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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 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. 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 September 2019.

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.

This presentation contains certain unaudited Pro Forma consolidated financial information to illustrate the effect of certain acquisitions by giving effect to these acquisitions for the full periods indicated. Such information is
presented for the convenience of readers only, based upon available information and assumptions that the Company believes are reasonable but are not necessarily indicative of the results that actually would have been
achieved if the acquisitions had been completed on the dates assumed, or that may be achieved in the future.

”ow ”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.

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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Garfunkelux Holdco 2 S.A.

Executive Summary
Growing the Business in the Right Way

Financial = Strong double digit growth across both Cash Income and Cash EBITDA

Performance = Continued margin improvement; Cash EBITDA Margin increase in excess of 100bps year-on-year

= Opportunities remain fulsome across all geographies in terms of both value and volume

New Business

= Remain on track to meet FY19 purchasing guidance of £390m

= Strong momentum in collections; performance increasing to 105% vs Dec-18 static pool

= Frontbook returns continue to track at ~200bps greater than comparative period in FY18

Treasury = Leverage reduced 0.2x to 4.9x in the quarter, in line with guidance

Update = Group maintains strong liquidity position of £285m

A
Executive Summary Financial Update Outlook Appendix
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Garfunkelux Holdco 2 S.A.

Executive Summary

£m LTM Q3-18 LTM Q3-19

849 941
Cash EBITDA 422 479
Acquisitions 481 366

3.0bn 3.3bn

Var%o

+11%

+14%

(24)%

+12%

105%

Collections vs Static
Pool !

4.9x

Leverage

+100bps

Increase in
Cash EBITDA Margin

£285m

Available Liquidity °

1 Collection performance for the 9 months to Sep-19 vs Dec-18 static pool, excluding the sale of the Estonian backbook in August 2019. 2 Calculated as Unrestricted cash on balance sheet plus amount available to draw on

RCF as at Sep-19.

7 7 7 4
Executive Summary Financial Update Outlook Appendix
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Cash Income Growth

Cash Income by Geography (£m) Cash Income by Service Line (£m)

Garfunkelux Holdco 2 S.A.
Lowell $»

S UK = DACH = Nordics 5 DP = 3PC
941 941
849 849
181
LTM Sep-181 LTM Sep-19 LTM Sep-18* LTM Sep-19
221 221
s -
: j
3m to Sep-18 3m to Sep-19 3m to Sep-18 3m to Sep-19
1 Presented on a Pro Forma basis as if acquisition of the Carve-out Business had occurred on 1 Oct 2017.
8
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Garfunkelux Holdco 2 S.A.

Earnings Growth

Lowell §>

Gross Profit (£m)

| |
m PP . 3PC
651
596 69
77
j .

LTM Sep-18* LTM Sep-19

: - ﬁ_

3m to Sep-18 3m to Sep-19

Cash EBITDA (£m)

= UK = DACH & Nordics ' Group

479
: -—

LTM Sep-18 ! LTM Sep-19

D

131
114
41
23
68

3m to Sep-18 3m to Sep-19

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). 1 Presented on a Pro Forma basis as if acquisition of the Carve-out Business had occurred on 1 Oct 2017.

A T T, £ ——
Executive Summary Financial Update Outlook Appendix
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Garfunkelux Holdco 2 S.A.
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Growth in Asset Base

120m ERC (£m)

LTM Portfolio Acquisitions (£m)

:UK “ bAcH : Nordics

2,982

58 z? 482
Sep-19

LTM Sep-181 LTM Sep-19 Sep-18

LTM Acquisition Mix (£m)

M Financial Services
m UK e m Retail
i DACH £366m £366m I Telecommunications
W Nordics @ Other
B Forward Flow M Spot
1 Presented on a Pro Forma basis as if acquisition of the Carve-out Business had occurred on 1 Oct 2017.
10
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Garfunkelux Holdco 2 S.A.

Continued Outperformance of Dynamic ERC Forecasts

Forecasting Accuracy to Dynamic Forecasts

Cumulative collection R R [ R R
performance to 108% 103% 114% 112% 114% 111% 116% 1 115% 1 120% | 1116% 1 108% | 1 105% |
Sep-19 vs staticpool

116%

Next 12 months actual 112%
collections vs 109%
static pool

107%

105%

105%

104% 103%

100% 100%

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 Dec-18*

UK ™ UK and DACH M UK, DACH and Nordics = = Forecast

1Actual collections for the nine month period only to Sep-19, excluding the sale of the Estonian backbook in August 2019.
A T T, £ ——
Executive Summary Financial Update Outlook Appendix

11
Strictly Private and Confidential



Garfunkelux Holdco 2 S.A.

Leverage and Liquidity

Lowell $

£m

Leverage

Net Debt!

LTM Cash EBITDA?

