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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; (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.

Disclaimer
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Presenters

James Cornell

Group CEO

 Appointed Group CEO in April

 Co‐founder and CEO of Lowell since 
2004

 Longest serving CEO in the industry

Colin Storrar

Group CFO

 CFO of Lowell since February 2013

 15 years of Financial Services senior 
management including previous role 
as CFO at HSBC First Direct

 Strong experience in capital markets 
and bond finance
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 This presentation captures the Q3 2016 trading results of Garfunkelux Holdco 2 S.A. (“GH2”) – the 
results are unaudited, based on our management accounts and where appropriate, prepared in 
accordance with IFRS. 

 The year-on-year comparisons captured in this presentation are not directly comparable given that 
the ultimate parent company in the Group, Garfunkelux Holdco 2 S.A. acquired Metis Bidco Limited 
(“Lowell”) on the 13th October 2015. Thus, the comparisons stated (being either the three months to 
September 2016 versus the three months to September 2015 or the position as at September 2016 
versus the position as at September 2015) are based on: 

1) The trading results of Garfunkelux Holdco 2 S.A. for the three months to September 2016 or as at 
September 2016

2) The combined trading results of Metis Bidco Limited and GFKL Financial Services GmbH (“GFKL”) 
for the three months to September 2015 or as at September 2015.

 We have elected to show such year-on-year comparisons as they still provide a reasonable proxy as 
to the development in the Group’s trading year-on-year given that only Group funding and some 
limited operational costs sit in entities above Metis Bidco Limited and GFKL Financial Services GmbH.

Housekeeping
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I. Strategic Update

II. Q3 Highlights

III. Outlook
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1,385 
1,658 

Sept-15 Sept-16

201 

245 255 

LTM Sept-
15

LTM Sept-
16

PF LTM
Sept-16

238 238 

LTM Sept-15 LTM Sept-16

382 
450 

LTM Sept-15 LTM Sept-16

Lowell GFKL Timeline – Key Events as a Group
Pan-European Provider of Credit Management Services

Oct-
15

The Lowell GFKL 
Group is established

Lowell GFKL acquires 
Tesch Inkasso

Future visibility of in excess 
of £320m of purchase 

commitments out to 2021

Jun-
16

Raised €230m 
E+5.5% senior 
secured notes

Sep-
16

Dr. Christopher 
Trepel hired as Chief 

Science Officer

Feb-
16

Jun-
15

Permira acquires 
GFKL

Permira acquires 
Lowell and OTPP rolls 

its ownership

Raised £230m 11% senior 
notes & £565m 8.5% senior 

secured notes

Jul-15

Raised €365m 
7.5% senior 

secured notes

22% LTM growth 
Cash EBITDA

Forward flows 
committed in 

excess of £350m

Enters Austrian market 
with the acquisition of 

IS Inkasso

Aug-
16

NPL Portfolio Acquisition (£m) 120m ERC (£m) Cash Income (£m) Cash EBITDA (£m)

0% 20% 18% 22%

*

* 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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 Attractive and resilient standalone asset

 Margin profile and historical growth above industry average

 Longstanding and entrenched client relationships

 Further solidifies Lowell GFKL’s leading presence in Germany

 Underscores our commitment to being a leader in all markets 

where we participate

 Good cost synergy potential and opportunities for further revenue 

growth

 Potential to apply Lowell GFKL’s data analytics and debt 

purchasing to Tesch’s platform

 Further diversifies group in terms of business mix and geographies

 Transaction increases servicing revenue contribution

Company overview A compelling strategic proposition

Tesch Inkasso
A Successful Standalone Business

 Tesch Inkasso is a well-established 

German 3PC company 

 Founded in 1985 by Siegward Tesch, 

acquired in 2012 by Avedon Capital

 Within 3PC, the business is a market 

leader in Utilities and has a strong 

presence in the        E-Commerce, 

Insurance, Financial, Retail, Telco and 

Travel sectors

 HQ in Gummersbach, Germany, in close 

proximity to GFKL headquarters in Essen 

 Recently, the business has ventured into 

DP through proprietary portfolio 

acquisitions from its existing client base

Note: Market positions based on management estimates and Company Market Studies (excluding B2B).

