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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 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 2021 and 2022 (“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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This Is Lowell

Company Overview Geographic Footprint

= Supported by leading global investors Permira and Ontario

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
£523m and Cash EBITDA of £273m (LTM to Mar-17)

» High visibility into future cash flow generation with 120m ERC
of £1.8bn and significant purchase visibility through forward

flow contracts of £300m over the next five years Key Metrics (LTM Mar-17)
= Sophisticated data insights and analytics with greater than | - Cash Income: £523m
; « Cash EBITDA: £273m
26m owned accounts, providing a competitive differentiator |« Purchases: £272m
enhancing pricing accuracy and collections efficiency | 120m ERC: £1.8bn
# of owned accounts: 26.7m
AL L, ——— 6
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Our Recent Timeline
Key Events As A Group

Lowell founded Enters Austrian market Raised €230m
in 2004 Permira acquires Raised €365 The Lowell GFKL with the acquisition of ~ E+5.5% senior 25% LTM growth
GFKL ;”;E/o seniorr'n Group is established IS Inkasso secured notes Cash EBITDA

secured notes Lowell

Permira acquires Raised £230m 11% senior . €175m tap of
Lowell and OTPP rolls  notes & £565m 8.5% senior LOW_?” GhFII<Lkach|res €230m FRN
its ownership secured notes esch inkasso
GFKL founded in

1992 |

= UK DACH  Group

120m ERC (£m) Cash Income (£m) Cash EBITDA (£m)

219

406

146 63

(0) (3)
LTM Mar-16 LTM Mar-17

LTM Mar-16 LTM Mar-17 LTM Mar-16 LTM Mar-17
AL L, ——— 7
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A Balanced & Diversified Growth Platform

Lowell §>

0 Leading presence in our core markets with attractive fundamentals
Q Balanced, diversified business model

Q Sophisticated data insights and analytics

0 Consumer centric collections approach

6 Accurate and disciplined forecasting

Q High visibility into future cash flow generation

y___~7 7 4 9
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© Leading Presence In Our Core Markets
UK And Germany Are The Largest Markets In Europe

#1 debt

Market leader

PF for Tesch? i 3PC.
in Austria

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

purchaser in UK
on an organic
basis

#2 in Germany

223

185

153

87

67

18 14

Presence in Switzerland, Croatia and Slovenia

1 Revenue based on latest public filings and management estimates.
2 Based on data from ECB and BoE.

ala
M L4

@«a00e
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© Balanced, Diversified Business Model

Diversification Across the Spectrum

Across Geographies & Sectors Across Clients

TESCO Bork 2 bocloweord iAgenicy  acA ) Jit
e HSBCAX .
m UK £329m Gy e citibank .
ZUniCredit b
m DACH:  £194m B R o e »
- 2 HypoVereinsbank CREDIT SUISSE
£ 523m
I
2 n@.s Douglos » zalando
- S
9 orsa
£ Bodae . g Y ebay
=] SR 4 Ann Summers
I P PayPal
[} .
Co e @ssE (g VATTENFALL 5—‘__:
BLE £1,360m . W CAZPRON
m DACH:  £422m GO owamms RHEINPOWER B v
eon Lt :
£1,782m scOTTISHPOWER NEw enBW
- Allianz @)
Directline
87 Grovp hy vitcore : ERGO
Landeskliniken
III HastTngsorect w :\ér“;?pm
| S £106m
[ Retail: £101m - -Mobile- &
£ 3 02 e- |us+ @ A1
Comm’s: £49m ) o p 02 vodafone
u vodalone
Other: £16m 3 L | 9 -
£272m = @R sly T = = I roem versatel shmEsT
y 7 7 4 11
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© Sophisticated Data Insights & Analytics

Data Insight Evolution

Largest & Diversified Data-Set Sophisticated Data Science Capabilities Meaningful Practical Benefits

NPL Accounts Purchased (m) UK Consumer Crossover %!

UK = DACH
/W = Interdisciplinary team
26.7

23.4 of 50 analysts, project

60%

2.7

. . o,
managers and scientists 43%

26%
= Scorecards in place

across the entire

=

Mar-16 Mar-17 spectrum of the 2009 2012 2016
3PC Face Value AuM (£bn) business to enhance UK Debt Purchase Internal
: Collections per Consumer Facing FTE
™k ¥ DacH operational (£'000)2 P 9
W performance
9.9 ~250
7.7 = Consumer-level
- ~240
underwriting and
7.4 predictive modelling ~230
Mar-16 Mar-17 FY 2014 FY 2015 FY 2016

1 Defined as the percentage of consumers acquired through NPL purchases in each calendar year where Lowell holds an existing relationship with the consumer within its back-book
2 UK debt purchase internal gross collections only & average UK consumer facing (operational) FTEs

Introduction Growth Platform Outlook

Strictly Private and Confidential



Garfunkelux Holdco 2 S.A.

¢ Customer Centric Collections Approach
Balancing The How & The What

Sophisticated Deeper consumer

consumer insight relationships

v/ 23.3m UK owned v Over 2.5m conversations
accounts (up 13% YoY) held across the LTM in the UK

v 3.4m DACH owned v/ 78% of payments received
accounts (up 27% YoY) come from long term

sustainable payment plans?!

Consumer centric - - .

collections at the e’ Investorin

heart of what we s Customers®
do memem Gold 2017

FAIR culture Long-term

v Net Promoter Score (NPS) sustainable
increased to +43 from +39 payment plans

v’ Continued low level of v/ Default rate under
complaints & FOS cases 8%

1 UK only data. Average of last twelve months to Mar-17.
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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

Accurate & Disciplined Forecasting

One year rolling actual vs. expected collections EUK ®UK/DACH

110%

106%

106%

103% 103% 100% 100% 104% 105%

May-09 Sep-10 Sep-11 Sep-12 Sep-13 Sep-14 Dec-14 Dec-15 Dec-16

A, I A———
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© High Visibility Into Future Cash Flow Generation

A More Frontloaded Collection Curve Lowers Forecasting Risk

= Front loaded curve supporting high degree of cash flow visibility - c.40% of 120m ERC expected to
be realised within 24 months

= Cash flow stability underpinned by sustainable payment plans (78% of collections)

= Diversified ERC across vintages and industries

Value Embedded in Existing Book (£m)

mUK ®DACH

120m ERC £1,782m

389
295
232
186
155 121m-180m ERC £291m
134
117
228 177 81 72 64
79 61 B B B e
44 39

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11l Year 12 Year 13 Year 14 Year 15

Note: ERC presented across the Group on a 120m and 180m basis to provide visibility on future expected gross collections. The respective portfolio investment closing balances as disclosed
in the interim accounts are based on an 84m period for the UK and a 120m period for the DACH region
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Our Strategy

“To Be The Best In Our Field. For Clients. For Consumers. Europe-wide.”

o Growth:

> Development of sustainable competitive advantage in chosen markets to facilitate continued growth

0 Diversification:

Provides for downside protection

AV Ve

Meaningful contribution from capital-light 3PC servicing

> Leverage geographic foot-print

A%

Strength of origination capabilities

0 Consumer focus:

> Consumer centric approach embeds deeper consumer and client relationships

> Driver of long-term sustainable value creation

0 Decision Science and Data insight:
> Sophisticated data analytics underpins our disciplined approach to pricing and investment

> Our large and diverse data set, together with our data science capabilities allows for the delivery of
meaningful practicable benefits
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Thank You
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