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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 2022 and 2023 (“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.
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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.
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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 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 consolidated trading results of Garfunkelux Holdco 2 S.A. ("GH2") - the results are based on our management
accounts and where appropriate, prepared in accordance with IFRS.

= We present cash metrics within this presentation as we believe it may enhance an investor’s understanding of the Group’s cash-flow generation.
Acquisition of the Carve-out Business
= On 20 March 2018, GH2 acquired 100% of the Carve-out Business.

= With regards to the accompanying unaudited interim financial statements; the Consolidated Statement of Financial Position, the Consolidated
Statement of Comprehensive Income and the Consolidated Statement of Cash Flows capture the trading of the Carve-out Business for the three
month period to 30 June 2018, whereas the prior year comparative captures the performance of the Extant Group only.

= As such, this presentation reports the year-on-year and quarter-on-quarter performance of the Group on a Pro Forma basis. This view has been
captured to best enhance an investor’s understanding of the increased scale of the Group going forward.

Restatement of prior year presentation

= Certain prior period amounts have been reclassified for consistency with the current period presentation. These reclassifications have no effect on
the reported loss for the period.

= As a result of the adoption of IFRS 9 at 1 January 2018, an adjustment has been made to present Net portfolio write up within income for the 3
months to 30 June 2017. Previously, Net portfolio write up was presented within revenue and operating expenses.

= An adjustment has been made to the Consolidated Statement of Comprehensive Income for the 3 months ended 30 June 2017 to reclassify
appropriate staff costs as collection activity costs.
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Agenda

1 H1l in Review

2 Financial Performance
3 Outlook

4 Appendix

Hosting today:
James Cornell, Group CEO and Colin Storrar, Group CFO
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Development of the Business In Line With Strategic Objectives

“To Be The Best In Our Field. For Clients. For

Consumers. Europe-wide.”

Growth Diversification

Development of Provides for
sustainable competitive down-side
advantages protection

Strategic
Objective
Consumer Decision
Focus Science & Data
Insight

Embedding deeper Underpins our
consumer & client disciplined approach
relationships to pricing &
investment

GFKL [ [l

Forderungsmanagement

Lowell >> Carve-out

436

|

2.9

|

13.0

|

I(.LI:)Purchases 194

120m ERC (£bn) 1.3
I

3PC AuM (£bn) 4;

LTM Cash 204

EBITDA (fm) s

408

|

~120m consumers across
Pan-European 2 regions3

Presence
& o

~1,200

Data Insight Owned Portfolios

.w“m NPS w

39 7

Consumer Focus = Customers

Exceptional

~160m consumers across
3 regions3

SOLOHOOTO

~3,400
Owned Portfolios

| N |

%’ Investorin
wem  Customers:
meem Gold 2018

1 Pro Forma for the merger of GFKL and Lowell 2 Pro Forma for the acquisition of the Carve-out Business 3 Source: ec.europa.eu/eurostat; Populations as at 1 Jan 2017 of adults aged 18 or over in the respective regions

A L L —
Financial

Performance Outlook Appendix

H1 in Review
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Sustainable
Growth

Integration
Activities

Record run rate of NPL acquisitions seen in H1-18 - deploying capital for the long-term at returns in excess

of our investment hurdles, whilst holding leverage broadly flat

Significant embedded value within our back-book;

« Return on DP of ~15%!1
« ERC growth of 14% to £2.9bn?

Integration activities progressing well
New cross border relationships helping to provide additional CMS opportunities

Best practice sharing underway in order to leverage experience and know-how across the Group

WACD now stands at 6.5%, a reduction from 7.9% at Q2-17

Continued efforts to diversify our sources of capital to optimise access to funding and cost of funds

1 Extant Group only. 2 Pro Forma for LTM Jun-18

H1 in Review Financial

Performance

7
Strictly Private and Confidential

Outlook Appendix



2. Financial Performance

(Pro Forma basis)

Strictly Private and Confidentia



Garfunkelux Holdco 2 S.A.

