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Listing Prospectus Not for General Distribution
in the United States of America

Garfunkelux Holdco 3 S.A.

(incorporated as a public limited liability company (société anonyme) in the Grand Duchy of Luxembourg
(“Luxembourg”), having its registered office at 488, route de Longwy, L-1940 Luxembourg, Grand Duchy
of Luxembourg and registered with the Luxembourg Trade and Companies Register under number
B197.551)

€415,000,000 Floating Rate Senior Secured Notes due 2023

Garfunkelux Holdco 3 S.A., a public limited liability company (société anonyme) incorporated and existing
under the laws of Luxembourg (the “Issuer”), is offering €415 million aggregate principal amount of its
Floating Rate Senior Secured Notes due 2023 (the “Notes”). The Issuer is a subsidiary of Garfunkelux Holdco
2 S.A., a public limited liability company (société anonyme) incorporated and existing under the laws of
Luxembourg (the “Parent”). As of the Issue Date (as defined below), the Parent is beneficially owned
principally by funds advised by Permira Funds (as defined herein).

The Notes will mature on September 1, 2023. The Issuer will pay interest on the outstanding principal amount
of the Notes at a per annum rate equal to three-month EURIBOR (subject to a 0% floor) plus 3.50% per annum,
reset quarterly. Such interest will be paid quarterly in arrears on each September 1, December 1, March 1 and
June 1, commencing December 1, 2017. Prior to September 1, 2018, the Issuer will be entitled, at its option, to
redeem all or a portion of the Notes by paying the relevant applicable premium. Some or all of the Notes may
also be redeemed at any time on or after September 1, 2018 at the relevant redemption prices set forth in this
Offering Memorandum.

Upon the occurrence of certain events constituting a change of control, the Issuer may be required to make an
offer to repurchase all of the Notes at a redemption price equal to 101% of the principal amount thereof, plus
accrued and unpaid interest and additional amounts, if any. In addition, the Issuer may redeem all, but not less
than all, of the Notes upon the occurrence of certain changes in applicable tax law. See “Description of the
Notes” for more information.

The Notes will be the senior obligations of the Issuer and, on or about the Issue Date (as defined herein), will
be guaranteed on a senior basis (the “Note Guarantees”) by the Parent and certain other material
subsidiaries of the Issuer (collectively, the “Guarantors”), and the Notes will be secured on a first-priority
basis by the Collateral (as defined herein).

There is currently no public market for the Notes. We will apply to have the Notes listed on the Official List of
the Luxembourg Stock Exchange (the “LuxSE”) and traded on the LuxSE’s Euro MTF market (the “Euro MTF
Market”), which is not a regulated market within the meaning of Directive 2004/39/EC on markets in financial
instruments. There can be no assurance that the application will be accepted or that there will be a market for
the Notes if the application is accepted.

Investing in the Notes involves a high degree of risk. See “Risk Factors”
beginning on page 44.

Price for the Notes: 100.00% plus accrued interest, if any, from the Issue Date.

We expect that the Notes will be delivered in book-entry form through Euroclear System (“Euroclear”) and
Clearstream Banking S.A. (“Clearstream”) on September 20, 2017 (the “Issue Date”).

The Notes and the Note Guarantees have not been, and will not be, registered under the U.S. Securities
Act of 1933, as amended (the “U.S. Securities Act”), or the laws of any other jurisdiction. The Issuer has
not been and will not be registered under the United States Investment Company Act of 1940, as
amended (the “Investment Company Act”), in reliance on the exemption provided by Section 3(c)(7)
thereof. The Notes offered hereby are being offered by the Issuer in the United States to persons who
are both Qualified Institutional Buyers (‘“QIBs”) in reliance on the exemption from registration provided
by Rule 144A under the U.S. Securities Act (“Rule 144A”) and Qualified Purchasers (“QPs”) (as defined
in Section 2(a)(51)(A) of the Investment Company Act) and outside the United States to persons who
are neither U.S. persons (as defined in Regulation S under the U.S. Securities Act (“Regulation S”)) nor
U.S. residents (as defined for purposes of the Investment Company Act) in offshore transactions in
reliance on Regulation S. You are hereby notified that sellers of the Notes may be relying on the
exemption from the provisions of Section 5 of the U.S. Securities Act provided by Rule 144A. See
“Notice to Prospective U.S. Investors” and ‘“Transfer Restrictions” for additional information about
eligible offerees and transfer restrictions. The Issuer is a “covered fund” as defined in Section 13 of the
Bank Holding Company Act (the “Volcker Rule”). The Notes may constitute an “ownership interest”
within the meaning of the Volcker Rule. See “Risk Factors—Risks Related to the Notes—The Volcker
Rule may negatively affect the liquidity and the value of the Notes” and “Transfer Restrictions.”

Global Coordinators and Joint Physical Bookrunners

Credit Suisse J.P. Morgan

The date of this Listing Prospectus is September 29, 2017.
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No person has been authorized to give any information or to make any representations other than
those contained in this Offering Memorandum. This Offering Memorandum does not offer to sell or
solicit offers to buy any Notes in any jurisdiction where it is unlawful, where the person making the
offer is not qualified to do so, or to any person who cannot legally be offered the Notes.
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IMPORTANT INFORMATION

This Offering Memorandum does not constitute an offer to sell or an invitation to subscribe for or
purchase any of the Notes in any jurisdiction in which such offer or invitation is not authorized or to any
person to whom it is unlawful to make such an offer or invitation. No action has been, or will be, taken to
permit a public offering in any jurisdiction where action would be required for that purpose. Accordingly,
the Notes may not be offered or sold, directly or indirectly, and this Offering Memorandum may not be
distributed, in any jurisdiction except in accordance with the legal requirements applicable in such
jurisdiction. You must comply with all laws that apply to you in any place in which you buy, offer or sell
any Notes or possess this Offering Memorandum. You must also obtain any consents or approvals that
you need in order to purchase any Notes. Neither we nor Credit Suisse Securities (Europe) Limited and
J.P. Morgan Securities plc (the “Initial Purchasers”) are responsible for your compliance with these
legal requirements. See also “Notice to Prospective U.S. Investors,” “Notice to Certain European
Investors’ and “Plan of Distribution.”

