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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 31 December 2023. Certain information contained in this presentation has not been
subject to any independent audit or review. A significant portion of the information contained in this document, including all market data and trend information, is based on estimates or expectations of the Company, and there can be no assurance
that these estimates or expectations are or will prove to be accurate. Our internal estimates have not been verified by an external expert, and we cannot guarantee that a third party using different methods to assemble, analyse or compute market
information and data would obtain or generate the same results. We have not verified the accuracy of such information, data or predictions contained in this report that were taken or derived from industry publications, public documents of our
competitors or other external sources. Further, our competitors may define our and their markets differently than we do. In addition, past performance of the Company is not indicative of future performance. The future performance of the Company
will depend on numerous factors which are subject to uncertainty.

”w ”w ”ow;

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

”w

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

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

Scaled Market Positions in Attractive Markets

£478m
Cash EBITDA!

Founded in
2004

UK'’s leading
credit investor!

C+HEH

~£1.7tn3
annual consumer lending
in our markets

£252m
Cash EBITDA!

Presence since
19662

Cash EBITDA!

GFKL Founded
in 1992

Top 3

Key Financials (2023)

£774m
Cash EBITDA

£1,233m

Cash Income

£171m*

4
Free Cash Flow f;(')n::'lgllgc
Post Replacement Rate
Diversified Cash Flows
Group Cash Income Group Cash Income 120m ERC?
DACH DACH

19% 17%

UK
Nordics

3PC
11%
@89% DP

Nordics

Source: ECB, BoE, SCB, SSB, SNB, StatBank, Euromonitor. Note(s): ! Regional Cash EBITDA excludes Group costs of £55m. 2 Presence in Finland since 1966. 3 Euromonitor’s estimate of consumer credit lending in
FY23 for UK, Germany, Austria, Switzerland, Sweden, Denmark, Norway and Finland. 4 As at Q3-2023.

UK
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Lowell is a Leading Player with a “"Right to Win"...

Significant Credit Investor
Total ERCY2 (£bn)

Scaled Market Positions
Avg. ERC per country12 (£m)

Highly Attractive Markets

Income split by country3 (%)

Asset Class Expertise

Total ERC split by unsecured vs. secured> (%)

71%

29%

Cent

European Peers

North American Peers

Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7
5.1 4.9 5.8
2.9
1.7 2.2
0.5
P - P - P - P - e - P - P -
LS5 L7 L8 _ 0 L7 . =.20_ 18 5 L9
375 363 642
108 o8 253 275
'____, # of Countries
- 32% - 40% 30%
18% 54% 50%
34% 65% _5o, | 60% 70%
20% 17% 30% 20% ° "
ral & Western Europe* o Southern Europe . Eastern Europe . Northern Europe . Europe . us
17%
88% 9 % 9
83% (] 92% 90% 92%
12% 8% 10% 8% n.a. n.a.

Source: Company public disclosures. Data FY23 for Peer 2, Peer 3, Peer 4, Peer 5, Peer 6, Peer 7, all other companies (Lowell and Peer 1) as at Q3-2023.
Note(s): ! Based on 120m ERC for all companies. 2 Assuming GBP/USD at 0.819x, GBP/PLN at 0.188x, GBP/EUR at 0.856x as of 30-Sep-2023 and EUR/SEK at 0.076x, GBP/EUR at 0.858x, GBP/NOK at 0.074x, GBP/USD at 0.784x as of 31-Dec-2023. 3 Based on: for Lowell FY23 cash income,
for Peer 1 YTD 3Q-23 cash income (gross collections + servicing revenue), for Peer 2 4Q-22 revenue, for Peer 3 FY23 revenue, for Peer 4 YTD 3Q-23 revenue, for Peer 5 FY23 cash income, for Peer 6 FY 2023 cash collections (CWE includes other markets which is representative of Germany,
Slovakia and Czech Republic) for Peer 7 FY23 revenue. 4 Including UK. > For Peer 2, as disclosed based on longest maturity of ERC. For Peer 3, based on book value.

