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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 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”), Adjusted 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 and Senior Notes due 2023 and the Company’s direct subsidiary (Garfunkelux Holdco 3 S.A.) Senior Secured Notes due 2021 and 2022. Reference to these non-IFRS
financial measures should be considered in addition to IFRS financial measures, but should not be considered a substitute for results that are presented in accordance with IFRS.

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

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

" u

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

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

Matthias Gerhardt

Director of Corporate Development

= Joined the Group in January 2017

= More than 20 years of financial
services experience

= Previously with Arvato Financial
Solutions and Credit Suisse
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Jon Trott

Head of Investor Relations

= Joined the Group in October 2013

= 11 years of financial services
experience

= Previously with HSBC, Santander
and General Electric
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Lowell GFKL — Our Recent Timeline
Key Events As A Group

Lowell founded Permig acquires Enters Austrian market Raised €230m
in 2004 FKL Raised €365m The Lowell GFKL with the acquisition of E+5.5% senior
7.5% senior Group is established IS Inkasso secured notes

secured notes

Permira acquires Raised £230m 11% senior Lowell GFKL acquires  22% LTM growth
Lowell and OTPP rolls notes & £565m 8.5% senior Tesch Inkasso Cash EBITDA
GEKL founded in its ownership secured notes
1992
120m ERC (£m) Cash Income (£m) Cash EBITDA (£m)
22% >
20% 18% -~ 7545 255
7 —==7 4s0 -
--" 1,658 -~ 201

382

Sep-15 Sep-16 LTM Sep-15 LTM Sep-16 LTM Sep-15  LTM Sep-16 PF LTM Sep-161

1 Proforma LTM Cash EBITDA as quoted is defined as both Lowell’s and GFKL’s Cash EBITDA for the twelve months ended 30 September 2016, further adjusted to include the Cash EBITDA contributions of the Tesch Group and IS
Inkasso Group for the twelve months ending 30 September 2016.
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This Is Lowell GFKL

Company Overview

= Supported by leading global investors Permira and Ontario

Geographic Footprint

Teachers’ Pension Plan

= A European leader in credit receivables management with

leadership positions in the UK, Germany and Austria

()

= Business of significant scale, generating Cash Income of £450m

and Cash EBITDA of £245m (LTM to Sept-16)

= High visibility into future cash flow generation with 120m ERC of
£1.7bn and significant purchase visibility through forward flow

Key Metrics (LTM Sept-16)

contracts of £350m over the next five years

= Cash Income: £ 450m
- .. . . = Cash EBITDA: £ 245m
= Sophisticated data insights and analytics with almost 25m . Purchases: £238m
owned accounts, providing a competitive differentiator = 120m ERC: £1.7bn

. . . ) . = # of owned accounts: 24.8m
enhancing pricing accuracy and collections efficiency . ETEsl: ~2 400

1 Excludes Tesch.
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Lowell GFKL — Our Funding Profile
Current Outstanding Bonds

Debt Details

£230m senior unsecured @ 11.00%
Maturity: Nov-23

. P : 1,499
15t call date: 15t November 2018 | 120mERC: £1658m | 1,403
D 1,293
! 1,168
£565m senior secured @ 8.50% ! 1023
Maturity: Nov-22 ! i
15t call date: 1t November 2018 i 850
E 636
€365m senior secured @ 7.50% i
Maturity: Aug-22 ! 363
1t call date: 15 August 2018 ! l
i Yrl Yr2 Yr3 Yr4 Yr5 Yr6 Yr7 Yr8 Yr9

120-month ERC & Debt Maturity (Em)

1
1
1
1
:
1
! I Cumulative 120m ERC
1
1
1
1
1

B Cumulative debt maturities 1,658
1,584

Yrl0

= Most recent FRN issuance at E+5.5%

= RCF provides additional flexibility, with amounts drawable in either

€200m RCF @ LIBOR / EURIBOR + 3.50%
Maturity: December 2021

GBP or EUR
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A Balanced & Diversified Growth Platform

7 N
o Leading presence in our core markets with attractive fundamentals
" J

0 Balanced, diversified business model

Sophisticated data insights and analytics

Customer centric collections approach

Accurate and disciplined forecasting

High visibility into future cash flow generation

O
N——— N——— N———
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€ Leading Presence in Core Markets with Attractive Fundamentals
UK and Germany are the Largest Markets in Europe

Consumer Credit Outstanding (Jan-17, €bn)?2

223

#1 debt purchaser
in UK on an organic
basis

#2 in Germany Market leader in
PF for Tesch? 3PC in Austria

185

153

87

Presence in Switzerland, Croatia and Slovenia

‘..
—
-_
-
*)
)
€

1 Revenue based on latest public filings and management estimates.
2 Based on data from ECB and BoE.
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© Balanced, Diversified Business Model

Diversification Across the Spectrum

Across Geographies & Sectors Across Clients

Cash Income By Region (LTM Sep-16)
T | Austria__|

TESCO Bank &) borclaycord |ngen|co = )) iR
B UK: £292m ! BE 0 8% HSBC 2> WBARCLAYS ibank -
DACH: £ 158m - o
T cooperaie WBARCLAYS % UniCredit 30 Rifeison Baric
£ 450m 2 HypoVereinsbank jcardd CREDIT SmSSE‘}

u@“_ W zalando

T_‘
L
(]
3
[}
£
)
I

SHOP
. ) DIRECT orsa
120m ERC BY Reglon (sep 16) Wliar Ann'%umm 5 )/ * y
’ P PayPal
=3
G @5SSE
S h VATTENFALL
W UK: £1,244m = . o (@uzmnu =
£ 1,658m DACH:  £414m = & — W RHENPOWER [
£1,658m b -
e-on S sowen NEW enBW
Allianz ()
el R e
NPL Acquisitions By Sector (Q3-16) ) e s
mﬂn HaStl‘T‘lgSDIRECT ::::.,::: :\ g:g%m
B Retail: f 34m 1
. .08 ° . @ 3
Comm’s: £22m bd 2 B e-p|u5 O vodafone A
FS: £19m 2 2
TalkTalk [ ] 5 O i
B Other: £7m o sky o = e isaiEl PSS
£82m
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€ Sophisticated Data Insights & Analytics