You should base your decision to invest in the Notes solely on information contained in this Offering
Memorandum. Neither we nor the Initial Purchasers have authorized anyone to provide you with different
information. In addition, neither we nor the Initial Purchasers nor any of our or their respective
representatives are providing you with any legal, business, tax or other advice in this Offering
Memorandum. You should consult with your own advisors as needed to assist you in making your
investment decision and to advise you whether you are legally permitted to purchase the Notes.

This Offering Memorandum contains summaries believed to be accurate with respect to certain
documents, but reference should be made to the actual documents for complete information. All such
summaries are qualified in their entirety by such reference. Copies of certain of the documents referred
to herein will be made available to prospective investors upon request to us.

The Initial Purchasers, the trustee and any other agents acting with respect to the Notes accept no
responsibility for and make no representation or warranty, express or implied, as to the accuracy or
completeness of the information set out in this Offering Memorandum and nothing contained in this
Offering Memorandum is, or should be relied upon as, a promise or representation by the Initial
Purchasers, the trustee, or any other agents acting with respect to the Notes as to the past or the future.

By receiving this Offering Memorandum, you acknowledge that you have not relied on the Initial
Purchasers or their respective directors, affiliates, agents or advisors in connection with your
investigation of the accuracy of this information or your decision whether to invest in the Notes. By
purchasing the Notes, you will be deemed to have acknowledged that you have reviewed this Offering
Memorandum and have had an opportunity to request, and have received all additional information that
you need from us. No person is authorized in connection with any offering made by this Offering
Memorandum to give any information or to make any representation not contained in this Offering
Memorandum or any pricing term sheet or supplement and, if given or made, any other information or
representation must not be relied upon as having been authorized by us or the Initial Purchasers.

The information contained in this Offering Memorandum is as of the date hereof. Neither the delivery of
this Offering Memorandum at any time after the date of publication nor any subsequent commitment to
purchase the Notes shall, under any circumstances, create an implication that there has been no change
in the information set out in this Offering Memorandum or in our business since the date of this Offering
Memorandum.

The Issuer has prepared this Offering Memorandum solely for use in connection with the offer of the
Notes and the Note Guarantees to persons who are both QIBs under Rule 144A and QPs (within the
meaning of the Investment Company Act) and to investors who are non-U.S. persons (within the
meaning of Regulation S) and non-U.S. residents (as defined for purposes of the Investment Company
Act) outside the United States. You should read this Offering Memorandum before making a decision
whether to purchase any Notes.

By accepting delivery of this Offering Memorandum, you agree to the foregoing restrictions and agree
not to use any information herein for any purpose other than considering an investment in the Notes.
This Offering Memorandum may only be used for the purpose for which it was published. The
information contained under “Exchange Rate Information’ includes extracts from information and data
publicly released by official and other sources. While we accept responsibility for accurately
summarizing the information concerning exchange rate information, we accept no further responsibility
in respect of such information. The information set out in relation to sections of this Offering



Memorandum describing clearing and settlement arrangements, including the section entitled
“Book-Entry, Delivery and Form,” is subject to any change in or reinterpretation of the rules, regulations
and procedures of Euroclear or Clearstream.

We will not, nor will any of our agents or the Initial Purchasers, have responsibility for the performance of
the respective obligations of Euroclear and Clearstream or their respective participants under the rules
and procedures governing their operations, nor will we or our agents have any responsibility or liability
for any aspect of the records relating to, or payments made on account of, book-entry interests held
through the facilities of any clearing system or for maintaining, supervising or reviewing any records
relating to these book-entry interests. Investors wishing to use these clearing systems are advised to
confirm the continued applicability of their rules, regulations and procedures.

Neither the U.S. Securities and Exchange Commission (the “SEC”’), any state securities commission nor
any non-U.S. securities authority has approved or disapproved of these securities or determined that this
Offering Memorandum is accurate or complete. Any representation to the contrary is a criminal offense.
The Issuer will apply to list the Notes on the Official List of the Luxembourg Stock Exchange (the
“LuxSE”) for trading on the LuxSE’s Euro MTF market (the “Euro MTF Market”), and will submit this
Offering Memorandum to the competent authorities of the LuxSE in connection with the listing
application. Comments by the competent authorities may require significant modification or
reformulation of information contained in this Offering Memorandum or may require the inclusion of
additional information. The Issuer may also be required to update the information in this Offering
Memorandum to reflect changes in our business, financial condition or results of operations and
prospects. We cannot guarantee that the application for the Notes to be listed on the Official List of the
LuxSE and to be admitted to trading on the Euro MTF Market will be approved as of the settlement date
for the Notes or at any time thereafter, and settlement of the Notes is not conditioned on obtaining this
listing. This Offering Memorandum constitutes a prospectus for the purposes of Part IV of the
Luxembourg act dated July 10, 2005 on prospectuses for securities, as amended (the “Luxembourg
Prospectus Law”). The Notes will not be offered to the public in Luxembourg.

The Issuer is offering the Notes and the Guarantors are issuing the Note Guarantees, in reliance on an
exemption from registration under the U.S. Securities Act for an offer and sale of securities that do not
involve a public offering. The Issuer has not been and will not be registered under the Investment
Company Act, in reliance on the exemption provided by Section 3(c)(7) thereof. The Notes are subject to
restrictions on transferability and resale, which are described under “Plan of Distribution” and *‘Transfer
Restrictions.” By possessing this Offering Memorandum or purchasing any Note, you will be deemed to
have represented and agreed to all of the provisions contained in that section of this Offering
Memorandum. You should be aware that you may be required to bear the financial risks of this
investment for an indefinite period of time.

Tax Considerations

Prospective purchasers of the Notes are advised to consult their own tax advisors as to the
consequences of purchasing, holding and disposing of the Notes, including, without limitation, the
application of U.S. federal tax laws to their particular situations, as well as any consequences to them
under the laws of any other taxing jurisdiction, and the consequences of purchasing the Notes at a price
other than the initial issue price. See “Taxation.”