Lowell $»

Impressive Pro Forma Growth Once Again Evident

NPL Acquisitions 3PC Placements 120m ERC Forecasting Accuracy?

£436m
45% FF!

+14%

LTM Jun-18

£370m
429, FF!

LTM Jun-17

£307m

Forecast

Cash Income Cash EBITDA Return on DP3

15%

LTM Jun-18

£836 £408m
4 +~100bps

LTM Jun-18 LTM Jun-18

£764m £378m

LTM Jun-17 LTM Jun-17

149%

LTM Jun-17

Note: Metrics presented on a Pro Forma basis unless otherwise stated 1 Forward Flow 2 Collection performance for six months to Jun-18 vs Dec-17 static pool for UK, DACH and Nordics 3 Extant Group only

A A
Financial 9
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Strong Cash Income Growth

Pro Forma Cash Income by Geography (£m)

UK u DACH =Nordics w

196 . . . .
- = Benefits of diversified business
- 209 demonstrated, with top-line growth across
& all three regions
345
3m to Jun-17 3m to Jun-18 LTM Jun-17 LTM Jun-18 ) Organlc gl"OWth Clear Wlth partICUIar

Pro Forma Cash Income by Service Line (£m) success evident in core UK DP market

| |
DP 3PC . . .
o <> = Slight softening of 3PC income
764 o : :
196 /@2 214 contribution in line with expectations due
188
49 to opportunities to ‘flip’ portfolios from
3PC into DP in the DACH region
3m to Jun-17 3m to Jun-18 LTM Jun-17 LTM Jun-18
H1 in Review Financial Outlook Appendix 10
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Increased Earnings Apparent

Pro Forma Gross Profit (£m)

[ | [ |
= DP 3PC W

136
= Growth in both Gross Profit and Cash

EBTIDA driven by top-line growth in

Cash Income

Q2-17 Q2-18 LTM Q2-17 LTM Q2-18
Pro Forma Cash EBITDA (£m)
| | u : . .
m UK DACH g Nordics — Group = DP gross margin increased from 77%

378

to 78% year-on-year

o5 106

17

3m to Jun-17 3m to Jun-18 LTM Jun-17 LTM Jun-18

Note; Gross Profit calculated as Cash Income less Collection Activity Costs excluding Lawyer Service activity, less the amounts captured within Collection Activity Costs related to Non-recurring Costs / Exceptional Items (net
of exceptional income).
A A
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Investment Across Regions & Originating Sectors Enabling ERC Growth

LTM Pro Forma Portfolio Acquisitions (£m) Pro Forma 120m ERC (£m)

2,553

460

LTM Jun-17 LTM Jun-18 Jun-17 Jun-18

B UK = DACH 1 Nordics

-

B Capital Deployed for Growth [0 Average Replacement Rate

Pro Forma Acquisition Mix (£m)

£436m
m UK W Forward Flow W Financial Services
m DACH W Spot m Retail
| Nordics 1 Telecommunications
Other
A AT A S
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Garfunkelux Holdco 2 S.A.

Attractive Back-book Returns With Widening Net Margin

Extant Group Gross Return on DP Back-book

~28% ~28%

Nordicst!
| ~20%
= Metric shows the return (or yield) we generate from our

Portfolio Investments and the embedded value in our debt

purchase back-book

LTM Jun-17 LTM Jun-18
= ~100bps improvement in net return to ~15%, consistent

e e with gross margin improvement across the same period

~15%
~14% 'Nordics?! = Demonstrates benefit of investing for the long term and
1

1 ~149% . . . . .. .
bommeo- ' deploying capital in a disciplined manner at attractive rates

LTM Jun-17 LTM Jun-18

Note: Gross Return on Debt Purchase Back-book calculated as Income from portfolio investments divided by the average of the opening and closing Portfolio investments balance sheet values for the period. Net Return on
Debt Purchase Back-book calculated as Income from portfolio investments, less attributable Collection Activity Costs (as defined in the DP Gross Profit calculation), divided by the average of the opening and closing Portfolio
investments balance sheet values for the period. INordics calculated on the same basis, using annualised Q2-18 reported numbers
A A
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Consistent Forecasting Accuracy

= Disciplined and prudent forecasting with collections continuing to outperform forecasts

____________________________________________________________________________________________________

Actual collections to
Jun-18 vs static pool

112%

107%

105%

104%

102%

102% 101%

100% 100%

Next 12 months actual
collections vs static pool
|

Static Pool
Date

Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 !

