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Financial Highlights

Collection Performance!l

4 Continuation of leading operational performance, with collections at

o ) .
LTM Cash EBITDA 101% of Dec-23 static pool YTD

& FY24 Portfolio acquisitions likely to land ~£30m ahead of guidance at
~£330m given acceleration of FY25 guided spend into 2024

LTM Portfolio Acquisitions? & Net priced IRR now expected to be ~22%

4 Strong underlying cash generation from business operations
supporting wider liquidity position

Reported Liquidity3

Note(s): 1 Group collection performance on assets owned as at Dec-23 for 9 months to 30 September 2024, excluding BSV activity. 2 Excludes fair value and amortised cost assets obtained as part of the residual note
holdings in Wolf I, IT and Wolf III. 3 Calculated as unrestricted cash on balance sheet plus amounts available to draw on RCF and Securitisations at 30 September 2024.



Lowell Garfunkelux Holdco 2 S.A. — Q3-24 Results Presentation

Cash Income

R UK L DACH M Nordics gDP - 3PC

nN £ 1 . 2bn LTM Cash Income Cash Income by Geography (£m)

232 218 1,101 1,180
¢ LTM Cash Income growth benefitting from greater Balance
Sheet Velocity activity and underlying business strength:

¢ Backbook collection performance at 101% of
expectations

¢ Frontbook (2024 purchases) performing at 104% of
priced expectation!

- .. 3m to Sep-23 3m to Sep-24 LTM Sep-23 LTM Sep-24
¢ Double-digit servicing growth vs Q3-23

_ _ _ . Cash Income by Service Line (£m)
¢ Regional variances reflective of timing and quantum of BSV

activity which are detailed in the Appendix. DACH performance 232 218
should be seen in the context of the material backbook sales
completed across H1-24

1,101 1,180

¢ LTM servicing growth as guided, benefitting from both
underlying increased volumes and servicing mandates from
BSV initiatives and co-invest transactions

3m to Sep-23 3m to Sep-24 LTM Sep-23 LTM Sep-24
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Cash EBITDA

[ ] [ .
a UK DACH _ Nordics = Group

£742, L™ Cash EBITDA Cash EBITDA(£m)

646

¢ Earnings should be seen in the context of the YoY 16% ERC
reduction and increased proportion of lower margin servicing
revenues

¢ Quarterly Cash EBITDA performance is reflective of this dynamic
with reduced DP income following BSV activity in DACH in H1-24

¢ Similar dynamic impacting Nordic performance which reflects
timing of BSV initiatives across the periods (~£186m in LTM
Sep-23) and resulting lower DP contribution

3m to Sep-23 3m to Sep-24 LTM Sep-23 LTM Sep-24

LTM Cash EBITDA Margin (%)
¢ Cost saving actions taken in 2023 will continue to support 2024
performance and margin:

¢ Underlying Opex reduction of £20m from FY23 through
cost save actions taken

¢ Underlying margin (when excluding BSV) is broadly flat; 599% .
reflects impact of reduced DP income, being offset by cost 2%
savings

Notes(s): ! Margin excluding BSV is calculated by adjusting by Cash Income and Cash EBITDA for the
BSV quantum in the period being £153m and £292m for LTM Sep-23 and LTM Sep-24 respectively LTM Sep-23 Exc BSV 1 LTM Sep-24 Exc BSV 1
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NPL Purchasing Volumes

£348, LTMNPL acquisitions!

~N 2 20/0 Expected FY24 vintage net IRR2

Purchases (£m)

]
m UK

¢ 2024 purchasing to be ahead of guidance following the
acceleration of ~£30m of 2025 purchasing opportunities

4 Priced net IRR now expected to be ~22% for the vintage,
reflecting the strong returns being captured by the Group

¢ Group continues to benefit from healthy flow of opportunities
across UK and Nordics which can be captured on-balance sheet
or through co-invest relationships

Notes(s): ! Excludes Hoist UK Portfolio acquisition of £290m and fair value and amortised cost assets
obtained as part of the residual note holdings in Wolf I, IT and Wolf III. 2 An IRR calculation using
expected cashflows, net of expected collection activity costs

3m to Sep-23

319

LTM Sep-231

3m to Sep-24

LTM Sep-24 1

] ] .
m DACH - Nordics
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Balance Sheet and Cash Generation