STABILIZATION

IN CONNECTION WITH THIS OFFERING, CREDIT SUISSE SECURITIES (EUROPE) LIMITED (THE
“STABILIZATION MANAGER”) (OR PERSON(S) ACTING ON BEHALF OF THE STABILIZATION
MANAGER), MAY OVER-ALLOT THE NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO
SUPPORTING THE MARKET PRICE OF SUCH NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER, THERE CAN BE NO ASSURANCES THAT THE STABILIZATION
MANAGER (OR PERSON(S) ACTING ON BEHALF OF THE STABILIZATION MANAGER) WILL
UNDERTAKE ANY SUCH STABILIZATION ACTION. SUCH STABILIZATION ACTION, IF COMMENCED,
MAY BEGIN ON OR AFTER THE DATE OF ADEQUATE PUBLIC DISCLOSURE OF THE FINAL TERMS
OF THE OFFER OF THE NOTES AND MAY BE ENDED AT ANY TIME, BUT IT MUST END NO LATER
THAN THE EARLIER OF 30 CALENDAR DAYS AFTER THE ISSUE DATE AND 60 CALENDAR DAYS
AFTER THE DATE OF ALLOTMENT OF THE NOTES. ANY STABILIZATION ACTION OR OVER
ALLOTMENT MUST BE CONDUCTED BY THE STABILIZATION MANAGER (OR PERSON(S) ACTING
ON BEHALF OF THE STABILIZATION MANAGER) IN ACCORDANCE WITH ALL APPLICABLE LAWS
AND RULES.

NOTICE TO PROSPECTIVE U.S. INVESTORS

The Notes will be sold outside the United States to investors who are both non-U.S. persons pursuant to
Regulation S and non-U.S. residents (as defined for purposes of the Investment Company Act) and
within the United States to persons who are both QIBs and QPs. The Notes and the Note Guarantees
have not been and will not be registered under the U.S. Securities Act and the Notes may not be offered
or sold within the United States or to, or for the account or benefit of, U.S. persons except pursuant to an
exemption from, or in a transaction not subject to, registration requirements of the U.S. Securities Act.
The Issuer has not been and will not be registered under the Investment Company Act, in reliance on the
exemption provided by Section 3(c)(7). The Notes shall not be offered, sold or delivered (i) as part of an
Initial Purchasers’ distribution at any time or (ii) otherwise until 40 days after the later of the
commencement of the offering and the Issue Date, within the United States or to, or for the account or
benefit of, U.S. persons, except pursuant to Rule 144A and each dealer to which Notes have been sold
during the distribution compliance period will be sent a confirmation or other notice setting forth the
restrictions on offers and sales of the Notes within the United States or to, or for the account or benefit of,
U.S. persons. Terms used in this paragraph have the meanings given to them by Regulation S. See
“Transfer Restrictions.”

CERTAIN VOLCKER RULE CONSIDERATIONS

The Issuer is relying on an analysis that they do not come within the definition of “investment company”
under the U.S. Investment Company Act because of the exemption provided under Section 3(c)(7)
thereunder. Consequently, the Issuer is considered to be a “covered fund” for purposes of Section 13 of
the Bank Holding Company Act (the “Volcker Rule”’). See “Risk Factors—Risks Related to the Notes—
The Volcker Rule may negatively affect the liquidity and the value of the Notes” and “Transfer
Restrictions.”

NOTICE TO CERTAIN EUROPEAN INVESTORS
European Economic Area

This Offering Memorandum has been prepared on the basis that all offers of Notes will be made
pursuant to an exemption under the Prospectus Directive, as amended, as implemented in member
states of the European Economic Area (“EEA”), from the requirement to produce a prospectus for offers
of the Notes. Accordingly, any person making or intending to make any offer within the EEA of the Notes
which are subject of the offering contemplated in this Offering Memorandum must only do so in
circumstances in which no obligation arises for the Issuer, the Guarantors or the Initial Purchasers to
produce a prospectus for such offer. Neither the Issuer nor the Guarantors nor any Initial Purchaser has
authorized, nor do they authorize, the making of any offer of the Notes through any financial
intermediary, other than offers made by the Initial Purchasers, which constitute the final placement of the
Notes contemplated in this Offering Memorandum. The expression “Prospectus Directive” means
Directive 2003/71/EC of the European Parliament and of the Council of November 4, 2003 on the
prospectus to be published when securities are offered to the public or admitted to trading and
amending Directive 2001/34/EC and amendments thereto (including the 2010 PD Amending Directive),



and includes any relevant implementing measure in the Relevant Member State (as defined below). The
expression “2010 PD Amending Directive”” means Directive 2010/73/EU of the European Parliament
and of the Council of November 24, 2010 amending Directives 2003/71/EC on the prospectus to be
published when securities are offered to the public or admitted to trading and 2004/109/EC on the
harmonization of transparency requirements in relation to information about issuers whose securities
are admitted to trading on a regulated market.

In relation to each Member State of the EEA which has implemented the Prospectus Directive (each, a
“Relevant Member State”), including each Relevant Member State that has implemented the 2010 PD
Amending Directive, with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the “Relevant Implementation Date”), no offer has been
made and no offer will be made of the Notes to the public in that Relevant Member State prior to the
publication of a prospectus in relation to the Notes that has been approved by the competent authority in
that Relevant Member State or, where appropriate, approved in another Relevant Member State and
notified to the competent authority in that Relevant Member State, all in accordance with the Prospectus
Directive, except that, with effect from and including the Relevant Implementation Date, an offer of the
Notes may be made to the public in that Relevant Member State at any time to:

* ‘“qualified investors” as defined in the Prospectus Directive;

» fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive) in any Relevant Member State subject to obtaining the prior consent of the Issuer; or

* in any other circumstances falling within Article 3(2) of the Prospectus Directive, provided that no
such offer of Notes shall result in a requirement for the publication by the Issuer or any Initial
Purchaser of a prospectus pursuant to Article 3 of the Prospectus Directive or a supplement to the
prospectus in accordance with Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression “offer of Notes to the public” in relation to any Notes in
any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
purchase or subscribe for the Notes, as such expression may be varied in the Relevant Member State by
any measure implementing the Prospectus Directive in that Relevant Member State.

Each subscriber for or purchaser of the Notes in the offering located within a Relevant Member State will
be deemed to have represented, acknowledged and agreed that it is a “qualified investor” within the
meaning of Article 2(1)(e) of the Prospectus Directive. The Issuer, the Guarantors, our legal advisors and
others will rely upon the truth and accuracy of the foregoing representation, acknowledgement and
agreement. Notwithstanding the above, a person who is not a qualified investor and who has notified the
Initial Purchasers of such fact in writing may, with the consent of the Initial Purchasers, be permitted to
subscribe for or purchase the Notes in the Offering.

