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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 September 2021.

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 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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1 08% Collections vs Static Pool?

56¢°, L™ Cash EBITDA Margin

£2 1 9m Capital Deployed YTD

3_6)( Net Leverage

L Collection performance for the 9 months to Sep-21 vs Dec-20 static pool.
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Another Quarter of Financial
Elivery

¢ Continuation of strong collection performance at 108% vs Dec-20
static pool

¢ Underlying LTM margin accretion to 56% driven by ongoing
delivery of cost actions in support of +300bps margin guidance

¢ On track to achieve >£350m purchasing guidance
¢ Leverage at the lower end of our publicly guided range at 3.6x

¢ Substantial available liquidity of £614 million
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Continuation of Strong H1 Performance

108 DP Collection performance vs Dec-20 Cash Income (£m) /]\
%  static Poolt

20/0 682

672

229 223

56G¢, L™ Cash EBITDA Margin

< Collections continued to perform well across all three regions 3m to Sep-20 3m to Sep-21 YTD Sep-20 YTD Sep-21
& Comparative period included benefit from previous strategic asset Cash EBITDA (£m)
sales (in both Cash Income and Cash EBITDA) as disclosed at Q3-20 ']\

20/0 396

& Comparative also included reduced collection activity and associated
costs in response to customer actions taken due to Covid-19

< Positive underlying performance with encouraging growth as capital
deployment levels are increased above FY20 levels

<& 3PC performance stable with placement volumes slowly increasing

toward pre—pandemic levels 3m to Sep-20 3m to Sep-21 YTD Sep-20 YTD Sep-21
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Positive Margin and
Cost Trajectory

<& Excellent margin delivery;
& +300bps guidance set to be delivered
ahead of target
<& Digital initiatives continue to improve
efficiency;
¢ LTM digital led payments up 32% YoY1

<& Positive Opex trend;
¢ Underlying LTM Opex of ~£410m is
>10% down on FY19 levels
& Q3-21 Opex includes one-off ~£10m;

< Paid to former DACH shareholder
following settlement of legacy tax case
in favour of GFKL

¢ No net impact to Lowell; offsetting tax
benefit
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Cash EBITDA Margin (%)

FY19

+3000bps

FY20 LTM Q3-21 FY22 Guidance 2

Margin accretion guidance to be achieved by FY212

Underlying Opex reduction vs FY193
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Strong Collection Performance Across All Three Regions

Cash Income £459m T 7% £205m \l/ 17% £240m ’]‘ 2%
Cash EBITDA £296m /I\ 4% £79m \l/ 21% £138m \l/ 1%
Cash EBITDA Margin 64% 38% 57%
Collection Performance!? 109% 108% 106%
¢ Consistent collection performance ¢ Collections continue to outperform
¢ Collection resilience and continued ¢ Reduced NPL volumes softening static pool forecasts
recovery of deferred collections headline metrics but stable margin ¢ Completion of two material DP
Commentar ¢ Increased digital engagement driving  performance transactions recently in the region
y efficiency improvement ¢ Comparative included strategic asset ¢ Comparative included strategic asset
¢ Constructive purchasing sale to Co-invest partner (~£8m) sale to Co-invest partner (~£10m)
environment ¢ Increasing level of NPL opportunities < Strong and encouraging pipeline of

visible across Q4 and in to FY22 opportunities in the region
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Stable and Resilient
Balance Sheet

ERC and book value of assets growing as Group
increases capital deployment and collections continue to
outperform estimates

£ 1 2 Collections forecast across next 24
n bn

months

Net Portfolio Write-up; benefitting from
outperformance and roll-forward

Note: Book value calculated using the EIR method discounting future expected cash
receipts of the acquired portfolio assets to the net carrying amount at initial
recognition. This is done on an 84m basis (UK) and 120m basis (DACH and Nordics).