1

2

3

4
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I. Strategic Update

II. Q3 Highlights

III. Outlook
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• Group Cash EBITDA of £69m for the three months to Sept-16 – an increase of 
34% versus the three months to Sept-15

• 120 month gross ERC of £1.7bn, an increase of 20% from Sept-15 (up £274m) 
and 22% higher versus Dec-15

• Non-Performing Loan (“NPL”) portfolio acquisitions of £238m in the last 12 
months to Sept-16, consistent with the last 12 months to Sept-15

• Solid pipeline of NPL portfolio acquisitions in place for Q4 giving visibility of 
expected purchases in the financial year in excess of £250m

• Acquisition of Tesch Inkasso closed at end of Sept-16 following €230m having 
been raised to fund the transaction and provide further investment capital 

Q3 Highlights
Another Quarter Of Strong Performance

1

2

3

4

5
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84

55

7

27

3 mths to Sept-15 3 mths to Sept-16

198
170

40
68

LTM Sept-15 LTM Sept-16

LTM NPL Portfolio Acquisition (£m) Insight

Q3 Highlights – NPL Portfolio Acquisitions
LTM Acquisitions of £238m

(10%)

92
82

 On a LTM basis, NPL acquisitions were consistent 

with the prior year period

 NPL acquisitions underpinned by continued 

diversification with no reliance on one single 

sector – Retail accounting for 41% of acquisitions, 

Communications 27% and Financial Services 23% 

 Solid pipeline of NPL portfolio acquisitions in 

place for Q4 giving visibility of expected purchases 

in the financial year in excess of £250m

Quarterly NPL Portfolio Acquisition (£m)

0%
238238

UK DACH
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131 134 138 142 150 156 166 180

54 57 58 59 61 63 64
67

(0) (1) (2) 
 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 Sep-16

38
52

14

18

(1)
3 mths to Sept 15 3 mths to Sept 16

63
82

36

44

3 mths to Sept 15 3 mths to Sept 16

* Cash EBITDA for the three months to 30 September 2015 and on a last 12 months basis to 31 December 2015 is defined as both Lowell’s and GFKL’s Adjusted EBITDA, each as defined in the Offering Memorandum dated 14 October 
2015. Cash EBITDA for the three months to 30 September 2016 and on a last 12 months basis post 31 December 2015 is defined as collections on owned portfolios plus other turnover, less collection activity costs and other expenses 
(which together equals servicing costs) and before exceptional items, depreciation and amortisation. ** Group represents Head Office costs not recharged to either GFKL or Lowell

Q3 Highlights – Income Metrics
Sustained EBITDA Growth

Cash Income (£m)

LTM Cash EBITDA Evolution (£m)*

27%

99

126
34%

52

69

Cash EBITDA (£m)*

Insight
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185 191 197 201 212 219  34% increase in Cash EBITDA for the 3 months to 
Sept-16 as compared to prior year driven by growth 
in NPL cash collections

 Group continues to deliver sustained Cash EBITDA 
growth;
 LTM to Sept-16 Cash EBITDA of £245m stands 

£44m (22%) higher versus the LTM to Sept-15

228 245

UK DACH Group**
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809 829
972 1,087 1,063 1,108 1,152 1,244

297 276
290

298 294
346 361

414

 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 Sep-16

Bond Principal

€230m Senior Secured Notes EURIBOR +5.5% 198

€365m Senior Secured Notes 7.5% 314

£565m Senior Secured Notes 8.5% 565

£230m Senior Notes 11% 230

RCF Drawings

EUR Drawn RCF 0

GBP Drawn RCF 17

Cash

Cash in Garfunkelux Holdco 2 S.A. (89)

Senior Secured Net Debt as at 30-Sept-2016 1,005

Net Debt as at 30-Sept-2016 1,235

UK 120 month Gross ERC 1,244

DACH 180 month Gross ERC 484

Group Gross ERC as at 30-Sept-2016 1,729

Net Debt / Gross ERC 71%

PF LTM Cash EBITDA* 255

Senior Secured Net Debt / PF LTM Cash EBITDA* 3.9x

Net Debt / PF LTM Cash EBITDA* 4.8x

Q3 Highlights – Net Debt
Leverage and ERC Growth

Group Key Leverage Metrics (£m) 120 month ERC Evolution (£m)

Insight 

R
ep

o
te

d
 c

u
rr

en
cy

1,106

1,263 1,385
1,357

1,453

1,105

1,658
1,513

 Improvement in leverage:

 Proforma LTM Cash EBITDA* of £255m consisting of: 