Belgium

The Notes are not offered, directly or indirectly, to the public in Belgium. The Notes are being offered in
Belgium to qualified investors only, within the meaning of Article 3, §2, a) and 10 of the Belgian law of
June 16, 2006 on the public offering of securities and admission of securities to trading on a regulated
market (“Belgian Prospectus Law’’) and/or on the basis of the other exemptions set out in Article 3, §2
of the Belgian Prospectus Law. Accordingly, these Listing Particulars have not been and will not be
notified to, or approved by, the Belgian banking, finance and insurance commission (Commissie voor
het bank-, financie- en assurantiewezen/Commission bancaire, financiere et des assurances). This
Offering cannot be advertised and these Listing Particulars and any other information, circular, brochure
or similar documents may not be distributed, directly or indirectly, in Belgium other than to said qualified
investors or, as the case may be, other than on the basis of the other exemptions set out in Article 3, §2 of
the Belgian Prospectus Law.

Canada

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or
subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any



resale of the Notes must be made in accordance with an exemption from, or in a transaction not subject
to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies
for rescission or damages if this Offering Memorandum (including any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser
within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s
province or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a
non-Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts
(“NI 33-105"), the Initial Purchasers are not required to comply with the disclosure requirements of
NI 33-105 regarding underwriter conflicts of interest in connection with the Offering.

France

This Offering Memorandum has not been prepared in the context of a public offering of financial
securities in France within the meaning of Article L.411-1 of the French Code monétaire et financier and
Title | of Book Il of the Reglement Général of the Autorité des marchés financiers (the French financial
markets authority, or “AMF’’). Consequently, the Notes have not been or will not be, directly or indirectly,
offered or sold to the public in France (“offre au public de titres financiers”), and neither this Offering
Memorandum nor any offering or marketing materials relating to the Notes have been distributed or
caused to be distributed and must be distributed or caused to be distributed to the public in France.

The Notes have only and will only be offered, sold or distributed in France to qualified investors
(investisseurs qualifiés) and/or to persons providing investment services relating to portfolio
management for the account of third parties (personnes fournissant le service d’investissement de
gestion de portefeuille pour le compte de tiers), all as defined in and in accordance with Articles L.411-1,
L.411-2, D.411-1, D.744-1, D.754-1 and D.764-1 of the French Code monétaire et financier.

Germany

In the Federal Republic of Germany, the Notes may only be offered and sold in accordance with the
provisions of the German Securities Prospectus Act (the ‘“Securities Prospectus Act,”
Wertpapierprospektgesetz or WpPG) and any other applicable German legislation. No application has
been made under German law to offer the Notes to the public in or out of the Federal Republic of
Germany. The Notes are not registered or authorized for distribution under the German Securities
Prospectus Act and accordingly may not be, and are not being, offered or advertised publicly or by
public promotion. This Offering Memorandum is strictly for private use and the offer is only being made
to recipients to whom this Offering Memorandum is personally addressed and does not constitute an
offer or advertisement to the public. In Germany, the Notes will only be available to, and this Offering
Memorandum and any other offering material in relation to the Notes is directed only at, persons who are
qualified investors (qualifizierte Anleger) within the meaning of Section 2 No. 6 of the German Securities
Prospectus Act or who are subject of another exemption in accordance with Section 3 (2) of the
Securities Prospectus Act. Any resale of the Notes in Germany may only be made in accordance with the
Securities Prospectus Act and other applicable laws.

Grand Duchy of Luxembourg

The offering of the Notes should not be considered a public offering of securities in Luxembourg. This
Offering Memorandum has not been approved and will not be submitted for approval by the
Luxembourg competent authority, the Commission de surveillance du secteur financier (“CSSF”) for the
purposes of a public offering or sale of securities in Luxembourg or admission to the official list of the
Luxembourg stock exchange (“LuxSE”) and trading on the LuxSE’s regulated market of the Notes. This
Offering Memorandum may not be reproduced or used for any other purpose than the offering of the
Notes nor provided to any person other than the recipient thereof. The Notes are offered to a limited
number of qualified investors as defined in the Prospectus Directive in all cases under circumstances
designed to preclude a distribution, which would be other than a private placement. All public
solicitations are banned and the sale may not be publicly advertised.



The Notes may not be offered or sold to the public within the territory of the Grand Duchy of Luxembourg
unless: (a) a prospectus has been duly approved by the CSSF pursuant to Part Il of the Luxembourg
Prospectus Law, implementing the Directive 2003/71/EC of the European Parliament and of the Council
of November 4, 2003 on the prospectus to be published when securities are offered to the public or
admitted to trading (the “Prospectus Directive”), as amended including through Directive 2010/73/EU
of the European Parliament and of the Council of November 24, 2010, if Luxembourg is the home
Member State as defined under the Luxembourg Prospectus Law; or (b) if Luxembourg is not the home
Member State, the CSSF and the European Securities and Markets Authority have been provided by the
competent authority in the home Member State with a certificate of approval attesting that a prospectus
in relation to the Notes has been drawn up in accordance with the Prospectus Directive and with a copy
of the said prospectus; or (c) the offer of the Notes benefits from an exemption from or constitutes a
transaction not subject to, the requirement to publish a prospectus pursuant to the Luxembourg
Prospectus Law.

The Netherlands

The Notes that are the subject of the Offering contemplated by this Offering Memorandum are not and
may not be offered in the Netherlands other than to persons or entities which are qualified investors as
defined in article 1:1 of the Dutch Financial Supervision Act (Wet op het financieel toezicht or the “AFS”).
Each purchaser of Notes described in this Offering Memorandum located in the Netherlands will be
deemed to have represented, acknowledged and agreed that it is a qualified investor (gekwalificeerde
beleggers) as defined in section 1:1 of the AFS. For the purposes of this provision, the expression an
“offer of Notes to the public” in relation to any Notes in the Netherlands means to make a sufficiently
specific offer addressed to more than one person as referred to in section 217(1) of Book 6 of the Dutch
Civil Code to conclude a contract to purchase or otherwise acquire the Notes, or to issue an invitation to
make an offer of the Notes.