] ] [ .
= UK - DACH - Nordics

£3.5bn 120m ERC 120m ERC (£m)
4,116
T 3,478
Excess cash generated after
D £ 260m Replacement Rate
2,686
¢ YoY ERC reduction reflects dynamic of accelerated cashflows Sep-23 Sep-24

from the Balance Sheet Velocity programme which has boosted

free cashflow and liquidity Cash Generation (£m)
¢ Increasing GMMs and future focus on higher yielding UK and
Nordic assets has reduced implied ERC Replacement Rate -
(201) (10) 6

¢ Business continues to demonstrate ability to generate strong
cashflow from operations providing key optionality across both
growing liquidity or recycling capital in an attractive returns
environment

PF LTM Cash Cash interest Income Taxes Maintenance Excess Cash Average Trailing
Pro Forma Cash EBITDA includes £14m of cost adjustments to reflect the full run rate benefits of EBITDA! expense 2 Paid 3 capex Before Replacement Excess Free
changes enacted Average LTM Rate 4 Cash

Replacement
Rate
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Leverage and Liquidity

¢ Liquidity strength helps provide optionality as Group addresses balance
sheet refinancing

3 . 1x Reported Net Leverage

¢ Leverage expected to increase at Q4-24 as LTM value of Balance Sheet
Velocity reduces

£290m Reported Liquidity Sep-24* ¢ Balance Sheet Velocity programme to continue into 2025 with plan of
transacting on one per annum between £100m-£150m

Note(s): ! Calculated as unrestricted cash on balance sheet plus amounts available to draw on RCF and UK Securitisations at 30 September 2024. Includes an assumption that ABS Facility 3 is reduced to £65m.
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Outlook

¢ The Company continues engagement with a number of its creditors
Reported Liquidity! to address the upcoming maturities

4 The Group continues to deploy capital in excess of Replacement Rate
and at very attractive returns, with an exciting pipeline of
opportunities

FY24 Purchasing Guidance

¢ The Group continues to deliver operationally, with strong collection
performance across both backbook and frontbook assets, together
with servicing growth

Expected 2024 Vintage priced net IRR & The Group continues to generate significant cash from its operations

and has strong position of liquidity

Note(s): ! Calculated as unrestricted cash on balance sheet plus amounts available to draw on RCF and UK Securitisations at 30 September 2024. Includes an assumption that ABS Facility 3 is reduced to £65m.
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Lowell $

AppendiX
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ERC Profile

Diversified backbook formed of over
20 vintages, ~4,500 portfolios and
across a range of originating sectors

£3.5bn  120m ERC

¢4 .1bn  180m ERC
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(£m)

660

114

544

10

B UK DACH ™ Nordics

121m-180m ERC £0.6bn

129 117

Year 1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year 10

101
[ 27 =" 84
9 | 16 |
97 89 82 70 60

Year 11 Year 12 Year 13 Year 14 Year 15
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Historic Collection Performance

UK UK and DACH B UK, DACH and Nordics

Cumulative collection performance to
Dec-23 vs static pool

127% 113% 116% 113% 119% 113% 106% 100% 102% 96% 102%

Next 12 months actual collections vs 116
(o]

; 109% 112%
static pool o 104% 107% 10300 104% 106%

102% 102%  100% . 101% 101%
4% 93%

1010/ Cumulative Collection Performance
(0]

vs Dec-23 Static Pool

Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23

Note: Collection performance metrics exclude asset sales and accelerated collections from ABS deconsolidation where applicable.
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120m ERC Roll-Forward

ERC Roll-Forward; Sep-23 to Sep-24 (£m)

¢ NPL Acquisitions in the period: purchases in
the period grossed up to 120m ERC based on (1,028 ) (251) 53
respective priced 120m GMMs e =7

¢ ERC roll-forward reflects:

¢ Mechanical nature of revaluation (roll-in
of value present in the tail);

¢ Change in collections expectations
leading to an uplift or reduction in
estimated cash-flows; and

¢ Net reduction in future ERC following

Balance Sheet Velocity transactions Sep-23 120m ERC Collections in the NPL Acquisitions in ERC roll-forward ~ FX movement Sep-24 120m ERC
period the period
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Pro Forma Cash EBITDA Reconciliation

Cash EBITDA (£m)

LTM Q3-24 LTM Q3-23

UK 478 328
DACH 218 112
Nordics 95 267
Group Costs? (49) (61)
Group Cash EBITDA 742 646
Pro Forma Cost Adjustments? 9 4