 Lowell GFKL £245m

 IS Inkasso £1m (being a 8 months period)

 Tesch £9m (being a 12 months period)

UK DACH

Sept-16 Sept OM Change

Net Debt / PF LTM Cash EBITDA* 4.8x 5.1x 0.3x

LTV 71% 79% 8 pp

* Proforma LTM (“PF 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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I. Strategic Update

II. Q3 Highlights

III. Outlook
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 Focus on value creation remains paramount

 Sharing best practice to increase competitiveness 

 Building the strongest platforms to secure local market leadership

 Maintaining a disciplined approach to pricing and investment

 Significant visibility of future purchases with committed forward flows in excess of £350m1

 We have added both Tesch and IS Inkasso to the Group during the year and the integration 

of the Group continues to make good progress

 Overall outlook remains positive, with on-going opportunities to deploy capital in accretive 

investments

Outlook

(1) Cumulative committed forward flows out to 2021.
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Appendix
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198
170

40
68

LTM Sept-15 LTM Sept-16

1,087
1,244

298

414

Sept-15 Sept-16

239
292

143

158

LTM Sept-15 LTM Sept-16

LTM Highlights

NPL Portfolio Acquisition (£m)

Cash Income (£m)

120 month ERC Development (£m)

Cash EBITDA (£m)

20% 1,658

1,385

0% 238238

18% 450
382

UK DACH

142
180

59

67

(2)
LTM Sept-15 LTM Sept-16

22% 245

201
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£m / 

Month
0-12 13-24 25-36 37-48 49-60 61-72 73-84 85-96 97-108 109-120 121-180 0-120 0-180

2003 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.3 0.9 1.2 

2004 1.2 1.1 1.0 0.9 0.9 0.8 0.8 0.8 0.7 0.7 2.9 8.9 11.8 

2005 0.9 0.7 0.6 0.5 0.4 0.4 0.3 0.3 0.3 0.2 0.9 4.6 5.5 

2006 3.3 2.9 2.5 2.2 2.0 1.9 1.8 1.6 1.5 1.4 5.9 21.1 27.1 

2007 12.2 10.7 9.4 8.4 7.5 6.8 6.2 5.6 5.1 4.7 18.1 76.6 94.6 

2008 4.4 3.5 2.7 2.2 1.8 1.6 1.4 1.2 1.1 1.0 3.6 20.7 24.3 

2009 19.7 16.6 14.1 12.0 10.4 9.1 8.1 7.1 6.3 5.5 19.8 108.9 128.7 

2010 10.4 8.3 6.5 5.2 4.2 3.7 3.2 2.7 2.4 2.1 7.0 48.6 55.6 

2011 14.9 11.4 8.8 6.9 5.7 5.0 4.3 3.8 3.3 2.9 10.3 67.2 77.5 

2012 27.2 21.0 16.5 13.0 10.9 9.5 8.3 7.3 6.5 5.8 20.8 125.9 146.7 

2013 39.5 30.7 24.2 19.3 16.0 13.9 12.1 10.4 9.1 8.0 27.9 183.3 211.3 

2014 59.5 45.1 35.2 27.7 22.8 19.6 17.0 14.8 12.9 11.2 39.3 265.7 304.9 

2015 94.2 66.0 50.9 40.4 33.4 28.7 24.9 21.5 18.8 16.2 56.4 394.9 451.3 

2016 75.6 54.5 42.2 34.4 28.5 24.4 21.3 18.7 16.6 14.6 52.5 330.9 383.4 

Total 363.1 272.5 214.7 173.1 144.7 125.4 109.8 96.0 84.6 74.4 265.6 1,658.3 1,923.9 

% cum. 21.9% 38.3% 51.3% 61.7% 70.4% 78.0% 84.6% 90.4% 95.5% 100.0% - 100% -

Balance Sheet Highlights
ERC By Year Of Purchase
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4.1x 
4.4x 

3.7x 

4.2x 

2.9x 

4.7x 

3.7x 

2.5x 
2.0x 

3.0x 

2.0x 
2.3x 2.3x 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

2.0x 

1.5x 

2.5x 

2.1x 
2.5x 

3.1x 

2.7x 
2.9x 

2.6x 
2.8x 

2.5x 
2.2x 

2.0x 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Performance of Our Backbook

