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Understanding Lowell
New To The Nordics, Well Established In The UK and DACH

= #2 pan-European CMS player by scale if not sophistication
= Market leading positions across the UK, DACH and Nordic regions

= Experienced operators with a century of combined institutional knowledge

A market leader.... ...across 3 key regions

Cash EBITDA!

692
394
284 282
. . =

Intrum Lowell Hoist Cabot Arrow

1 Cash EBITDA presented fro LTM Sep-17. Intrum and Lowell Cash EBITDA based on pro forma figures, LTM Sep-17.
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Highlights

Global investors

Permira

Ontario
Teachers'
Pension Plan

33m

Owned accounts

£793m £2.6bn
LTM Cash 120 Month

Our 1
" Income ERC
markets e’ Investorin £ 2 3 . 3b n
s wem  CUStOMers: portfolio
“ ¢ e Gold 2017 f
” ace value 4.0-4.5x
, 'I'O £13.3bn Ne.t Leve.rage
3PC AuM
““": EMPLg 2017 Target
£ INVESTORS Winner £348m Portfolio Purchases
%o IN PEOPLE 2016 Swedish
championship in
customer services

>3,800 colleagues

VT

Note: Metrics presented are pro forma for the Acquisition of the Carve-out, LTM Sep-17.
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M&A and Integration Strategy

The Lowell Recipe For Integration Success

=  Common values; local heritage -
leveraging deep local leadership and
expertise

=  Deploying expert skills across the group

= Unifying pricing, investments and
collection processes

= Developing one platform where
appropriate

& ™\ INVESTORS
v v
%, IN PEOPLE | 1

= Building multi-regional talent pools

= Sharing best practice
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Leadership

Lowell $

An Experienced And Highly Experienced Pan European Team

S [~ = Appointed Group CEO

in April 2016

= Co-founder and CEO
of Lowell since 2004

= Longest serving CEO
in the industry

= 19 years of
experience in the
sector

James Cornell
Chief Executive Officer

= Previously CFO of
Lindorff

= Past CFO of Aker ASA
and Seadrill

= 33 years of
experience

1

Trond Brandsrud

Managing Director
Northern Europe

= CFO of Lowell since
February 2013

= Strong experience in
capital markets and
bond finance

= 16 years of Financial
Services senior
management

Colin Storrar
Chief Financial Officer

= Ph.D. in Experimental
Psychology

= Previous experience
from Encore, Wells
Fargo and McKinsey

.| = 17 years of
; ] experience

Christopher Trepel
Chief Science Officer

= Joined the Group in
September 2017

= Most recently Head of
International Risk
Oversight EMEA at
Wells Fargo

= 25 years of
experience

Laurence Bogni-Bartholme
Chief Risk Officer

[ | = Joined the Group in
January 2017
= Most recently Global
Head of HR Services
and transition at
Barclays

= 27 years of
experience

Christoph Grandpierre
Chief People Officer

Garfunkelux Holdco 2 S.A.
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The Lowell Business Model

Lowell §>

Six Key Strengths With Known Outcomes

Balanced and Diversified
Business Model

Leading Presence in
Large and Attractive

Markets

Growth Opportunities

and Known Returns Platform for Growth

Data Analytics Robust Business Model

Advantage and a Track Record of
Accurate Forecasting

Better Decisions Investor Trust

Consumer Centricity

—
—

Less Reputational Risk
for Investors

High Visibility of Future
Cash Flow Generation

—
—

Investor Confidence

Garfunkelux Holdco 2 S.A.
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Lowell §>

... That are Forecast to Experience Growth in Consumer
Credit Balances

Market Leadership And Scale

Leadership Position in Each of our Core Markets...

UK (£bn)
-
=
Norway: #3-5 | {5 224 249 267 281 295 312

2017E 2018E 2019E 2020E 2021E 2022E

Finland: #2

T

Sweden: #2

O

Germany (£bn)

N
CAGR: 3%

UK: Largest
Debt Purchaser
in 2016

a
Ed

404 439 450 460 468 475

EH B EEEE

2017E 2018E 2019E 2020E 2021E 2022E

Nordics! (£bn)
S
137 144

152 159 166 173

2017E 2018E 2019E 2020E 2021E 2022E

Denmark: #2-3

-~
w

Germany: #3 e

- e

I Lowell

I Carve-out Austria: A
leading Estonia: #3

position in 3PC

Source: Passport (Euromonitor International). Consumer Credit balances forecast by Euromonitor in USD and have been converted to GBP at the spot rate as of 30-Sep-2017 ($1.3395/£1.00)
1 Figure includes Sweden, Denmark and Norway (excludes Finland and Estonia).

N

Garfunkelux Holdco 2 S.A. Strictly Private and Confidential



Lowell $»

Market Leadership And Scale

) G |@ . ) lowell W jgume ) Lowell § carve-out
Dec-2013 Standalone Jun-2015 PF Jun-2016 PF Sep-2017 PF

TOE-C

Al e Ea
¢e 2 @0 PEoe
2.607
120m ERC
1 1.513
(€11) 549 1.263
I |
13.259
793
LTM Cash
Income (£m) 179 375 423
] ]
394
LTM Cash
EBITDA (£m) 117 204 242
] ]

Source: Company information, Offering Memorandum dated January 2018

1 84m ERC.