Net Debt / LTM Cash EBITDA
Leverage Guidance by 2021 - 2022
Liquidity

RCF capacity3

Amounts drawn

Cash4

Available Liquidity

Sep-19

2,343

480

4.9x

4.0x - 3.5x

397

(183)

72

285

£m LTM Sep-19
Trailing LTM Excess Cash before Average Replacement 326
Rate

Average Replacement Rate! (274)
Excess Cash 51

Leverage decreased by 0.2x to 4.9x in the quarter; in line with

guidance
Group maintains significant liquidity of ~£285m at Sep-19;

= Additional ~£60m available through option to reset

securitisation facility to £255m

Trailing excess cash in ERC Steady State scenario at £51m;

benefitting from margin accretion

1 As calculated in Appendix. 2 Pro Forma LTM Cash EBITDA includes Pro Forma cost adjustments of £1m. 3 Calculated as €200m, plus 7.9% of the Group’s 84m ERC. * Unrestricted cash on balance sheet as at Sep-19.

A T T, £ ——
Executive Summary Financial Update Outlook Appendix

12
Strictly Private and Confidential



3. Outlook

Strictly Private and Confidential



Garfunkelux Holdco 2 S.A.

Outlook
Growing the Business in the Right Way

= Market continues to support improved returns and growing pipeline opportunities

Favourable

= Lowell continues to be discerning with regard to investment appetite
Market

Outlook = Available liquidity of £285m and ~£60m optionality under securitisation agreement provide significant source of

funds to enact on chosen opportunities

= Cash generative business, with forecast collections in excess of £1.2bn across the next 24 months

Balance Sheet = Group maintains disciplined approach to capital deployment

Focus

= Ongoing commitment of leverage reduction to target range of 4.0x - 3.5x by 2021 / 2022

A L I, A——
Executive Summary Financial Update Outlook Appendix
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Garfunkelux Holdco 2 S.A.

Regional Performance

Our Regional Performance

Geographies

UK

DACH

Nordics

£m

Acquisitions
Cash Income
Cash EBITDA

120m ERC

Acquisitions
Cash Income
Cash EBITDA

120m ERC

Acquisitions
Cash Income
Cash EBITDA

120m ERC

LTM
Sep-18

270
402
245

1,738

58
222
75

482

154
225
105

761

LTM
Sep-19

226
456
270

1,992

41
240
81

553

98
245
131

802

Var%o

(16)%
+13%
+10%

+15%

(29)%
+8%
+8%

+15%

(36)%
+9%
+24%

+5%

Our Diversified Business

Cash Income

m DP
| 3PC

Cash EBITDA

m UK
m DACH
m Nordics

120m ERC

M Financial Services

m Retail

W Telecommunications
Other

Executive Summary Financial Update

Outlook

Appendix

16
Strictly Private and Confidential



Garfunkelux Holdco 2 S.A.

Backbook - ERC Profile

: Over £1.2bn :

. collections forecast

' over next 24 months ! 120m ERC
120m ERC £3.3bn £3.3bn

N
Vv

121m-180m ERC £0.6bn

N
Vv

231

206 186

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
B UK ® DACH M Nordics

y_____________7 7 27 4
Executive Summary Financial Update Outlook Appendix
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Garfunkelux Holdco 2 S.A.

Lowell §>

120m ERC Roll-Forward

£m £m ~55

~455
B - __[—

~217

~680

(767)
(204)
Sep-18 120m Collections in NPL ERC roll- FX movement Sep-19 120m Jun-19 120m Collections in NPL ERC roll- FX movement Sep-19 120m
ERC the period Acquisitions in forward ERC ERC the period  Acquisitions in forward ERC
the period the period

= NPL Acquisitions in the period: purchases in the period 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)

— Change in collections expectations leading to an uplift or reduction in estimated cash-flows

y_____________7 7 27 4
Executive Summary Financial Update Outlook Appendix
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Garfunkelux Holdco 2 S.A.

GMM Per Vintage - Pricing vs Current

UK Non-Paying?!

2.3x 2.1x

2012 2013 2014 2015 2016 2017 2018 2019

Pre 2009 2010 2011

2009
DACH?

5.9x

4.4x 4.4x

3.3x 3.5x
2.8x
2.6x 2.4x 2.4x

2.4x 2.3x -
1.9x%

3.2x
2.8x
2.0x 2.3x 1.7X 1.8x

o 26X o> 1l ol | 5.

2014 2015 2016 2017 2018 2019

Pre 2009 2010 2011 2012 2013

2009
M Priced GMM

1 UK based on 120m ERC. GMM at pricing based on initial 120m only priced collection expectation. UK Paying: These portfolios are determined at the point of acquisition based on the proportion of accounts within that portfolio which are set up on a payment

plan. 2 Based on 180m ERC. GMM at pricing based on initial 180m only priced collection expectation.

Current GMM is calculated using actual collections to Sep-19, plus ERC across the next 120m (UK) and 180m (DACH and Nordics).