Norway

This Offering Memorandum has not been and will not be registered with the Norwegian prospectus
authority. Accordingly, this Offering Memorandum may not be made available, nor may the Notes
otherwise be marketed or offered for sale, in Norway other than in circumstances that are exempted from
the prospectus requirements under the Norwegian Securities Trading Act (2007) chapter 7.

Spain

The Notes may not be offered or sold in Spain except in accordance with the requirements of the
Spanish Securities Market Law 24/1988, of July 28 (Ley 24/1988, de 28 de Julio, del Mercado de
Valores), as amended and restated, and Royal Decree 1310/2005, of November 4, on the listing of
securities, public offers and applicable prospectus, as amended (Real Decreto 1310/2005, de 4 de
noviembre, por el que se desarrolla parcialmente la Ley 24/1988, de 28 de julio, del Mercado de Valores
en materia de admision a negociacion de valores en mercados secundarios oficiales, de ofertas publicas
de venta o suscripcion y del folleto exigible a tales efectos) (the “‘Spanish Securities Market Law”). The
Notes may not be sold, offered or distributed to persons in Spain, except in circumstances which do not
constitute a public offer (oferta publica) of securities in Spain, within the meaning of the Spanish
Securities Market Law. Neither the Notes, this offering nor this Offering Memorandum and its contents
have been approved or registered with the Spanish Securities and Exchange Commission (Comision
Nacional del Mercado de Valores), and therefore it is not intended for the public offering or sale of the
Notes in Spain.

Sweden

This Offering Memorandum is not a prospectus and has not been prepared in accordance with the
prospectus requirements provided for in the Swedish Financial Instruments Trading Act (lagen
(1991:980) om handel med finansiella instrument) nor any other Swedish enactment. Neither the
Swedish Financial Supervisory Authority (Finansinspektionen) nor any other Swedish public body has
examined, approved or registered this Offering Memorandum or will examine, approve or register this
Offering Memorandum. Accordingly, this Offering Memorandum may not be made available, nor may
the Notes otherwise be marketed and offered for sale, in Sweden other than in circumstances that
constitute an exemption from the requirement to prepare a prospectus under the Swedish Financial
Instruments Trading Act.
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United Kingdom

This Offering Memorandum is for distribution only to, and is only directed at, persons who (i) have
professional experience in matters relating to investments falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended, (the “Financial
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies,
unincorporated associations, etc.) of the Financial Promotion Order or (iii) are persons to whom an
invitation or inducement to engage in investment activity (within the meaning of section 21 of the
Financial Services and Markets Act 2000) in connection with the issue or sale of any Notes may
otherwise lawfully be communicated (all such persons together being referred to as ‘“relevant
persons”). This Offering Memorandum is directed only at relevant persons and must not be acted on or
relied on by persons who are not relevant persons. Any investment or investment activity to which this
document relates is available only to relevant persons and will be engaged in only with relevant persons.
The Notes are being offered solely to “qualified investors” as defined in the Prospectus Directive and
accordingly the offer of Notes is not subject to the obligation to publish a prospectus within the meaning
of the Prospectus Directive.

Jersey

No person shall, without the consent of the Jersey Financial Services Commission, circulate in Jersey
any offer for subscription, sale or exchange of the Notes.

THIS OFFERING MEMORANDUM CONTAINS IMPORTANT INFORMATION WHICH YOU SHOULD
READ BEFORE YOU MAKE ANY DECISION WITH RESPECT TO AN INVESTMENT IN THE NOTES.
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FORWARD-LOOKING STATEMENTS

This Offering Memorandum includes forward-looking statements within the meaning of the securities
laws of certain applicable jurisdictions. These forward-looking statements include, but are not limited to,
all statements other than statements of historical facts contained in this Offering Memorandum,
including, without limitation, those regarding our future financial position and results of operations, our
strategy, plans, objectives, goals and targets, future developments in the markets in which we participate
or are seeking to participate or anticipated regulatory changes in the markets in which we operate or
intend to operate. In some cases, you can identify forward-looking statements by terminology such as
“aim,” “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “forecast,” ‘“‘guidance,”
“intend,” “may,” “plan,” “potential,” “predict,” “projected,” “should,” or “will” or the negative of such
terms or other comparable terminology.

LRI} EEIT IR IR IEIT

By their nature, forward-looking statements involve known and unknown risks, uncertainties and other
factors because they relate to events and depend on circumstances that may or may not occur in the
future. We caution you that forward-looking statements are not guarantees of future performance and
are based on numerous assumptions and that our actual results of operations, including our financial
condition and liquidity and the development of the industry in which we operate, may differ materially
from (and be more negative than) those made in, or suggested by, the forward-looking statements
contained in this Offering Memorandum. In addition, even if our results of operations, including our
financial condition and liquidity and the development of the industry in which we operate, are consistent
with the forward-looking statements contained in this Offering Memorandum, those results or
developments may not be indicative of results or developments in subsequent periods. Important risks,
uncertainties and other factors that could cause these differences include, but are not limited to:

* our failure to comply with applicable laws or regulations, or changes in the applicable laws or
regulations of the United Kingdom, Germany or the European Union;

e changes in the economic conditions in the markets in which we operate;

* ourinability to purchase portfolios in sufficient volumes, at appropriate prices or of sufficient quality
due to a lack of supply of such portfolios or lack of funding;

e our clients’ unwillingness to renew debt collection contracts with us or our inability to win new debt
contracts, replace terminated forward flow agreements or manage our commitments under our
forward flow agreements;

* our reliance on clients in a limited number of industries;
e our clients’ unwillingness to outsource debt collection or sell debt portfolios to us;
* our reliance on a small number of large creditors and key suppliers;

* our inability to compete with businesses that may offer more attractive prices or have greater
financing resources;

e operational errors in our collection process;

* negative attention regarding the debt purchase and collection industry, individual debt purchasers
and collectors or our operations;

e our inability to correctly assess pricing terms or anticipate reductions in the volume of claims we
service;

* ourinability to collect the expected amounts on our existing debt portfolios or deterioration in the
value of our existing debt portfolios;