120m ERC (£m)

3,440

809

T,

Sep-20
Book Value (£m)

1,627

0

Sep-20

] ] ] .
.UK .DAGﬂ.NoMms

3,497

8
5

59
00
2,138

Sep-21

1,646

457 /r 506
1 o 213

(o]
926

Sep-21
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Healthy Cash and Investment Position

£614,, Avaiable Liguidity Purchases (£m)

219
3 . GX Net Leverage

<& Healthy in-quarter level of portfolio purchases with YTD spend
now at £219m

<& Increasing market volume and strong visibility provide 3m to Sep-20 3m to Sep-21 YTD Sep-20 YTD Sep-21
confidence as to FY21 guidance of at least £350m

& LTM Sep-21 spend of £320m continues to track ahead of
Replacement Rate as we invest for growth

¢ Leading position of liquidity with £614m of capital available to

deploy > £350m FY21 Purchasing Guidance
& Leverage continues at lower end of publicly guided range

1 Calculated as unrestricted cash on balance sheet plus amounts available to draw on RCF and UK
Securitisations at 30 September 2021
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Attractive Cash
Generation

The Group is benefitting from resilient
collection performance and increasing
cost efficiency

Cash generation
£ 3 7 7 m before Portfolio
Purchases

Excess Cash

~E 1 29m generated to

fund growth
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Trailing Steady State Cash Flow (£m)

(118)

Pro Forma LTM 1
Cash EBITDA

Cash Interest 2
Expense

(13)
(~249)
3 4
Other Excess Cash Average
Before Average Replacement
LTM Replacement Rate

Rate

Trailing Excess
Cash
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1080/0

5 60/0

£219m

Collections vs Static Pool

LTM Cash EBITDA Margin

Capital Deployed YTD
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A Quarter of Delivery...

¢ Continued collection resilience across all regions

¢ Margin accretion guidance to be delivered by FY21,
supported by ongoing efficiency improvements

¢ Delivery of sustainable growth through rationale
deployment of capital in excess of replacement rate

10
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... Whilst Building a Roadmap for a
Sustainable Future

¢ Taking a science-led approach to reducing our future climate impact:

¢ Establishing our Groupwide baselines for Scope 1 and 2 GHG
emissions

¢ Publishing a near-term reduction target in 2022

¢ Ambition to achieve Net Zero Green electricity use across the

. business by 2025
<& Clear actions underway today:

¢ Committing to 100% green electricity for our entire business by 2025

Release of inaugural Sustainability
Report

¢ Relocating our UK operations in 2023 to a recognised greener
building

¢ Sending zero waste to landfill in the UK and aligning waste reduction
targets across the Group
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+300bps Margin improvement expected by FY21

>£350m FY21 purchasing guidance

4_0 — 3_5)( Net Leverage guidance

We are Excited About the
Future

¢ Q4 trading strongly and in line with expectations
¢ Release of first Sustainability Report due in Mar-22
¢ Platforms positioned strongly for future profitable growth

¢ Market remains competitive but with visibility of an
increasing pipeline

¢ Strong balance sheet and leading position of liquidity to
capture future opportunities

12
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Lowell §>

AppendiX
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ERC Profile

Diversified backbook formed of 19
vintages, ~4,500 portfolios and
across a range of originating sectors

£3.5bn  120m ERC

£4.2bn  180m ERC
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Historic Collection
Performance

Cumulative collection performance to

15

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

110% 104% 97% 108%

103% 104%

. 109% 104% 114% 112% 115% 112% 117%
Sep-21 vs static pool
i 116% 109% 112%
Next 12 months actual collections vs 105% 4 500 102%  102% 100y 104%
staticpool e e R e e e e m e EEE - s - -
Cumulative Collection
Performance vs Dec-20
Static Pool?
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15

Dec-16 Dec-17 Dec-18 Dec-19! Dec-202

Note: Collection Performance metrics exclude asset sales where applicable. * Group collection performance below 100% as a result of actions taken in UK to pause litigation and limit outbound dialling across Q2-20.