Portfolio Performance by Vintage (£m) GMM Per Vintage

Portfolio Acquisitions* GMM
Portfolio
Maturity

Vintage UK DACH UK** DACH***

2004 16 7 2.0x 4.1x 12 years

2005 32 2 1.5x 4.4x 11 years

2006 41 12 2.5x 3.7x 10 years

2007 57 49 2.1x 4.2x 9 years

2008 62 7 2.5x 2.9x 8 years

2009 63 64 3.1x 4.7x 7 years

2010 61 14 2.7x 3.7x 6 years

2011 74 10 2.9x 2.5x 5 years

2012 111 22 2.6x 2.0x 4 years

2013 111 26 2.8x 3.0x 3 years

2014 154 41 2.5x 2.0x 2 years

2015 205 37 2.2x 2.3x 1 year

2016 YTD 140 57 2.0x 2.3x < 1 year

Total 1,127 348 2.4x 3.2x

UK**

DACH***

* 2004-2015 portfolio acquisitions as reported in the September 2016 OM.
** UK based on 120m ERC.
*** DACH based on 180m ERC. 
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Group Operating Profit
Year-On-Year Comparative

Continuing operations, £m Lowell + GFKL 
3 months to 30 September 2015*

Garfunkelux Holdco 2 S.A.
3 months to 30 September 2016* Variance V%

Revenue

Income from portfolio investments 42 51 9 21%

Portfolio write up 25 34 9 34%

Portfolio fair value release (1) (1) 0 8%

Service income 35 41 6 17%

Other revenue 1 1 0 31%

Total revenue 102 126 24 23%

Other income 1 1 1 134%

Operating expenses

Collection activity costs (41) (49) (9) (22)%

Other expenses (31) (36) (5) (17)%

Total operating expenses (72) (86) (14) (20)%

Operating profit 31 42 10 32%

* Garfunkelux Holdco 2 S.A. Q3-16 Operating profit versus Lowell & GFKL Q3-15 proforma Operating profit
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Yr1 Yr2 Yr3 Yr4 Yr5 Yr6 Yr7 Yr8 Yr9 Yr10

Current ERC Covering Long-Term Funding

Debt Details 120-month ERC & Debt Maturity (£m)

 Recent FRN issuance at E+5.5% reducing the weighted average cost 

of debt to 8.2%

 RCF provides additional flexibility, with amounts drawable in either 

GBP or EUR 

€365m senior secured @ 7.50%
Maturity: Aug-22
1st call date: 1st August 2018

€230m senior secured @ EURIBOR +5.50%
Maturity: Sept-21
1st call date: 1st October 2017

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

£230m senior unsecured @ 11.00%
Maturity: Nov-23
1st call date: 1st November 2018

£565m senior secured @ 8.50%
Maturity: Nov-22
1st call date: 1st November 2018

Cumulative 120m ERC

Cumulative debt maturities

120m ERC: £1,658m

363 

636 

850 

1,023 

1,168 

1,293 

1,403 
1,499 

1,584 
1,658 

Yr1 Yr2 Yr3 Yr4 Yr5 Yr6 Yr7 Yr8 Yr9 Yr10
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Garfunkelux Holdco 2 S.A. 
Reconciling The Q3 Interim Numbers To This Presentation

£m

Garfunkelux Holdco 2 S.A. Cash EBITDA for the 3 months to Sept-16 69

Reconciliation adjustments to derive Operating Profit;

Conversion from Cash Income to L&R Revenue (23)

Add Depreciation & Amortisation (3)

Add-back Exceptionals (2)

Garfunkelux Holdco 2 S.A. Operating profit for the 3 months to Sept-16 42

Interest income 0

Finance costs (33)

Foreign exchange 1

Garfunkelux Holdco 2 S.A. Profit before tax for the 3 months to Sept-16 10

Tax (2)

Garfunkelux Holdco 2 S.A. Profit for the 3 months to Sept-16 8

Disclosure Note: There exists no material differences if we were to consolidate the accounts at the Garfunkelux Holdco 3 S.A. level versus the consolidated accounts of Garfunkelux Holdco 2 S.A.
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Borrowing

Revolving Credit facility (RCF)

Bonds

Currency Issue Security Maturity Issuer

EUR m 230 Senior Secured Notes 01-Oct-21 GH3

EUR m 365 Senior Secured Notes 01-Aug-22 GH3

GBP m 565 Senior Secured Notes 01-Nov-22 GH3

GBP m 230 Senior Notes 01-Nov-23 GH2

Coupon

7.50%

8.50%

11.00%

EURIBOR +5.50%

Currency
Committed 

Amount
Security Maturity Interest Margin Participants

EUR m 200 Super Senior Secured 31-Dec-21
LIBOR / 

EURIBOR
3.50%

Citibank, Credit Suisse, 

Goldman Sachs, ING 

Bank, JPMorgan, NIBC, 

HSBC
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Group Structure

Garfunkelux Holdco 2 S.A.