L Unsecured . Secured
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... Well Positioned vs. Peers

European Peers North American Peers
Lowell §>

Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7

Extracting More Value
from Our Portfolios ... S8 47% 43% 43% 35% 36%3 379%3

22%
2019-2023 average of DP Cash Yield?! (%)

(DP Cash Collections / avg. Investment Portfolio Book Value)

>1,000bps c.920bps
c.140bps  ¢€-210bps

... With A Platform that Has Become
More Efficient ...

c.(50)bps c.(110)bps

c.(350)bps
2019-2023 A Cash EBITDA Margin#> (bps) c.(550)bps
. . as 99%7
... with Proven Higher Resiliency ... o 5% 7%*
COVID write down as % of portfolio book value® (%) L noa. 2% 2%

... and Committed to De-Leveraging 4047 1i3 89 [ 3i7 . 680 .  (43aiz; 387

whilst Growing the Business 3.6x 8% 4.1x 4.7x 4.4x

2.9x 3.4x 2.9x 2.8x
1.9x 2.3x 2.3x 2.5x 2.6x
2023 Net Leverage*® (x) . L - I . [ | N

(eaBenARIEICaSNEBTIRA) 5010 =2023 I~ 71 A19-23120m ERCI0 (£bn) 1 _ ; 2023 Liquidity!! (£m)

Source: Company public disclosures.
Note(s): ! Data FY23 for Lowell, Peer 2, Peer 3, Peer 4, Peer 5, Peer 6, Peer 7, and Peer 1 as at Q3-2023. DP gross collections (excl. portfolio revaluation) divided by average book value. 2 Based on FY 2023 collections for the period (excl. any net portfolio write-up) and 2023 book value estimated at c.£2.0bn until audit is
finalised. 3 Yield based on the European portfolios. 4 Data FY23 for Lowell, Peer 2, Peer 3, Peer 5, Peer 6, Peer 7, and Peer 1 as at Q3-2023. > Cash EBITDA margin based on cash EBITDA as reported over total cash income as reported for the period. Peer 3 is based on continuing operations / restated financials.

6 Computed as cumulative impairments in FY2020 divided by the Carrying Portfolio Book Value as at YE2019. 7 Corresponds to negative revaluations in connection with changes in expectations in projections of future cashflows. 8 Corresponds to changes in expected future recoveries (which were offset by changes in
current recoveries in FY 2020). ° Net debt consistent with Lowell’s definition, defined as debt minus cash (i.e. excluding provisions, leases). 10 For Lowell and Peer 1 delta Q4-2019 vs. Q3-2023, for Peer 2, Peer 3, Peer 5 and Peer 7 delta Q4-2019 vs. Q4-2023, for Peers 4 and 6 delta Q4-2020 vs. Q4-2023. Based on ERC
120m for all companies. Assuming GBP/USD at 0.755x, GBP/EUR at 0.847x, GBP/NOK at 0.086x, GBP/SEK at 0.081x as of 31-Dec-2019, GBP/USD at 0.732x and GBP/PLN at 0.196x as of 31-Dec-2020, GBP/USD at 0.784x and GBP/SEK at 0.078x as of 31-Dec-2023. !! Assessed as the sum of cash and undrawn RCF.

12 From Fitch Ratings as at Q1-23.
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Preliminary Trading Update

£ 1 . 2bn LTM Cash Income

Collection Performance!l

LTM Portfolio Acquisitions?

Liquidity3

Increasingly strong collections performance across Q4, lifting LTM
performance to 101% vs Dec-22 static pool expectations

Positive frontbook performance also seen with the 2023 vintage
performing ahead of pricing expectations

Completion of third off-balance sheet ABS, using UK assets

Sale of small selection of portfolios in DACH with net proceeds of
~€50m

Closing liquidity of £270m further strengthened post year-end

Note(s): * Group collection performance on assets owned as at Dec-22 for 12 months to 31 December 2023. 2 Excludes ~£23m fair value and amortised cost assets obtained as part of the residual note holdings in Wolf
IT and Wolf III. 3 Calculated as unrestricted cash on balance sheet plus amounts available to draw on RCF and UK Securitisations at 31 December 2023.
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Cash Income

R UK L DACH M Nordics gDP - 3PC

nN £ 1 . 2bn LTM Cash Income Cash Income by Geography (£m)

T 57% 364 T 27% 1233

°71 361
231
¢ Strong top-line performance supported by resilient collection
platforms
> Underlying collections above balance sheet expectation Q4-22 Q4-23 FY22 FY23

> FY23 performance includes £288m from Balance Sheet

Velocity initiatives (FY22 £90m) SEE TR 27 SERTIE D ()

¢ Underlying servicing showing modest growth, with YoY

recovery post Cyber in DACH /F 57% >0 1\ 27%

1,233

232

Q4-22 Q4-23 FY22 FY23
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Collection Performance