MUK ® UK and DACH M UK, DACH and Nordics = = Forecast
1 Actual collections for the six month period only to Jun-18

A ST L—-—_—_‘"‘"—_h—M—M——(
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Leverage
= Leverage broadly flat at 5.3x in line with expectations and
public guidance. Medium term leverage guidance of below
£m Jun-18
4.5x
Senior Secured Net Debt 1,938 = Group remains well capitalised;
Net Debt 2,193 = Recent increase in RCF commitments provides
meaningful capacity; £199m? available to draw as at
Jun-18
LTM Cash EBITDA 4111
= Cash on balance sheet of £68m3
Senior Secured Net Debt / LTM Cash EBITDA 4.7x = Material underlying cash generation from operations of
£90m in Q2-18
Net Debt / LTM Cash EBITDA 5.3x

= Continue to explore and evaluate funding options to diversify

sources

1 Pro Forma LTM Cash EBITDA includes Pro Forma cost adjustments rolled forward as at June 2018, in line with disclosure in Offering Memorandum dated January 19, 2018. 2 Calculated as €200m, plus 7.9% of the Group’s
84m ERC, less amounts drawn as at Jun-18. 3 Unrestricted cash on balance sheet as at Jun-18.

H1 in Review Financial Outlook Appendix
Performance
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Nordic Integration Progressing Well

A Few Examples of What Has Been Delivered What to Expect?

Full switch to Lowell branding

Grow our
Combined
Business

First success in leveraging cross-border client
relationships Continuing cross-border client relationship
development

Group digital and automatisation

Improve Net First joint scorecard development underway

Collections Turn best practice sharing into delivery

Best practice sharing in operations set-up
Cost synergies and group wide scale effects

Integration of support functions Efficient IT infrastructure set-up

Integration and
Separation

. H I - e ey
Group wide governance implemented Conclude TSA separation activities

IT separation plan finalised and agreed

A A AT A
Financial 17
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Garfunkelux Holdco 2 S.A.

Lowell $

Lowell Remains Well Positioned For Future Success

Healthy consumer credit growth across our core markets will continue to provide long term

CMS opportunities

= Stable and consistent returns expected reflective of opportunities in the market

= Continue to invest strategically, for the long-term good of the business

= Nordic integration progressing well with further areas of additional value creation identified

= Continued drive across the Group to realise benefits from improved insight, greater

innovation and closer, more embedded client and customer relationships

Financial 18
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Regional Performance

Our Regional Performance

LTM LTM

Our Diversified Business as at Jun-18

i o
Geographies £m Jun-17 Jun-18 Var% Cash Income
120m ERC 1,438 1,674 +16% m DP
m 3PC
Cash Income 345 389 +13%
UK
Cash EBITDA 212 237 +12%
Acquisitions 230 233 +1%
120M ERC
120m ERC 460 477 +4%
B UK
Cash Income 209 221 +6% m DACH
DACH m Nordics
Cash EBITDA 75 73 (3)%
Acquisitions 70 56 (20)%
Acquisitions
120m ERC 655 757 +16%
Cash Income 211 225 +7% @ m Financial Services
Nordics = Retail
Cash EBITDA 94 101 +8% N
1 Telecommunications
Acquisitions 70 148 +112% Other

N ; 20
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Group ERC Profile

< N
N 7

615

120m ERC £2,909m

£m

i In excess of £1bn to be collected
. within the next 24 months -
. 37% of 120m Group ERC

m UK m DACH m Nordics

378

307

121m-180m ERC £486m

258

N
Vv

224

195
171

150 134

119

96 87 78

14
54 50

47

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

A A A A—
Financial 21

H1 in Review Outlook Appendix . . . .
Performance Strictly Private and Confidential



Garfunkelux Holdco 2 S.A.