Lowell $»

2015 2016 2017 2018 2019

3.4x 3.5x 3 1%
2.9x ! 2.8x

2.4x
1.9x 2.0x 17x 1.9x  1.9x

3.6x

2.7x 2.7x|2-O¥ N> 6y
2.3x 2 2x I o EO> ox 1 ox 2 .0x I 1 ox

2016 2017 2018 2019

Pre 2009 2010 2011 2012 2013 2014 2015
2009

M Current GMM

19
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Garfunkelux Holdco 2 S.A.

Calculation Of Group ERC Replacement Rate Using Static GMM

Lowell $»

Group (£m) GMM Weighted Average Calculation

Sep-19 2018 Vintage
Group ERC? 3,595 Purchases (£m)
Year 1 Collections 681 % of total purchases
Roll-forward (UK - YR11, DACH and Nordics - YR16) 121 Actual Static GMM
A Collections to replace 560 Weighted Average
2018 vintage Static GMM i _2._1x_ [

2019 Vintage

1
1
1
] Purchases (£m)
1
d

2019 vintage Static GMM E-QX_
B Blended Static GMM?2 _E_EX__ % of total purchases
A/B Replacement Rate as calculated at Sep-19 271 Actual Static GMM
Replacement Rate as calculated at Sep-18 277 Welghted Average
Average LTM Replacement Rate3 274 Blended Static GMM

UK
233
57%

2.2X

UK

180

65%

2.1x

DACH
57
14%

2.4x

DACH

30

11%

1.8x

Nordics Total
118 408
29% 100%
1.9x

‘il
| 2.1x |
[ |
Nordics Total
65 275
24% 100%
1.9x
‘il
| 2.0x !
[ |
‘i
| 2.1x |

1 Group ERC represents 120m for UK, 180m for DACH and Nordics where applicable. 2 Blended GMM represents the weighted average static GMM for 2018 and 2019 vintages, across the UK, DACH and Nordics as at Sep-19.

3 Average Replacement Rate is an average of the Replacement Rate as calculated at Sep-19 and the Replacement Rate as calculated at Sep-18.

A A A, A m—
Executive Summary Financial Update Outlook Appendix
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Garfunkelux Holdco 2 S.A.

Lowell $»

Net Debt and Borrowings as at 30 September 2019

Bond Principal Currency Issue Security Maturity Coupon | Issuer
£565m Senior Secured Notes 8.5% 565 GBPm | 565 | Senior secured notes Nov-22 8.50% GH3
i [0)
€365m Senior Secured Notes 7.5% 323 EURmM | 365 | Senior secured notes Aug-22 7.50% GH3
€415m Senior Secured Notes EURIBOR +3.5% 367 EURIBOR
€530m Senior Secured Notes EURIBOR +4.5% 469 EURm | 415 | Seniorsecured notes | Sep-23 | L3750, | GH3
EK1,2 i N TIBOR +4.75% 1
S ,280m Senior Secured Notes STIBO >% 06 EUR m 530 Senior secured notes Sep-23 EU4R;%CO)/? GH3
£230m Senior Notes 11% 1972 '
. . STIBOR
RCF Drawings and Other SEKm |1,280| Senior secured notes Sep-23 +4.759% GH3
GBP Drawn RCF 156 .
GBP m | 1972 Senior notes Nov-23 11.00% GH2

EUR Drawn RCF 27
UK Securitisation 196 Revolving Credit Facility (RCF) and Other
DACH Securitisation 9 Committed
Cash! Currency Amount Security Maturity Interest Margin
Cash 72 Super Senior A LIBOR / o

: EUR m 455 Secured RCF 31-Dec-21 EURIBOR 3.50%
Senior Secured Net Debt 1,877
Net Debt 2,343 GBP m 255 Assefoiic"ed Nov-22 LIBOR 2.85%
Gross Debt 2,415

1 Excludes restricted cash. 2 The Group repurchased £33.5m of the bonds in August 2019.

A A A, A m—
Executive Summary Financial Update Outlook Appendix
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Garfunkelux Holdco 2 S.A.

Glossary

Acquisitions - The purchases of NPLs

Defined as collections on owned portfolios plus
other turnover, less collection activity costs and

Cash EBITDA other expenses (which together equals
servicing costs) and before exceptional items,
depreciation and amortisation

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

—
o)
‘ 2
0
N\

‘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

Pro Forma Group " the Carve-out Business from Intrum

The estimated amount of purchases to maintain

Replacement Rate " current Group ERC

STIBOR - Stockholm Interbank Offer Rate

22
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Lowell $»

Upcoming Events

= FY19 Results — March 2020 = Goldman Sachs - Credit Management Services

Conference, London - 11 December 2019

- Q1-20 - May 2020

Investor Relations Contacts:

Dan Hartley, Interim Group Chief Financial Officer
Shaun Sawyer, Commercial Finance Manager
Email: investors@lowellgroup.co.uk
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