Garfunkelux Holdco 3 S.A.

Garfunkel 
Holding GmbH

GFKL Financial 
Services GmbH

100% unless stated:
‒ debifact Factoring GmbH & Co. KG
‒ debifact Verwaltungs GmbH
‒ ZYKLOP INKASSO DEUTSCHLAND GMBH
‒ GFKL PayProtect GmbH
‒ GFKL Collections GmbH
‒ Deutsche Multiauskunftei GmbH
‒ GFKL Service Center GmbH
‒ Proceed Collection Services GmbH
‒ Sirius Inkasso GmbH
‒ IBW Verwaltungs-und Beteillgungs GmbH
‒ INKASSO BECKER WUPPERTAL GmbH & Co. KG
‒ intratech GmbH (51%)
‒ IS Group Management GmbH
‒ IS Forderungsmanagement GmbH
‒ IS-Inkasso Service GmbH (Österreich)
‒ EDV-Hofer GmbH
‒ IS Inkasso Service GmbH (Schweiz)
‒ IS Inkasso Servis d.o.o. (Croatia)
‒ Tesch Inkasso Forderungsmanagement GmbH

Simon Holdco Limited

100% unless stated:
‒ Lowell Finance Holdings Limited
‒ Lowell Group Financing Plc
‒ Lowell Group Limited
‒ Lowell Funding Limited
‒ Lowell Acquisitions Limited
‒ Lowell Holdings Limited
‒ Lowell Finance Limited
‒ Interlaken Group Limited
‒ Lowell Solicitors Limited
‒ Lowell Portfolio IV Holdings Limited
‒ Lowell Portfolio III Holdings Limited
‒ SRJ Debt Recoveries Limited
‒ Fredrickson International Limited
‒ Lowell Portfolio IV Limited 
‒ Lowell Portfolio III Limited
‒ Lowell Financial Limited
‒ Lowell Portfolio I Limited
‒ Tocatto Limited

Simon Midco Limited

Simon Bidco Limited

Metis Bidco Limited

Senior Notes Restricted 
Group

Referred to as 
GFKL in this 

presentation Referred to as 
Lowell in this 
presentation

Senior Notes

Senior Secured Notes

RCF

Referred to as GH2 in this 
presentation

‒ Tesch Inkasso GmbH 
‒ Tesch Service GmbH
‒ DC Holding GmbH
‒ DC Portfolien GmbH
‒ DC Forderungsmanagement GmbH
‒ Tesch Inkasso Finance GmbH
‒ Tesch mediafinanz GmbH
‒ mediafinanz collection services GmbH
‒ Global Credit Solutions Pty Ltd. 

(Australia) - 5% stake
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Definitions & Abbreviations

Definitions:

Acquisitions – Purchases of Non-Performing Loans (“NPLs”)

Cash EBITDA – Cash EBITDA for the three months to 30 September 2015 and on a last 12 months basis to 31 December 2015 is 
defined as both Lowell’s and GFKL’s Adjusted EBITDA, each as defined in the Offering Memorandum dated 14 October 2015. 
Cash EBITDA for the three months to 30 September 2016 and on a last 12 months basis post 31 December 2015 is defined as 
collections on owned portfolios plus other turnover, less collection activity costs and other expenses (which together equals
servicing costs) and before exceptional items, depreciation and amortisation

Proforma LTM Cash EBITDA – 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

Cash Income – Cash collections from owned assets plus cash commissions received from assets serviced

ERC – Estimated Remaining Collections over 84, 120 or 180 months

Senior Secured Net Debt – Senior Secured Notes Bond principal plus RCF drawn amounts less Cash 

Net Debt – Senior Secured Notes Bond principal plus Senior Notes Bond principal plus RCF drawn amounts less Cash 

Abbreviations:

3PC – Third Party Collections

EBITDA – Earnings before Interest, Tax, Depreciation and Amortisation

FTE – Full-time equivalent employees

LTM – Last Twelve Months