* limits on our operational flexibility imposed under the terms of our contracts with our clients;

* implementation of specific changes to our policies and practices as a result of adverse findings by
our sellers conducting audits, or the possibility that certain sellers may remove us from their panels
of preferred purchasers;

e inaccuracies in our statistical models and data;

e our consumers’ changing financial circumstances and our need to adapt to these changing
circumstances;
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volatility in our financial results due to the revaluation of our debt portfolios and the timing of portfolio
purchases;

inaccuracies in our estimates and assumptions;
delays in the realization of cash returns on our investments;

our potential contractual obligations to purchase debt at unfavorable terms pursuant to forward flow
agreements or to conduct enforcement activities in limited ways;

our inability to secure sufficient funding on favorable terms to purchase further debt portfolios;

our reliance on third parties, including lawyers and data providers, who could perform poorly, cease
to provide services to us or fail to comply with applicable regulations;

our inability to successfully grow and integrate acquisitions;
reliance on our intelligence systems and our proprietary consumer profiles;

our failure to maintain and develop effective IT infrastructure or accurate decision science systems
or anticipate technological advances;

our exposure to telecommunications or technology downtime, increased technology costs and our
need to adapt to technological advances within our industry;

our failure to avoid improper disclosure or use of data and comply with data protection laws;

breach of our confidentiality agreements or their failure to protect our proprietary processes and
systems;

our failure to identify or anticipate future risks;

reliance on our senior management team and trained employees;

potential labor disputes and work stoppages or increases in our labor costs;

litigation, investigations and proceedings that may have a negative impact on our business;
our inability to achieve our strategic goals;

changes in the number of consumers becoming subject to personal insolvency procedures in our
markets;

defective documentation rendering our consumer accounts unenforceable;

our portfolios containing accounts that are ineligible for collection;

our failure to achieve future results that are consistent with our past performance;
the incomparability of certain of our financial information;

the assumptions, adjustments and information on which our unaudited pro forma condensed
consolidated financial information included herein was based;

our exposure to fluctuations in currency exchange rates;

uneven debt portfolio supply in our markets;

our exposure to rising interest rates;

our hedging proving to be inadequate, ineffective or implemented incorrectly;
failure to achieve our strategic goals;

our exposure to changes in tax audits, tax regimes and other tax treatments;
our unregistered status under the Investment Company Act;

terrorist attacks and other instability affecting consumer spending;

the United Kingdom’s withdrawal from the European Union may have a negative effect on our
business;

other risks associated with the Offering, our financial profile, the Notes, our structure and the
financing; and

other factors discussed or referred to in this Offering Memorandum.



The risks described in the “Risk Factors” section of this Offering Memorandum are not exhaustive. Other
sections of this Offering Memorandum describe additional factors that could adversely affect our
business, financial condition and results of operations. New risks emerge from time to time and it is not
possible for us to predict all such risks, nor can we assess the impact of all such risks on our business or
the extent to which any factor, or combination of factors, may cause actual results to differ materially from
those contained in any forward-looking statements.

We urge you to read carefully the sections of this Offering Memorandum entitled “Risk Factors,”
“Management’s Discussion and Analysis of the Group’s Financial Condition and Results of Operations,”
“Management’s Discussion and Analysis of the DACH Division’s Financial Condition and Results of
Operations,” “Management’s Discussion and Analysis of the UK Division’s Financial Condition and
Results of Operations,” “Industry and Market Data” and “Our Business” for a more detailed discussion of
the factors that could affect our future performance and the markets in which we operate. In light of these
risks, uncertainties and assumptions, the forward-looking events described in this Offering
Memorandum may not be accurate or occur at all. Accordingly, prospective investors should not place
undue reliance on these forward-looking statements, which speak only as of the date on which the
statements were made. In addition, from time to time we and our representatives, acting in respect of
information provided by us, have made or may make forward-looking statements orally or in writing.
These forward-looking statements may be included in, but are not limited to, press releases (including
on our website), reports to our security holders and other communications. Although we believe that the
expectations reflected in such forward-looking statements are reasonable, there can be no assurance
that such expectations will prove to be correct.

We undertake no obligation, and do not intend, to update or revise any forward-looking statement or risk
factors, whether as a result of new information, future events or developments or otherwise. All
subsequent written and oral forward-looking statements attributable to us or to persons acting on our
behalf are expressly qualified in their entirety by the cautionary statements referred to above and
contained elsewhere in this Offering Memorandum.



CURRENCY PRESENTATION AND DEFINITIONS

In this Offering Memorandum, all references to “GBP,” “pound,” “pound sterling,” “UK pound” or “£”
are to the lawful currency of the United Kingdom, all references to “C$” are to the lawful currency of
Canada, all references to “euro,” “EUR” or “€” are to the single currency of the participating member
states of the European Monetary Union of the Treaty Establishing the European Community, as
amended from time to time, and all references to “U.S. dollars,” “US$” and “$” are to the lawful
currency of the United States of America.

Definitions

Unless otherwise specified or the context requires otherwise in this Offering Memorandum:

“Amended and Restated RCF Agreement” means the Revolving Credit Facility Agreement, as
amended and restated on August 18, 2015 pursuant to, and in accordance with the amendment and
restatement agreement among, inter alios, the Issuer, the Parent, Simon Bidco, Simon Midco,
Simon Holdco, Citibank N.A., London Branch, Credit Suisse AG, London Branch, Goldman Sachs
Bank USA, ING Bank, a Branch of ING-DiBa AG and JPMorgan Chase Bank N.A., London Branch;

“Apontas” means Apontas GmbH & Co. KG and its subsidiaries, acquired by the Group on
October 10, 2016;

“CAGR” means compound annual growth rate;

“Collateral” has the meaning ascribed to it under “Summary—The Offering—Security, Enforcement
of Security;”

“Combined Business” means our UK Division and our DACH Division on a combined basis;

“DACH” means the region in which our DACH Division operates, which, as of the date of this
Offering Memorandum, is comprised of Germany, Austria, Switzerland, Croatia and Slovenia;
however, in the years 2014 and 2015, operations of the DACH Division were in Germany only
(except for some operations in Spain, which were sold as well as liquidated in December 2014);

“DACH Division” means GFKL Holdco and its consolidated direct and indirect subsidiaries from
time to time;

