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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. and by Garfunkelux Holdco 3 S.A. together, (the “Company”) solely for informational purposes.  For the purposes of this disclaimer, the 
presentation that follows shall mean and include the slides that follow in connection with the presentation.  By 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 included certain non-IFRS financial measures in this presentation, including estimated remaining collections (“ERC”), Cash EBITDA, NPL Portfolio Acquisitions, Cash Income. 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  Senior Secured Notes 
due 2022 of Garfunkelux Holdco 3 S.A. and Senior Notes due 2023 Garfunkelux Holdco 2 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.   
 
The trading estimates in this presentation, including our estimated Collections, Cash EBITDA, Cash Income and ERC for the relevant periods, have not been audited or reviewed by any third-party and are 
based on our management accounts which are principally prepared in accordance with IFRS.  Further, the trading estimates are not intended to be a comprehensive statement of our financial or 
operational results for the mentioned periods. These trading estimates were prepared based on a number of assumptions and judgments and, as a result, reflect a certain level of uncertainty and are 
subject to revision. Our actual results for the above mentioned periods may vary from these trading estimates, and such variations could be material. Additionally, the trading estimates in this presentation 
are the trading results of Lowell and GFKL only and do not represent the consolidated results of Garfunkelux Holdco 2 SA. Further, please note that the Garfunkelux Holdco 2 SA  consolidated financial 
statements will apply acquisition accounting to consolidate the results of Lowell and GFKL and as a result these entities will only be included within the Garfunkelux Holdco 2 SA consolidated financial 
statements from the date of the relevant acquisition. 
 
The 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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Key Group Business Highlights 

 Integration is progressing well with group governance structure put in place 

 Implementation of Value Creation Plan: joint sales approach for cross market customers 
implemented 

 Squeeze-out of minority shareholders within GFKL completed 

 GFKL’s centralization finalized with GCG successfully relocated 

 Lowell’s FCA application submitted in December – decision will take some time given 
submission volumes 

Bringing 
Together 
Lowell and 
GFKL 

 Continued growth in Non-Performing Loan (“NPL”) portfolio acquisitions in the last 
quarter of FY15 within both Lowell (+36% y-o-y) and GFKL (+114% y-o-y) 

 Double digit growth in Cash Income** within Lowell (+21% y-o-y) and GFKL (+11% y-o-y)    

 Sustained cash generation with Cash EBITDA*** growth within Lowell (24% y-o-y) and 
GFKL (29% y-o-y)  

 120-month Group ERC growth supported by strong momentum in portfolio acquisitions:          
Lowell £1,063m and GFKL €399m as of 31 December 2015 

Operational 
Highlights 

A Successful Year of Trading Performance for Both Lowell and GFKL  

* The above financial information has not been audited or reviewed by any third-party. These results do not represent the consolidated results of Garfunkelux Holdco 2 SA  and are the results of the trading units of GFKL and 
Lowell only. Further, please note that the Garfunkelux Holdco 2 SA  consolidated financial statements will apply acquisition accounting to consolidate the results of Lowell and GFKL, and as a result, these entities are only 
included within the Garfunkelux Holdco 2 SA consolidated financial statements from the date of the relevant acquisition. 
** Cash Income is defined as cash collections from owned assets plus cash commissions received from assets serviced.  
*** Cash EBITDA is defined as both Lowell‘s and GFKL‘s  Adjusted EBITDA, each as defined in the Offering Memorandum dated 14 October 2015. 

 Q4 
Business 
Highlights* 

 The Year End results call is scheduled for the end of April   

 This trading update is only being released to provide interim guidance during this first 
annual reporting period 

Year End 
Results Call 
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Regional Development - UK 
Sizeable ERC Continues to Grow with Significant Acquisitions 

NPL PORTFOLIO ACQUISITIONS (£M) 

120-MONTH ERC AS OF 31 DEC 2015 (£M)  
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CASH INCOME* (£M) 

CASH EBITDA** (£M) 
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+14% 

The above financial information has not been audited or reviewed by any third-party. These results do not represent the consolidated results of Garfunkelux Holdco 2 SA  and are the results of the trading units of GFKL and 
Lowell only. Further, please note that the Garfunkelux Holdco 2 SA  consolidated financial statements will apply acquisition accounting to consolidate the results of Lowell and GFKL, and as a result, these entities are only 
included within the Garfunkelux Holdco 2 SA consolidated financial statements from the date of the relevant acquisition    
* Cash Income is defined as cash collections from owned assets plus cash commissions received from assets serviced   
** Cash EBITDA is defined as Lowell‘s operating profit, plus depreciation/amortization, FV movement in NPLs, exceptional items/income and portfolio amortization, each as defined in the Offering Memorandum dated  
14 October 2015 
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Regional Development - Germany  
Strong Growth in NPL Portfolio Acquisitions and Cash EBITDA 

NPL PORTFOLIO ACQUISITIONS (€M) 

120-MONTH ERC AS OF 31 DEC 2015 (€M)  CASH INCOME* (€M) 

CASH EBITDA** (€M) 

39% of ERC 
due to be 
collected 
within 24 
months 

+29% +114% 

+121% +25% 

+11% 

 +11% 

The above financial information has not been audited or reviewed by any third-party. These results do not represent 
 the consolidated results of Garfunkelux Holdco 2 SA  and are the results of the trading units of GFKL and Lowell only. Further, please note that the Garfunkelux Holdco 2 SA  consolidated financial statements will apply 
acquisition accounting to consolidate the results of Lowell and GFKL, and as a result, these entities are only included within the Garfunkelux Holdco 2 SA consolidated financial statements from the date of the relevant acquisition    
* Cash Income is defined as cash collections from owned assets plus cash commissions received from assets serviced.  
 ** Cash EBITDA  is defined as GFKL‘s  Normalized EBITDA plus Portfolio Amortization plus NPL Revaluations , each as defined in the Offering Memorandum dated 14 October 2015. 

120-month ERC: €399M 


