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¹ Represents Adjusted EBITDA less capital expenditures and working capital movement but excluding portfolio purchases 

Adjusted EBITDA (£m) Collections (£m) 

ERC(£m) Cash conversion (Operating Cash Flow1/Adj. EBITDA) 

LTV reduced from 57% at Bond issuance to 45% at August 31, 2012  
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from all major 
communication 
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FY 11 FY 12

Cash generative asset backing:

ERC 344.7 428.8

Reported portfolio purchases 70.0 90.7

Net Debt 70.9 191.0

Cash generation:

Collections/income on owned portfolios 120.1 135.9

Other income 0.1 0.3

Servicing costs (35.0) (40.6)

Adjusted EBITDA 85.2 95.5

Capital Expenditure (2.3) (2.0)

Working Capital Movement (1.2) (2.1)

Cash flow before debt and tax servicing 81.7 91.4

Conversion of Adjusted EBITDA to Cash Flow 96% 96%

Return on capital:

Unlevered Net IRR of owned portfolios 25.6% 24.2%

Operational efficiency:

Annual collections per collector FTE (£ thousands)  624 621

Payment plans per collector FTE(#)  2,444 2,585
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PF Nov 11 FY 12

Key Financial Metrics

ERC 337.7 428.8

PF Gross Debt 200.0 200.0

Cash (7.0) (9.0)

Net Debt 193.0 191.0

Annual Interest payable 22.1 22.1

Adjusted EBITDA 85.4 95.5

Leverage and Coverage Ratios

Loan to value ratio 57.1% 44.5%

Net debt / Adjusted EBITDA 2.3 2.0

EBITDA / total interest payable 3.9 4.3
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