2 Actual collection performance for the 9 months to Sep-21 vs Dec-20 static pool.
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120m ERC
Roll-Forward

¢ 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

ERC Roll-Forward; Sep-20 to Sep-21 (£m)

287
598
(76)
(751)
Sep-20 120m Collections in NPL ERC roll- FX movement Sep-21 120m
ERC the period Acquisitions in forward ERC

the period
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Reconciliations to the Financial Statements

Reported Income to Cash Income (£m)

Q3-21 DP 3PC Group Total
Income from Portfolio Investments 99 = 99
Add Portfolio Amortisation 86 = 86
DP Cash Income 185 - 185
Service Revenue = 45 45
Less Lawyer Service Income - (7) (7)
3PC Cash Income = 38 38
Total Cash Income 185 38 223
Reported Costs to Normalised Costs (£m)
Q3-21 DP 3PC Group Total
Collection Activity Costs = = 66
Less Lawyer Service Costs = = (7)
Less Non recurring costs = = (2)

Normalised Collection Activity Costs 35

Gross Profit Calculation (£m)

Q3-21 DP 3PC Group Total
A Cash Income 185 38 223
B Collection Activity Costs (35) (22) (57)
C Gross Profit 150 16 166
(off-¥ Gross Profit Margin 81% 42% 75%
Other Expenses (£m)
Q3-21 Group Total
Other Expenses 65
Less Depreciation, Amortisation & Impairment (13)
Less Non recurring costs (19)

Normalised Other Expenses 33
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Pro Forma Cash EBITDA Reconciliation

Cash EBITDA (£m) LTM Sep-21
UK 296
DACH 79
Nordics 138

Strategic Asset Sale! - DACH -

Strategic Asset Sale? - Nordics -

Group Costs (8)
Group Cash EBITDA 504
Pro Forma Cost Adjustments3 5

Pro Forma Cash EBITDA 509

LTM Sep-20
285

18

Note: As reported, the LTM Sep-20 reported period benefitted from strategic assets sales (totalling ~£18m) and from a period of reduced collection activity in the UK (and associated costs), as a result customer centric

actions taken in response to Covid-19.

L Completed in Q4-19. 2 Completed in Q3-20. 3 Pro Forma cost adjustments represent adjustments made to reflect the full run rate benefits of changes enacted.
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Operating Expenses Reconciliation

Underlying Operating Expenses

£m FY19
Operating Expenses as reported 596

Adjusted for:

¢ Non-recurring costs / exceptional

items, net of exceptional income =
¢ Depreciation and amortisation (42)
¢ Lawyer Service Costs (51)

Underlying Operating Expenses 460

FY20
530

LTM Q3-21
539

19
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120m GMMs Per Vintage

Regional GMMs presented on a 120m basis to align disclosure across the Group

UK Non-Paying!
3.0x  3ax O 33

s ex | 28X 2.9 o7x 28X 2.7x

2.3x

1.9x 2.0x 2.0x 2.0x 2.2x 2.1x 2.2x 2.2x 2.2X 2.2x 2.2x

Pre 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
2012

DACH

4.7x

3.4x

2.9x
2.5x 2.4x 26X 53y

i 2.1x 4 gy

Pre 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
2012

H 1
UK Paying S an
2.1x

1.7x 18X 16 1.7x 1.7x

1.6x 1.7x

1.5x 1.4x 1.3x 1.3x 1.6x

2015 2016 2017 2018 2019 2020 2021

Nordics

3.4x
3.0x 2.8x

20

Pre 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
2012
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Calculation of Group 120m ERC Replacement Rate

GMM Weighted Average Calculation (£m)

£m Sep-21 2020 Vintage UK DACH Nordics Total
120m ERC 3,497 Purchases (£m) 173 43 65 281

Year 1 Collections 653 % of total purchases 62% 15% 23% 100%
Roll-forward (Year 11 Collections) 168 Actual Static 120m GMM 2.2X 2.0x 1.8x

Collections to replace 486 Weighted Average

2020 VIR SETE Gl 2.1x 2021 Vintage UK DACH Nordics Total
2021 vintage Static GMM 1.8x Purchases (£m) 103 26 90 219

Blended Static GMM! 2.0x % of total purchases 47% 12% 41% 100%
Replacement Rate as calculated at Sep-21 249 Actual Static 120m GMM 2.2x 1.8x 1.4x

Replacement Rate as calculated at Sep-20 249 sl L

Average LTM Replacement Rate2 249 Blended Static GMM m
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Leverage and Liquidity

£6 14m Available Liquidity?!