Garfunkelux Holdco 2 S.A.
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Lowell §>

m Product Diversification - Our Nordic operations bring increased 3PC revenues, alongside
additional value added services capabilities, enhancing our product offering

Balance And Diversification

m Client Diversification - Diversification of client base enhanced through leading positions in
CMS across each of the Nordic markets and particularly within financial services

Cash Income Cash Income NPL Acquisitions
4%
27% .
25%
£793m £793m
28%

m UK DACH Nordics = DP 3PC & VAS B Financial Services Retail MTelecom = Others

Source: Company information. Data based on LTM 30-Sep-2017 figures
1 Includes £17m from value added services.
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Lowell §>

Balance And Diversification

m Healthy diversification across client base for both DP and 3PC platforms

m Regular change in composition of top accounts provides confidence as to flow of new business

3PC PF Combined Group Revenue Contribution (%)?! DP PF Combined Group Purchases (LTM, %)

211 Originators 106 Originators
4%
3%
, 3%
2% 53% @
9%
8%
4%
=Client 1 =Client2 ~ Client3 =Client4 = Client5 = Others mClient A =ClientB ~ ClientC =Client D  Client E = Others

1 PF Combined Group 3PC revenue contribution split by client derived from Carve-out figures for the financial year ended 31-Dec-2016 and Group figures for LTM 30-Sep-2017.
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Lowell £
Data Analytics
Data Without Analytics Renders No Benefit — To Be Successful BOTH Are Needed

The Data... The Expertise...

33m 61% = Interdisciplinary team of ~80

Consumer analysts, quants, and scientists
Crossover in UK

Accounts
owned

m Scorecards in place across the
entire spectrum of the business to
enhance operational performance

>3,000 £13.3bn = Consumer-level underwriting and

NPL portfolios 3pC AuM predictive modelling

acquired
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Consumer Centricity

Lowell §>

An approach that...

m Puts our consumers
first

Provides confidence
and visibility as to the
timing and profile of
future collections

Source: Company information, Temkin Group
1 Lowell NPS score for UK division (Source: Company information).

2 Represents Lindorff 2016 NPS only, as disclosed in the Lindorff Q4 2016 Investor Presentation.

Resonates with clients

Net Promoter Scores

UK Carve-out Business

-100 100

+43 +38
v v

v' r i Winner
e— ICnl.\l’Sets;?I:I‘el?y 2016 Swedish

mmmm Gold 2017 championship in
customer services?

NPS scores in the UK range from 45 at the top of the
range to -39 in the bottom#, placing Lowell and Carve-
out at the top of the range and exemplifying the
positive customer sentiment towards the group

3 Awarded to Lindorff AB only (Source: SMi Telefoni & Kundservice). 4 Based on Q1 2017 Temkin Group census.

Garfunkelux Holdco 2 S.A.
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Lowell§>
Accurate and Disciplined Forecasting

Our Forecasts Demonstrate Consistent Accuracy Across Varied Economic Times

Depth of financial crisis & Low growth environment i
P g ' ! n Peak growth Constrained growth |
slow return to growth post-financial crisis outlook
wn .
cC wn
o >
N R R el T bt R i T it et T et T et T e bt
% S 3 '106 % '103 % ! 114 °/oI ! 111 %I ' 113 %I '109 % '109 % '107 % ! 110 °/oI ' 107 %'
S4ys  TTTTTT TTTTTT TETTTT, TETTTS ToTTTT TETTET oy TTETTT TTTTTTop TTTmmm o TEmmmmT
T %3
Se
< 116% Carve-out outperformance in-line

with that of Lowell at an average
of 107% since 20142

_ g 105%
© >3
geg
©Su
£38
zg®
[9)
Static
Pool Date  pez-2007 Dez-2008 Dez-2009 Dez-2010 Dez-2011 Dez-2012 Dez-2013 Dez-2014 Dez-2015 Dez-2016

mew UK = UK/DACH Forecast

Source: Company information
1 Group actual collections over forecasted collections for the nine months ended 30-Sep-2017.
2 Figure for 1-Jan-2014 until 30-Jun-2017.
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Lowell §>

A Cash Generative Business Model
Substantial Asset Backing and Cash-Flow Visibility

37% of 120m ERC to 0 Cash flow stability underpinned by consistently high proportion of sustainable payment plans
be collected in the next

two years (£970m)

- N

e Low concentration risk - 409! new portfolios acquired with an average purchase price of <£1m

0 NTM forward flows cover around two-thirds of ERC replacement requirement3

546
117
424
101 0
. e i' 120 month ERC £2,607m E g;;)rgg::; £108m of incremental collections

DACH: £74m of incremental collections
expected

UK: £239m of incremental collections
expected

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
m UK = DACH Nordics?

Note: ERC presented across the Group on a 120 month and 180 month basis to provide visibility on future expected gross collections. Nordics ERC reported in EUR and NOK and converted to
GBP based on a spot rate €1.1348 to £1.00 and of NOK0.0963/£1.00 both as of 30-Sep-2017.

1| TM as of 30-Sep-2017, composed of 337 portfolios from Lowell standalone, and 72 portfolios from Carve-out. 2 As disclosed by Carve-out. 3 The estimated required amount of purchases to
maintain current Group ERC.
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Lowell §>

Lowell: A Clear European Leader

A Compelling Credit Investment

v Leadership - A Pan-European market leader with leadership positions across all 3 regions
v" Diversification - Clear and distinct diversification across all facets of our business

v Data enhancement - Addition of data rich of Nordic markets plays to our leading
analytics and data science capabilities

v Customer focus - A consumer centric approach that is fundamental to what we do and
how we do it

v’ Financials - Strong and continued growth underpinning our medium term leverage
guidance

15
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Lowell $

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 and 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.

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 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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