Pro Forma Hoist UK contribution3 - 6

Pro Forma Cash EBITDA 751 656

Note(s): ! Group cost increase reflects reclassification of costs from the regions as part of continued move to increase efficiency and transparency of true underlying regional performance. 2 Pro Forma cost adjustments
represent adjustments made to reflect the full run rate benefits of changes enacted. 3 Hoist UK Cash EBITDA for the months prior to completion as if it had been owned for 12 months
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Balance Sheet Velocity Reconciliation

(£m)
Q3-22 Q1-23 Q2-23

Wolf I - Off-balance sheet ABS - UK 91 = =
Swedish portfolio sale - 95 -
Wolf II - Off-balance sheet ABS - Nordics = = 58
Wolf III — Off-balance sheet ABS - UK = = =

DACH portfolio sale = - -

Total 95 95 58

Note(s): Reflects amount shown in Cash Income and DP Collections for the respective periods.

LTM Q3-23

95

58

153

Q4-23

Q1-24

41

Q2-24

116

14

LTM Q3-24

135

157

292



Lowell Garfunkelux Holdco 2 S.A. — Q3-24 Results Presentation

Operating Expenses Reconciliation

Underlying Operating Expenses

£m
Operating Expenses as reported
Adjusted for:

¢ Non-recurring costs /
exceptional items, net of
exceptional income

¢ Depreciation and amortisation
¢ Goodwill Impairment

Underlying Operating Expenses

FY23
828

(31)

(48)
(284)
465

LTM Q1-24 LTM Q2-24 LTM Q3-24
828 822 821
(34) (40) (38)
(57) (54) (54)
(284) (284) (284)
453 443 445
,,,,,,,,,,,,, : -£20m |

15
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120m GMMs Per Vintage

UK

3.0x
2.8x 2.7X 2.8x
2.4x 2.5x 2.3x 2.6x 2.3x

1.7x

2.1x

1.8x 1.8x 1.8x 1.9x 1.9x 2.1x 2.1x 2.0x 1.6x 2.1x 2.1x

Pre 2015 2016 2017 2018 2019 2020 2021 2022' 2023 2024
2015

Nordics

3.1x

2.1x
1.8x 1.8x 1.6x 1.7x 1.7x 1.6x 1.4x 1.7x 1.7x

2.2X
1.6x [ 1-Sx [ 1 6% I 1.5 [ 1.6x I 1.7x N 1 4 B 1 4 I 1.6 1.7

Pre 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2015

DACH Dilution of Actual GMMs following the sale of assets and the

removal of future ERC. More noticeable following the Q2-24
sales given their size and concentration to newer vintages

\

4.1x
3.7x

2.7x 2.5x

1.8x 16x 1.8x L7x .0 12x 1.7x

252 1.9x 1.8x 2.0x 1.5x 1.5x 1.8x 1.9x 1.6x 1.7x 1.8x

Pre 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2015

Combined Group?

3.1x

2.5x  2.4x  2.4x 2.4x  2.5x
2.0x 2.0x 1.9x 2.0x
1.6x

2.0x 1 1 ox [ 1.0 N 1.9x N 1.7x [ 1-Ox [ 2.0x I 1 7x MM | o, I 1 9% [ 2.0x

Pre 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2015
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Calculation of Group 120m ERC Replacement Rate

£m

120m ERC

Year 1 Collections

Roll-forward (Year 11 Collections)
Collections to replace

2023 vintage GMM

2024 vintage GMM

Blended GMM!

Replacement Rate as calculated at Sep-24

Replacement Rate as calculated at Sep-23

Average LTM Replacement Rate2

Sep-24
3,478
(660)

143
517
2.2x
2.0x
2.1x
246

303
275

2023 Vintage
Purchases (£m)

% of total purchases exc
DACH

Actual 120m GMM
Weighted Average

2024 Vintage
Purchases (£m)

% of total purchases exc
DACH

Actual 120m GMM
Weighted Average

Blended GMM

UK
181

80%

2.3X

UK
176

76%

2.1x

GMM Weighted Average Calculation (£m)

DACH
92

N/A

N/A

DACH
41

N/A

N/A

Nordics
46

20%

1.7x

Nordics
52

24%

1.7x

17

Total
319

100%

Total
269

100%
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Leverage and Liquidity

£290 Liquidity?