£m Sep-21 £m Sep-21
RCF Capacity 391 Net Debt 1,848
Amounts Drawn (66) Pro Forma LTM Cash EBITDA 509
Securitisation Availability? 225 Net Debt / LTM Cash EBITDA 3.6x
Cash 64 Senior Secured Net Debt / LTM Cash EBITDA 3.3x
Available Liquidity 614

3 . 6X Net Leverage3

1 Calculated as unrestricted cash on balance sheet plus amounts available to draw on RCF and ABS Facility 1 and Facility 2 as at Sep-21.
2 Amounts available across both ABS Facility 1 and Facility 2 as at Sep-21.
3 Calculated as Net Debt to LTM Pro Forma Cash EBITDA.
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Net Debt and Borrowings as at
30 September 2021

Net Debt Bonds
Bond Principal £m Currency Issue Security Maturity Coupon
i (o)
AP SENTDT SAELTAS WEIES 7002 e GBP m 440 Senior secured notes Nov-25 7.75%
€795m Senior Secured Notes 6.75% 684
) EUR m 795 Senior secured notes Nov-25 6.75%
€630m Senior Secured Notes EURIBOR +6.25% 542
RCF Drawings and Other EUR m 630 Senior secured notes May-26 EU6RIZI?5?/5
GBP Drawn RCF 22
EUR Drawn RCF 44
ABL - Facility 1 175 Revolving Credit Facility (RCF) and Securitisation Facilities
MBS eiellis7 2 ) Currency C:';T:Itrt‘:d Security Maturity Interest Margin
DACH Securitisation 5
Cash Super Senior ) LIBOR / o
SR e Secured RCF e R
Cash 64
Senior Secured Net Debt 1,668 GBP m 175 Asset Backed Loan Jul-25 SONIA 3.28%

- Facility 1

Net Debt

Gross Debt GBP m 225 Asset Backed Loan

= (o)
_ Fadility 2 Jan-27 SONIA 3.50%
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Glossary

3PC

Acquisitions

Cash EBITDA

Cash Income

DACH
DP

EBITDA

ERC

EURIBOR

GMM

Gross Profit
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Third Party Collection
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

Total income for the period adding back portfolio
amortisation and portfolio fair value release and deducting
net portfolio write-up, lawyer service revenue, other
revenue (less payment services income) and other income

Germany, Austria and Switzerland
Debt Purchase

Defined as operating profit plus depreciation and
amortisation, non-recurring costs and exceptional items
(net of exceptional income) and portfolio fair value
adjustment (where applicable)

Estimated Remaining Collections over 84, 120 or 180
months

Euro Interbank Offer Rate

‘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

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)

IFRS

LIBOR

Net Debt

Nordics

NPL

RCF

Replacement Rate

SASB

SONIA

Static GMM

UN SDGs

24

International Financial Reporting Standards
London Interbank Offer Rate
Senior Secured Notes bond principal plus Senior Notes

bond principal plus RCF drawn amounts plus securitisation
drawn amounts less cash

For the purpose of the presentation include Sweden,
Denmark, Norway and Finland

Non Performing Loans
Revolving Credit Facility

The estimated amount of purchases to maintain current
Group ERC

Sustainability Accounting Standards Board

Sterling overnight index average

‘Gross money multiple’ reported on a ‘static’ basis, being
the collections to date and the expected collections on a
portfolio or particular vintage, together restricted to 120 or
180 months, divided by its respective purchase price

Sustainability Development Goals adopted by the United
Nations



Lowell Garfunkelux Holdco 2 S.A. - Q3-21 Results Presentation 25

Upcoming Events

< FY21 Results - Mar-22 < Goldman Sachs - NPL Conference, 7 December 2021

Investors@lowellgroup.co.uk




