H2-17

 Continuation of our disciplined approach to pricing and investment

− Our forward flow commitments provide strong visibility

 Positive start to H2-17 

− July was a record month for UK collections

Delivering Our 
Strategy: Highlights
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131 
150 

166 
186 

203 212 

54 

61 

64 

71 

73 
75 

185 

212 

228 

254 

273 
284 

Dec-14 Dec-15 Jun-16 Dec-16 Mar-17 Jun-17

Q2-17 Highlights

Cash EBITDA Growth

LTM Cash EBITDA Evolution (£m)

UK DACH Group +24%

(1) (3) (3) (3)

Outlook AppendixIntroduction Delivering Our 
Strategy: Highlights
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Balance Sheet Highlights

ERC Roll-Forward

 NPL Acquisitions amount based upon LTM Jun-17 purchases grossed up to 120m ERC based on respective 
priced GMMs

 ERC roll-forward takes into account:

− Mechanical nature of revaluation (roll-in of value present in the tail)

− Over or under-performance versus collections expectations leading to an uplift or reduction in 
estimated cash-flows

− Movement in FX rates (Jun-16 closing rate EUR/GBP 0.826, Jun-17 closing rate EUR/GBP 0.879)

1,512 

1,898 ( 449 )

584 

251 

Jun-16 120m ERC Collections in the

period

NPL Acquisitions in the

period

ERC roll-forward Jun-17 120m ERC

Outlook AppendixIntroduction Delivering Our 
Strategy: Highlights
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Backbook Performance

1 2004-2015 portfolio acquisitions as reported in the September 2016 OM. 2016 portfolio acquisitions as reported in FY16 results Investor Presentation
2 UK based on 120m ERC. GMM at pricing based on initial 120m only priced collection expectation
3 DACH based on 180m ERC. GMM at pricing based on initial 180m only priced collection expectation

UK2

DACH³

Portfolio Performance By Vintage (£m) GMM Per Vintage (last 10 years view)

Portfolio 
Acquisitions1 GMM

Portfolio
Maturity

Vintage UK DACH UK2 DACH3

2004 16 7 2.0x 4.2x 13 years

2005 32 2 1.5x 5.0x 12 years

2006 41 12 2.5x 3.7x 11 years

2007 57 49 2.1x 4.3x 10 years

2008 62 7 2.5x 3.1x 9 years

2009 63 64 3.0x 4.8x 8 years

2010 61 14 2.7x 3.8x 7 years

2011 74 10 2.9x 2.7x 6 years

2012 111 22 2.7x 2.1x 5 years

2013 111 26 2.9x 3.0x 4 years

2014 154 41 2.7x 2.1x 3 years

2015 205 37 2.4x 2.4x 2 years

2016 229 78 2.1x 2.2x 1 year

2017 87 22 1.9x 3.7.x < 1 year

Total 1,302 391 2.4x 3.2x

Outlook AppendixIntroduction

2.0x 2.0x 2.1x 2.1x 2.0x 2.0x 2.0x 1.9x 1.8x 1.9x 

2.5x 

3.0x 

2.7x 
2.9x 

2.7x 
2.9x 

2.7x 

2.4x 
2.1x 

1.9x 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

GMM at pricing Current GMM Avg. GMM at pricing

2.3x 

3.2x 
2.6x 

2.2x 2.1x 2.0x 1.8x 2.0x 2.3x 

3.7x 

3.1x 

4.8x 

3.8x 

2.7x 

2.1x 

3.0x 

2.1x 
2.4x 2.2x 

3.7x 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

GMM at pricing Current GMM Avg. GMM at pricing

Delivering Our 
Strategy: Highlights
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Net Debt

1 Includes restricted cash of £29m

Net Debt as at 30th Jun-17 (£m)

Bond Principal

€405m Senior Secured Notes EURIBOR +5.5% 356

€365m Senior Secured Notes 7.5% 321

£565m Senior Secured Notes 8.5% 565

£230m Senior Notes 11% 230

RCF Drawings

EUR Drawn RCF 0

GBP Drawn RCF 0

Cash1

Cash in Garfunkelux Holdco 2 S.A. 92

Senior Secured Net Debt 1,150

Net Debt 1,380

Outlook AppendixIntroduction Delivering Our 
Strategy: Highlights
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Borrowing

Revolving Credit Facility (RCF)

Currency
Committed 

Amount
Security Maturity Interest Margin

EUR m 200
Super Senior 

Secured
31-Dec-21 LIBOR / EURIBOR 3.50%

Bonds

Currency Issue Security Maturity Coupon Issuer

EUR m 405 Senior secured notes 01-Oct-21 EURIBOR +5.50% GH3

EUR m 365 Senior secured notes 01-Aug-22 7.50% GH3

GBP m 565 Senior secured notes 01-Nov-22 8.50% GH3

GBP m 230 Senior notes 01-Nov-23 11.00% GH2

Outlook AppendixIntroduction Delivering Our 
Strategy: Highlights
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Group Operating Profit

Year-On-Year Comparative

Continuing operations, £m Garfunkelux Holdco 2 S.A.
3 months to 30 June 2016

Garfunkelux Holdco 2 S.A.
3 months to 30 June 2017 Variance V%

Revenue

Income from portfolio investments 47 59 11 24%

Portfolio write up 27 30 3 10%

Portfolio fair value release (1) (1) 0 25%

Service revenue 36 42 6 18%

Other revenue 1 1 0 33%

Total revenue 110 131 21 19%

Other income 0 0 0 (6)%

Operating expenses

Collection activity costs (43) (45) (3) (6)%

Other expenses (38) (52) (15) (39)%

Total operating expenses (80) (97) (17) (21)%

Operating profit 31 34 4 13%
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Garfunkelux Holdco 2 S.A.