Sep-24
£m Sep-24 £m i
) Net Debt 2,304
RCF Capacity 379
Pro Forma LTM Cash EBITDA 751
Amounts Drawn (371)
o o Net Debt / Pro Forma LTM Cash EBITDA 3.1x
Securitisation Availability? 72
Senior Secured Net Debt / Pro Forma LTM Cash 24
Cash 210 EBITDA L2
Available Liquidity 290

3.1 Net Leverage3

1 Calculated as unrestricted cash on balance sheet plus amounts available to draw on RCF and Securitisations at Sep-24. 2 Amounts available across ABS Facility 1, Facility 2 and Facility 3 as at Sep-24. Assumes £65m
per ABS facility 3. 3 Calculated as Net Debt to LTM Pro Forma Cash EBITDA.
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Net Debt and Borrowings at 30 September 2024

Net Debt Bonds
Bond Principal £m Currency Issue Security Maturity Coupon
£440m Senior Secured Notes 7.75% 429 GBP m 440 Senior secured notes Nov-25 7.75%
€795m Senior Secured Notes 6.75% 660 EUR m 795 Senior secured notes Nov-25 6.75%
€630m Senior Secured Notes EURIBOR +6.25% 522 —
RCF Drawings and Other EUR m 630 Senior secured notes May-26 +6.25%
GBP Drawn RCF 151 . . .t i . A
Revolving Credit Facility (RCF) and Securitisation Facilities
EUR Drawn RCF 220
ABS - Facility 1 164 Currency C:';T:Itrt‘:d Security Maturity Interest Margin
ABS - Facility 2 368
B . _ Super Senior ) SONIA / .

ABS - Facility 3 EUR m 455 Secured RCE Aug-25 EURIBOR 3.00%
Cash

Asset Backed Loan ) o
Cash 210 GBP m 164 _ Facility 1 Sep-25 SONIA 3.50%
Senior Secured Net Debt 1,772

Asset Backed Loan ) o
Net Debt GBP m 375 ~ Fadility 2 Feb-29 SONIA 4.50%
Gross Debt

GBP m 170 Asset Backed Loan 4, 57 gonia  3.90%
- Facility 3
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Glossary

3PC =
ABS -

Acquisitions -

BSV -

Cash EBITDA

Cash Income -

DACH =

EBITDA =

ERC

EURIBOR =
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Third Party Collection
Asset backed securitisation

The purchases of NPLs

Balance Sheet Velocity

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

Total income for the period adding back portfolio
amortisation and portfolio fair value release and deducting
net portfolio write-up, lawyer service revenue, other
revenue (less payment services income) and other income

Germany, Austria and Switzerland
Debt Purchase

Defined as operating profit plus depreciation and
amortisation, non-recurring costs and exceptional items
(net of exceptional income) and portfolio fair value
adjustment (where applicable)

Estimated Remaining Collections over 84, 120 or 180
months

Euro Interbank Offer Rate

GMM

Gross Profit

IFRS

Net Debt

Nordics

NPL

RCF

Replacement Rate
SASB

SONIA

20

‘Gross money multiple’, being the expected collections on a
portfolio or particular vintage, divided by its respective
purchase price. Reported on either a ‘static’ or ‘current’
basis

Gross Profit calculated as Cash Income less Collection
Activity Costs excluding Lawyer Service activity, less the
amounts captured within Collection Activity Costs related
to Non-recurring Costs / Exceptional Items (net of
exceptional income)

International Financial Reporting Standards
Senior Secured Notes bond principal plus Senior Notes

bond principal plus RCF drawn amounts plus securitisation
drawn amounts less cash

For the purpose of the presentation include Sweden,
Denmark, Norway and Finland

Non Performing Loans
Revolving Credit Facility

The estimated amount of purchases to maintain current
Group ERC

Sustainability Accounting Standards Board

Sterling overnight index average
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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, dialling 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 senior secured notes (the “Notes”) of the Company’s direct subsidiary (Garfunkelux
Holdco 3 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. For a reconciliation of the
Company’s Cash EBITDA to operating profit, cash collections and net cash flow, see the Company’s Consolidated Financial Statements for the nine months ending 30 September 2024.

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 a 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 (or its subsidiaries’) 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.



22
Lowell Garfunkelux Holdco 2 S.A. — Q3-24 Results Presentation

Upcoming Events

< FY24 Results - April 2025

¢ Q1-25 Results — May 2025

Investors@lowellgroup.co.uk
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