“DMA” means Deutsche Multiauskunftei GmbH, an operating subsidiary of GFKL Holdco;
“E&Y Germany” means Ernst & Young GmbH Wirtschaftsprifungsgesellschaft;
“E&Y Luxembourg” means Ernst & Young, Société Anonyme;

“ERC” means estimated remaining collections, which are the future collections projected to be
received on all of our purchased debt portfolios based on our forecasting models. As of today, our
internal models forecast collections over a 120-month period for our UK Division and over a
180-month period for our DACH Division (in each case, except as otherwise specified). ERC is
presented here for illustrative purposes only and can be different from the forecasts used to
calculate the carrying value of our purchased debt portfolios as recognized in our consolidated
financial statements. Any references to ERC in this Offering Memorandum are references to gross
ERC (which includes estimated gross collections in respect of the principal balance, costs, service
costs and fees). While the underlying methodologies our UK Division and our DACH Division use to
calculate ERC are generally consistent, no effort has been undertaken to harmonize these metrics
and as a result, the ERC results for our UK Division and our DACH Division may not be directly
comparable, and the interpretability of the Group ERC, which is derived from the combination of
these two metrics, may be affected as a result See “Presentation of Financial and Other
Information—Non-Financial Operating Data;”

“Existing 2021 Additional Proceeds Loan” means the loan made on or about April 21, 2017 and
documented under the Existing 2021 Additional Proceeds Loan Agreement;

“Existing 2021 Additional Proceeds Loan Agreement” means the proceeds loan agreement under
which the on-lending by the Issuer on or about April 21, 2017 of the additional €175 million
aggregate principal amount of the Existing 2021 Euro Notes issued on April 21, 2017 to Simon
Bidco Limited was documented, which was further on-lent to Lowell Portfolio | Limited, on or about
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April 21, 2017. The Existing 2021 Additional Proceeds Loan Agreement may be amended and
restated on or about the Issue Date pursuant to the Proceeds Loan Amendment and Restatement;

“Existing 2021 Euro Notes” means collectively the €230 million aggregate principal amount of
Floating Rate Senior Secured Notes due 2021 issued by the Issuer on September 28, 2016 pursuant
to the September 2016 Senior Secured Notes Indenture and the additional €175 million aggregate
principal amount of Floating Rate Senior Secured Notes due 2021 issued by the Issuer on April 21,
2017 pursuant to the September 2016 Senior Secured Notes Indenture, which will be redeemed in
full in connection with the Transactions;

“Existing 2021 Initial Proceeds Loan” means the loan made under the Existing 2021 Initial Proceeds
Loan Agreement;

“Existing 2021 Initial Proceeds Loan Agreement” means the proceeds loan agreement under which
the Issuer was deemed to have on-lent the €230 million aggregate principal amount of the Existing
2021 Euro Notes issued on September 28, 2016 to GFKL Holdco;

“Existing 2021 Proceeds Loans” means the Existing 2021 Initial Proceeds Loan and the Existing
2021 Additional Proceeds Loan;

“Existing 2022 Euro Notes”” means the €365 million aggregate principal amount of 7.500% Senior
Secured Notes due 2022 issued by the Issuer on July 23, 2015 pursuant to the July 2015 Senior
Secured Notes Indenture;

“Existing 2022 Proceeds Loan” means the loan made under the Existing 2022 Proceeds Loan
Agreement;

“Existing 2022 Proceeds Loan Agreement” means the proceeds loan agreement under which the
Issuer was deemed to have on-lent the aggregate principal amount of the Existing 2022 Euro Notes
to Lowell Holding on the GFKL Acquisition Completion Date;

“Existing 2022 Sterling Notes” means the £565 million aggregate principal amount of 8.500%
Senior Secured Notes due 2022 issued by the Issuer on October 19, 2015 pursuant to the October
2015 Senior Secured Notes Indenture;

“Existing Indentures” means, collectively, the July 2015 Senior Secured Notes Indenture, the
October 2015 Senior Secured Notes Indenture, the October 2015 Senior Notes Indenture and the
September 2016 Senior Secured Notes Indenture (until the Existing Euro 2021 Notes are repaid in
connection with the Transactions);

“Existing Notes” means, collectively, the Existing 2021 Euro Notes (until the Existing Euro 2021
Notes are repaid in connection with the Transactions), the Existing 2022 Euro Notes, the Existing
2022 Sterling Notes and the Existing Senior Notes;

“Existing Senior Notes” means the £230 million aggregate principal amount of 11.000% Senior
Notes due 2023 issued by the Parent on October 19, 2015 pursuant to the October 2015 Senior
Notes Indenture;

“Existing Senior Secured Notes” means, collectively, the Existing 2021 Euro Notes (until such
Existing 2021 Euro Notes are satisfied and discharged in connection with the Transactions), the
Existing 2022 Euro Notes and the Existing 2022 Sterling Notes;

“Existing Sterling Notes” means, collectively, the Existing 2022 Sterling Notes and the Existing
Senior Notes;

“FRN Proceeds Loans” means, collectively, the FRN Proceeds Loan 1 and (if made) the FRN
Proceeds Loan 2;

“FRN Proceeds Loan 1” means the loan made under the FRN Proceeds Loan 1 Agreement;

“FRN Proceeds Loan 1 Agreement” means the proceeds loan agreement to be entered into on the
Issue Date between the Issuer, as lender, and GFKL Holdco, as borrower, pursuant to which the
Issuer will loan a portion of the gross proceeds of the Offering to GFKL Holdco;

“FRN Proceeds Loan 2" means the loan (if any) made under the FRN Proceeds Loan 2 Agreement;

“FRN Proceeds Loan 2 Agreement” means the proceeds loan agreement to be entered into on the
Issue Date (to the extent the Proceeds Loan Amendment and Restatement does not occur) between
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the Issuer, as lender, and Simon Bidco Limited, as borrower, pursuant to which the Issuer will loan a
portion of the gross proceeds of the Offering to Simon Bidco Limited;

“GCG” means GFKL Collections GmbH, formerly known as SNT Inkasso &
Forderungsmanagement GmbH, an operating subsidiary of GFKL Holdco;

“GFKL Acquisition” means the acquisition by Lowell Holding of Carl Holding GmbH (prior to its
merger into Lowell Holding);