== FY23 performance ® Q4-23 performance

Group Collection Performance vs Collection performance (£m)
Dec-22 expectations

> 1000 Collection Performance on 2023
/o purchased assets vs pricing expectation

¢ Group performance in 2023 ahead of balance sheet
expectation:

> Strong collection performance across UK, the largest DP
region for the Group

>  DACH performance across FY23 reflects greater phasing
of post cyber recovery than expected. Q4 performance
encouraging at 109%

> Consistent performance in Nordic region

¢ 2023 acquisitions also performing ahead of initial pricing
expectation

UK DACH Nordics Group

Note(s): Collection performance excludes benefit from accelerated collections from Balance Sheet Velocity
Programme.
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Cash EBITDA

Cash EBITDA(£m)

T106. T 36.,

£774 L™ Cash EBITDA

¢ LTM Cash EBITDA growth through a combination of underlying
collection performance ahead of balance sheet expectation and
acceleration of value through Balance Sheet Velocity initiatives

¢ Cost saving actions tracking in-line with expectation to deliver Q4-22 Q4-23 FY22 FY23
margin accretion

> Current run-rate savings achieved of ~£23m
LTM Cash EBITDA Margin (%)
> Non-recurring costs to achieve of ~£14m

¢ Current programmes expected to complete in Q1-24

Note(s): ! Underlying FY20 Cash EBITDA margin of 54% when adjusting for ~1% benefit from reduced
litigation volume. Fy2o1! FY21 FY22 FY23
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Balance Sheet Velocity Programme

Off-Balance Sheet ABS Transaction — Wolf III — Dec-23

¢ Third off-balance sheet securitisation using UK assets acquired as
part of Hoist UK acquisition in 2022

€ Structure and distribution of the programme has matured to have
publicly listed and offered Notes, broadening and diversifying the
investor base:

€ Sale of £119m of Senior notes, with Lowell retaining a £14m
(12%) interest

4 Sale of Junior notes at £24m, with Lowell retaining £1m (5%)
interest

4 Lowell currently retains the balance of unsold notes and the
amount required in line with securitisation risk retention
requirements

¢ Lowell continues to service the accounts on profitable terms

The expected future value of the assets in the securitisation at the
First Call Option date is estimated at ~£30m on a consistent
calculation. This value offsets the accounting treatment which does
not consider value beyond the securitisation lifespan

The First Call Option, future proceeds from retained notes,
servicing income and the benefit from the acceleration of projected
future cashflows all result in the transaction being positive to both
expected returns and immediate cashflow

Deconsolidation crystalises associated ERC earlier in lifecycle and
provides liquidity certainty ahead of refinancing plans in 2024

~£135MmM NetCash EBITDA impact in Q4-23
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Balance Sheet Velocity Programme

Sale of a small selection of portfolios to a European credit investor
in line with book value

Proceeds from accelerating the collections are captured in Cash
Income and Cash EBITDA for Q1-24

120m ERC of assets of ~£140m. Selected portfolios were
principally more aged, higher balance and slower liquidating than
rest of book

Transaction allows Group to release capital from backbook assets
and increase focus on a servicing led capital-light offering in the
region

Lowell continues to service the assets of profitable terms

Net Cash Proceeds €48m
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Leverage

~3.0x Net Leverage Leverage Trajectory

~nD. .7« Pro Forma Net Leverage

¢ Acceleration of third off-balance sheet ABS (Wolf III) as part of the
Balance Sheet Velocity programme has brought forward the
leverage reduction previously guided

¢ Transacting earlier provides liquidity certainty as the Group
considers its refinancing options across 2024

¢ Pro Forma net leverage reflects benefit of DACH portfolio sale as if

it had occurred in 2023, aligning to the mechanics of the
transaction

FY22

FY23

FY23 PF

12
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Liquidity

£270m Liquidity?! Pro Forma Liquidity

¢ Liquidity position of £270m includes majority of proceeds from
Wolf III sale

¢ Post year end, Group’s liquidity further strengthened by:

> Securitisation extension and upsizing of £150m?2; and

> DACH portfolio sale, net proceeds of £41m

¢ ABS Facility 3 remains open and available for top-up; assumed
future revision of facility to ~£50m availability

¢ Recent Balance Sheet Velocity activity provides increased liquidity
and may be further strengthened through strategic asset sales to
provide additional refinancing flexibility

¢ Purchases across 2024 expected to continue in line with ERC
Replacement Rate

Note(s): ! Calculated as unrestricted cash on balance sheet plus amounts available to draw on RCF and
UK Securitisations at 31 December 2023. 2 Upsize of £150m on ABS Facility 2 shown net of expected Reported Liquidity ~ Securitisation DACH portfolio

non-usage on ABS Facility 3 (£150m - £170m + £50m). Upsize 2 sale

Pro forma
Liquidity

13
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The year ahead

Liquidity?!