Data Insight Evolution

Largest & Diversified Data-Set

NPL Accounts Under Mgmt (m)
B UK = DACH

Dec-15 Sep-16
3PC Face Value AuM (£m)
B UK DACH
+25% 4
- 9.8

-
-
-
-
-

Dec-15 Sep-16

Sophisticated Data Science
Capabilities

* |nterdisciplinary team of
50 analysts, project

managers and scientists

= 28 scorecards enhancing
5 distinct operational

areas

= Consumer-level
underwriting and

predictive modelling
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Meaningful Practical Benefits

UK Customer Crossover %

2009 2012 2015
Group DP Collections per FTE (£'000)

~170

~ 150
~ 140

Dec-14 Dec-15 Sep-16 (LTM)

1 Defined as the percentage of customers acquired through NPL purchases in each calendar year where Lowell holds an existing relationship with the customer within its back-book.
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@ Customer Centric Collections Approach
Balancing The How & The What

A Virtuous Cycle Of Delivery...

‘Exceptional’ Rating From Investor in Customers?

~r ¥ kK
= Nvestorin ‘Exceptional’ rating from
= Investor in Customers

Strong rapport & deeper
relationships with
customers

Better interaction
through a FAIR culture

. * |n practice, our customers rated us highly for;
...with customer

centric collections
at the heart of
what we do...

Long-term sustainable

= Ease of doing business with us

= How straight forward and clear our
communications are

= Overall customer experience and satisfaction

Growing data asset payment plans,
allows for more together with even
sophisticated customer lower default rates FOCUSED  ACCESSIBJE  INFORMED  REASCNABLE
i n s|ght Keep our customers Make it easy for our Understand each customer's Deliver on our commitments;
at the heart of customers; be approachable, circumstances; agree solutions  deliver fair outcomes for our
everything we do helpful and clear and keep them up to date customers

L Investor in Customers - the UK’s leading customer experience consultancy.

Strictly Private and Confidential 13
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© Accurate & Disciplined Forecasting
Prudent Underwriting and Accurate Projections

= Disciplined approach to portfolio pricing maintaining high portfolio returns

Pricing process comprises a rigorous and extensive due diligence and valuation exercise

Clear and systematic governance process to approve portfolio investments

Benefits from scale of data and experienced and skilled specialist staff

Delivering Against Our Attractively Priced Returns? Accurate & Disciplined Forecasting

Consistent outperformance above 100% One year rolling actual vs. expected collections (Sept-16)
(]
H Lowell = Lowell GFKL

110% 106
105% 105% 106% 106% 1039 103% 109  100%  102%

103%

2013 vintage 2014 vintage 2015 vintage May-09 Sep-10 Sep-11 Sep-12 Sep-13 Sep-14 Dec-14 Dec-15

1 Lowell GFKL vintage pricing performance: actual collections as % of priced assumptions (actuals to Jun-16).
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@ High Visibility Into Future Cash Flow Generation
A More Frontloaded Collection Curve Lowers Forecasting Risk
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Highlights (as of September 2016)

= Front loaded curve supporting high degree of cash flow visibility — 38% of 120m Pre 2011
ERC expected to be realised within 24 months 22;1

= Cash flow stability underpinned by sustainable payment plans (77% of 2:;2
collections) 2013'

11%

= Diversified ERC across vintages and industries

2016 YTD

0,

120m ERC
by vintage

2015
24%

2014
16%

Value Embedded in Existing Book (£m)

120m ERC: £1,658m

363

273

215
173

0-12 13-24 25-36 37-48 49-60 61-72 73-84 85-96 97-108

Strictly Private and Confidential
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@ High Visibility Into Future Cash Flow Generation
Forward Flow Contracts Supporting Visibility

Forward Flow Commitments (£m)

= Contractually committed forward flows
As at Q3-16, visibility of in excess of £350m of forward flow

120 acquisitions over the next 5 years i provide material coverage of our ERC
\ |
( b replenishment rate
100
i = Average client tenure with our top 10 DP
. clients is between 7 and 8 years
i = Capital light 3PC contracts tend to be
60 i highly sticky
40
20 i

Q4-16 2017 2018 2019 2020 2021
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l. Lowell GFKL — Introduction

Il. A Balanced & Diversified Growth Platform

Strictly Private and Confidential

17



Outlook

Forderungsmanagement

A pan-European provider of end-to-end credit management services,
delivering both fair customer outcomes and sustainable profit

= [ntegration of Lowell, GFKL, Tesch and IS Inkasso continues to make strong progress
= Focus on value creation remains paramount:
— Sharing best practice to increase our competitiveness
— Building a strong platform for future Pan-European expansion
— Maintaining a disciplined approach to pricing and investment
= (Clear structural drivers for market growth exist in both the UK and DACH regions:
— Consumer credit continues to grow in both markets

— Signs that the banks are likely to increase volume of NPL sales

© Proud Histories @ Bright Future
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Thank You

Questions Most Welcome