Pro Forma 120m ERC Roll-Forward

£m

793 216

(653)

Jun-17 120m ERC Collections in the period NPL Acquisitions in the period ERC roll-forward Jun-18 120m ERC

= NPL Acquisitions amount based upon LTM Jun-18 purchases grossed up to 120m ERC based on respective priced 120m 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

A A A A—
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Backbook Performance

Portfolio Performance By Vintage (£m) GMM Per Vintage - Pricing vs Current (rolling)?

Portfolio Acquisitions? 2
Portfolio Maturity UK 3O 2ex L 30x 3.0x
Vintage UK DACH Nordics 2.4x 2.5x
2.2x 2.2x 2.0x
2004 16 7 16 14 years '
2005 32 2 105 13 years
2.0 2.0 2.1x 2.1x . 2.0 2.0 . 2.0
2006 41 12 15 12 years X X =0 . il B Y .
2007 57 49 10 11 years
2008 62 7 25 10 years 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
2009 63 64 14 9 years DACH3?  s5.0x
2010 61 14 110 8 years 4.0x
2011 74 10 23 7 years 2.9x 3.0x 3.1x 2.8x
2.2x 2.2x 24X 2.2x
2012 111 22 26 6 years 1.5%
3.2x
2013 111 26 42 5 years 2.3x X PP BN e ™ Y EE 2.8x »w
2014 154 41 61 4 years
2015 205 37 93 3 years 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
2016 229 78 37 2 years Nordics? 4o«
2017 213 43 131 1 year 3.4x
58 3.1x
2.6x -OX 2.6x
2018 107 35 65 < 1 year 2.3x
1.8x 1.9x 1.9x 1.8x
Total 1,535 446 771 3.6x 0 5 ox
/X .
2.4x 2.6x 2.3x 2.2x 1.8x 2. 0x 1.9x 1.9x

12004-2015 portfolio acquisitions as reported in the September 2016 Offering Memorandum, 2016-2018 based on disclosed
purchases in calendar year

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 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
4 Nordic based on 180m ERC. GMM at pricing based on initial 180m only priced collection expectation .

5 Current GMM is calculated using actual collections to Jun-18, plus ERC across the next 120m (UK) and 180m (DACH and Nordics) M Priced GMM m Current GMM

A A A A—
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arfunkelux Holdco 2 S.A. Lowe”»
Calculation Of Group ERC Replacement Rate Using Static GMM

A prudent calculation on the basis of static GMMs and the use of our most recent vintages being most representative of the
current purchasing environment

Group (£m) GMM Weighted Average Calculation

Jun-18 2017 Vintage UK DACH Nordics Total
Group ERC! 3,118 Purchases (£m) 213 43 131 387
Year 1 Collections 615 % of total purchases 55% 11% 34% 100%
Roll-forward (UK - YR11, DACH and Nordics — YR16) 93 Actual Static GMM 2.1x 2.8x 1.9x B
A Collections to replace 522 Weighted Average :_ E-Ex_ !
2017 vintage Static GMM o2 2018 Vintage UK DACH Nordics Total
2018 vintage Static GMM L L9x | Purchases (£m) 107 35 65 207
e
B Blended Static GMM? I2.0x ! % of total purchases 52% 17% 31% 100%
A/B  Jun-18 Replacement Rate 265 Actual Static GMM 2.0x 1.5x 1.8x
ialadag
Jun-17 Replacement Rate 212 Weighted Average . E'EX_ JI
Average LTM Replacement Rate-3 239 Blended Static GMM :_ ;.(;x_ :

1 Group ERC represents 120m for UK, 180m for DACH and Nordics. 2 Blended GMM represents the weighted average static GMM for 2017 and 2018 vintages, across the UK, DACH and Nordics as at Jun-18.
3 Average Replacement Rate is an average of the Replacement Rate as calculated at Jun-17 and the Replacement Rate as calculated at Jun-18.