Purchases to continue in line with ERC
Replacement Rate

Expected 2024 Vintage net IRR

Note(s): ! Calculated as unrestricted cash on balance sheet plus amounts available to draw on RCF and
UK Securitisations at 31 December 2023.

14

Group benefits from significant liquidity which has been further
strengthened post year-end

<& Provides meaningful optionality as the Group considers
refinancing runway

NPL purchases to continue in line with ERC Replacement Rate levels at
attractive returns

<& Budgeted net IRR for 2024 vintage consistent with 2023 return
levels at >20%
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Deconsolidation of Wolf III Off-Balance Sheet ABS — Reconciliation

Transaction Walk (£m) £m Notes

88% Senior Note sale (cash) 105 Cash proceeds for Senior Note sale

95% Junior Note sale (cash) 23 Cash proceeds for Junior Note sale

12% Senior Note implied value 14 Current value of Lowell’s Senior Note holding
5% Junior Note implied value 1 Current value of Lowell’s Junior Note holding
Gross Value recognised upon deconsolidation (A) 143 Acceleration of value recognised in Cash Income

Interim collections due to SPV between valuation and closing, net of

Adjusted for cash collections, net of servicing (Nov-Dec) (8) servicing fees
Net Value recognised upon deconsolidation in Q4-23 135
Book Value deconsolidated (B) 163 Reduction in Portfolio Investments on Lowell balance sheet
Impact of deconsolidation vs book value of assets (A - B) (28) IerﬁZ(-:Z [r)‘ecogn/sed on deconsolidation and reported within Net Portfolio
Estimated future value of remaining cash flows 30 Future c{/scounted value, net of Call Option cost, not included in day one
accounting

120m ERC Impact (£m) £m Notes
Removal of assets held in deconsolidated SPV (217) Gross Collections expected in next 10 years from assets held in ABS SPV
Recognition of expected gross proceeds from Senior Notes 12 Gross Collections expected in next 10 years from Senior Note holding
Recognition of expected gross proceeds from Junior Notes 6 gg(/);/f; ;o//ect/ons expected in next 10 years from current Junior Note

Net Impact (198) Net Reduction in Lowell ERC
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Preliminary FY23 Pro Forma Leverage Reconciliation

Leverage (£m)

_ Impact of DACH Pro Forma LTM
Sl P2 Portfolio sale Dec-23
Cash EBITDA 774 41 815
Pro Forma Costs Adjustments? 22 - 22
Pro Forma Cash EBITDA 796 41 837
Net Debt 2,358 (41) 2,318
Pro Forma Leverage 3.0x ~2.7X

Note(s): 1 Pro Forma cost adjustments represent adjustments made to reflect the full run rate benefits of changes enacted.

17
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Preliminary Net Debt and Borrowings at 31 December 2023

Net Debt Bonds
Bond Principal £m Currency Issue Security Maturity Coupon
£440m Senior Secured Notes 7.75% 429 GBP m 440 Senior secured notes Nov-25 7.75%
€795m Senior Secured Notes 6.75% 689 EUR m 795 Senior secured notes Nov-25 6.75%
€630m Senior Secured Notes EURIBOR +6.25% 545 —
RCF Drawings and Other EUR m 630 Senior secured notes May-26 +6.25%
GBP Drawn RCF 157 . . rs es . S
Revolving Credit Facility (RCF) and Securitisation Facilities
EUR Drawn RCF 221
ABS - Facility 1 171 Currency C:':;T:Itrt‘:d Security Maturity Interest Margin
ABS - Facility 2 225
B . Super Senior . SONIA / o

ABS - Facility 3 0 EUR m 455 Secured RCE Aug-25 EURIBOR 3.00%
Cash

Asset Backed Loan ) o
Cash 78 GBP m 175 _ Facility 1 Jul-25 SONIA 3.35%
Senior Secured Net Debt 1,962

Asset Backed Loan . o
Net Debt GBP m 225 ~ Fadility 2 Jan-27 SONIA 3.50%
Gross Debt

GBP m 170 Asset Backed Loan 4, 57 gonia  3.90%
- Facility 3
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