Reconciling The Q2-17 Interim Numbers To This Presentation

£m

Cash EBITDA for the 3 months to Jun-17 71

Reconciliation adjustments to derive Operating Profit;

Conversion from Cash Income to L&R Revenue (27)

Add Depreciation, Amortisation & Impairment (5)

Add-back Exceptionals (5)

Operating profit for the 3 months to Jun-17 34

Interest income 0

Finance costs (45)

Loss before tax for the 3 months to Jun-17 (11)

Tax 2

Loss for the 3 months to Jun-17 (9)
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Group Structure

100% unless stated:

 debifact Factoring GmbH & Co. KG

 debifact Verwaltungs GmbH

 ZYKLOP INKASSO DEUTSCHLAND GMBH

 GFKL Payprotect GmbH

 GFKL Collections GmbH

 Deutsche Multiauskunftei GmbH

 GFKL Service Center GmbH

 Proceed Collection Services GmbH

 Sirius Inkasso GmbH

 IBW Verwaltungs-und Beteiligungs GmbH

 INKASSO BECKER WUPPERTAL 
GmbH & Co. KG

 intratech GmbH

 IS Group Management GmbH

 IS Forderungsmanagement GmbH

 IS-Inkasso Service GmbH

 EDV-Hofer GmbH

 IS Inkasso Service GmbH

 IS Inkasso Service d.o.o. 

 Tesch Inkasso Forderungsmanagement
GmbH

 Tesch Inkasso GmbH 

 Tesch Service GmbH

 DC Holding GmbH

 DC Portfolien GmbH

 DC Forderungsmanagement GmbH

 Tesch Inkasso Finance GmbH

 Tesch mediafinanz GmbH

 mediafinanz collection services GmbH

 Apontas GmbH & Co KG

 Apontas Verwaltungs GmbH

 Apontas Inkasso GmbH

 Apontas Invest GmbH

 Lowell Investment GmbH

 Lowell Portfoliomanagement GmbH

Garfunkelux Holdco 2 S.A.

Garfunkelux Holdco 3 S.A.

Garfunkel Holding 
GmbH

GFKL Financial 
Services GmbH

Senior notes 
restricted groupSenior notes

Senior secured notes

RCF

Referred to as Lowell in this presentation

Simon Holdco Limited

Simon Midco Limited

Simon Bidco Limited

Metis Bidco Limited

100% unless stated:

 Lowell Finance Holdings Limited

 Lowell Group Financing Plc

 Lowell Group Limited

 Lowell Funding Limited

 Lowell Acquisitions Limited

 Lowell Holdings Limited

 Lowell Finance Limited

 Interlaken Group Limited

 Lowell Solicitors Limited

 Lowell Portfolio IV Holdings Limited

 Lowell Portfolio III Holdings Limited

 SRJ Debt Recoveries Limited

 Fredrickson International Limited

 Lowell Portfolio IV Limited 

 Lowell Portfolio III Limited

 Lowell Financial Limited

 Lowell Portfolio I Limited

 Tocatto limited

Referred to as “DACH” 
in this presentation

Referred to as 
“UK” in this 
presentation
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Definitions & Abbreviations

Definitions:

Acquisitions – Purchases of Non-Performing Loans (“NPLs”)

Cash EBITDA – Cash EBITDA for the three months to 30 June 2017 and on a last 12 months basis post 31 December 2015 is 
defined as collections on owned portfolios plus other turnover, less collection activity costs and other expenses (which together 
equals servicing costs) and before exceptional items, depreciation and amortisation

Proforma LTM Cash EBITDA – Defined as Group Cash EBITDA for the twelve months ended 30 June 2017, further adjusted to 
include the Cash EBITDA contribution of the Tesch Group as if this acquisition had occurred at 1 July 2016

Cash Income – Cash collections from owned assets plus cash commissions received from assets serviced

ERC – Estimated Remaining Collections over 84, 120 or 180 months

Senior Secured Net Debt – Senior Secured Notes Bond principal plus RCF drawn amounts less Cash 

Net Debt – Senior Secured Notes Bond principal plus Senior Notes Bond principal plus RCF drawn amounts less Cash 

Abbreviations:

3PC – Third Party Collections

EBITDA – Earnings before Interest, Tax, Depreciation and Amortisation

FTE – Full-time Equivalent Employees

LTM – Last Twelve Months
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Investor Relations

Third Quarter Results
23rd November 2017

Investor Relations Contact:
Jon Trott, Head of Investor Relations

Telephone: +44 7551 153 793
Email: investors@lowellgroup.co.uk
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