A L ————SS—
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Garfunkelux Holdco 2 S.A.
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IFRS 9 - Changes to the SCI

As a result of the adoption of IFRS 9 on 1 January 2018, an adjustment has been made to present Net portfolio write up within Total income for the 3
months to 30 June 2017. Previously, Net portfolio write up was presented within Revenue and Operating expenses

- __

Income

Income from portfolio investments 58,730 - 58,730
Portfolio write up 29,839 (29,839) -
Net portfolio write up - 29,322 29,322
Portfolio fair value release (641) - (641)
Service revenue 42,486 - 42,486
Other revenue 840 - 840

Other income

Operating profit 34,390 - 34,390

A A A A E———
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Garfunkelux Holdco 2 S.A.

Net Debt and Borrowings as at 30 June 2018

Lowell $»

Net Debt (£m)

Bond Principal

£565m Senior Secured Notes 8.5%

€365m Senior Secured Notes 7.5%

€415m Senior Secured Notes EURIBOR +3.5%
€530m Senior Secured Notes EURIBOR +4.5%
SEK1,280m Senior Secured Notes STIBOR +4.75%
£230m Senior Notes 11%

RCF Drawings and Other

GBP Drawn RCF

EUR Drawn RCF

EUR Other!

Cash?

Cash

Senior Secured Net Debt

Net Debt

Gross Debt

1 Includes £25m drawn under existing securitisation facilities. 2 Excludes restricted cash.

565
323
368
470
109
230

93
79
25

68
1,938
2,193
2,262

Currency| Issue Security Maturity Coupon Issuer
GBP m 565 Senior secured notes Nov-22 8.50% GH3
EUR m 365 Senior secured notes Aug-22 7.50% GH3
. EURIBOR

EURmM | 415 | Senior secured notes Sep-23 +3.50% GH3
. EURIBOR

EURmM | 530 Senior secured notes Sep-23 +4.50% GH3
. STIBOR

SEKm | 1,280 | Senior secured notes Sep-23 +4.75% GH3

GBP m 230 Senior notes Nov-23 11.00% GH2

Revolving Credit Facility (RCF)

Committed . . .
Currency Amount Security |Maturity| Interest Margin
Super Senior | 31-Dec- LIBOR /
EURm 455 Secured 21 EURIBOR | >°0%

. . Financial .
H1 in Review Performance Outlook Appendix
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Glossary

Lowell ?»

Acquisitions - The purchases of NPLs

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

Cash EBITDA

CMS - Credit Management Services

DP - Debt Purchase

- Estimated Remaining Collections over 84, 120
or 180 months

ERC

The group prior to completion of the acquisition

Extant Group . of the Carve-out Business from Intrum

FRN - Floating Rate Notes

‘Gross money multiple’, being the expected
collections on a portfolio or particular vintage,
divided by its respective purchase price.
Reported on either a ‘static’ or ‘current’ basis

GMM -

LIBOR - London Interbank Offer Rate

For the purpose of the presentation include

Nordics " Sweden, Denmark, Norway, Finland and Estonia

The combined group following the acquisition of
the Carve-out Business from Intrum

RCF - Revolving Credit Facility

TSA - Transitional service agreement

Pro Forma Group -

27
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Upcoming Events

= Q3-18 Results - 29 November 2018 = Nordea - Nordic High Yield and Leveraged Loan
Conference, Stockholm - 4 September 2018

= FY18 Results - April 2019
= Goldman Sachs - EMEA Leveraged Finance Conference,

London - 4 September 2018

Investor Relations Contact:

Jon Trott, Head of Investor Relations
Telephone: +44 333 556 5801 Ext: 30084
Email: investors@lowellgroup.co.uk
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