“GFKL Acquisition Completion Date” means June 30, 2015, the date on which the GFKL Acquisition
(other than the acquisition of certain additional shares in GFKL Holdco following the squeeze-out of
minority shareholders pursuant to Sections 327a et seq. of the German Stock Companies Act)
(Aktiengesetz)) was consummated,;

“GFKL Holdco” means Lowell Financial Services GmbH (previously GFKL Financial
Services GmbH; formerly GFKL Financial Services Aktiengesellschaft);

“GPP” means GFKL PayProtect GmbH (formerly known as Domnowski Inkasso GmbH), an
operating subsidiary of GFKL Holdco;

[EIT]

“Group,” “we,” “us” or “our” refer to the Parent and its consolidated subsidiaries from time to time,
or, as the context requires with regards to historical acquisitions, our DACH Division or UK Division
prior to the GFKL Acquisition Completion Date and the Lowell Acquisition Completion Date,
respectively;

“Group ERC” means the ERC projections for the Combined Business. Group ERC is calculated by
adding our UK Division’s ERC (based on a 120-month period) to our DACH Division’s ERC (based
on a 180-month period) translated into pounds sterling at the applicable rate. Group ERC is
presented here for illustrative purposes only and can be different from the forecasts used to
calculate the carrying value of our purchased debt portfolios as recognized in our consolidated
financial statements. Any references to Group ERC in this Offering Memorandum are references to a
gross Group ERC calculation (which includes estimated gross collections in respect of the principal
balance, costs, service costs and fees). While the underlying methodologies our UK Division and
our DACH Division use to calculate ERC are generally consistent, no effort has been undertaken to
harmonize these metrics and as a result, the ERC results for our UK Division and our DACH Division
may not be directly comparable. Future results for our Combined Business may vary significantly
from the Group ERC presented herein. See “Presentation of Financial and Other Information—
Non-Financial Operating Data;”

“Guarantors”” means, collectively, the Parent, Lowell Holding, GFKL Holdco, PCS, SIR, GCG, IBW
Verwaltungs, IBW, Simon Bidco, Simon Midco, Simon Holdco, Metis Bidco Limited, Lowell Finance
Holdings Limited, Lowell Group Limited, Lowell Funding Limited, Lowell Acquisitions Limited,
Lowell Holdings Limited, Lowell Finance Limited, Lowell Financial Limited, Lowell Portfolio | Limited,
Tocatto Limited, Lowell Solicitors Limited, Interlaken Group Limited, SRJ Debt Recoveries Limited,
and Fredrickson International Limited with each a “Guarantor;”

“IBW” means INKASSO BECKER WUPPERTAL GmbH & Co. KG, an operating subsidiary of GFKL
Holdco;

“IBW Verwaltungs” means IBW Verwaltungs- und Beteiligungs GmbH, a subsidiary of GFKL
Holdco.

“IFRS” means the International Financial Reporting Standards, as adopted by the European Union;

“Indenture” means the indenture to be dated the Issue Date governing the Notes by and among,
inter alios, the Issuer, the Guarantors and the Trustee;

“Initial Purchasers” means Credit Suisse Securities (Europe) Limited and J.P. Morgan
Securities plc;

“Intercreditor Agreement” means the intercreditor agreement dated June 29, 2015, originally
among, inter alios, the Issuer, the lenders under the Revolving Credit Facility Agreement, each
obligor in respect of the Revolving Credit Facility and the Security Agent and acceded to by, inter
alios, the Trustee in its role as trustee for the Existing 2022 Sterling Notes and the Existing Senior
Notes on October 19, 2015, as amended or supplemented from time to time, to which the Trustee
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will accede on or about the Issue Date in its role as the trustee for the Notes. See “Description of
Certain Financing Arrangements—Intercreditor Agreement;”

“Investment Company Act” means the United States Investment Company Act of 1940, as
amended;

“IS Inkasso Service” means IS Group Management GmbH (together with its subsidiaries);
“Issue Date”” means the date on which the Notes offered hereby are issued;

“Issuer” means Garfunkelux Holdco 3 S.A., a public limited liability company (société anonyme)
incorporated and existing under the laws of Luxembourg;

“ITT” means intratech GmbH, an operating subsidiary of GFKL Holdco;

“July 2015 Senior Secured Notes Indenture” means the indenture dated July 23, 2015 governing
the Existing 2022 Euro Notes by and among, inter alios, the Issuer, Lowell Holding and the Trustee,
as amended or supplemented from time to time;

“KPMG Luxembourg” means KPMG Luxembourg, Société coopérative;
“KPMG UK” means KPMG LLP;

“Lowell Acquisition”” means the acquisition of the shares (except T-Shares) of Metis Bidco Limited
by Simon Bidco pursuant to a sale and purchase agreement dated August 7, 2015 between, inter
alios, the previous majority shareholder of Metis Bidco Limited and Simon Bidco and a share
purchase agreement dated August 7, 2015 between, inter alios, certain employee shareholders of
Metis Bidco Limited and Simon Bidco;

“Lowell Holding” means Lowell Holding GmbH (previously Garfunkel Holding GmbH);

“Milla Securitization” means the securitization program by which GFKL Holdco, PCS and IBW sold
certain NPLs to Milla Securitisation (No. 1) Limited, a special purpose company established in
Jersey, see “Description of Certain Financing Arrangements—Milla Securitization;”

“New Luxco” means Garfunkelux PBA S.a r.l., a private limited company (société a responsabilité
limitée) incorporated and existing under the laws of Luxembourg with its registered office at
488, route de Longwy, L-1940 Luxembourg, Grand Duchy of Luxembourg and registered with the
Luxembourg Trade and Companies Register (Registre de Commerce et des Sociétés, Luxembourg)
under number B 200.498;

“Note Guarantees” means, collectively, the guarantees of the Notes to be provided by each of the
Guarantors;

“Notes” means the Floating Rate Senior Secured Notes offered hereby;

“October 2015 Indentures” means, collectively, the October 2015 Senior Notes Indenture and the
October 2015 Senior Secured Notes Indenture;

“October 2015 Senior Notes Indenture” means the indenture dated October 19, 2015 governing the
Existing Senior Notes by and among, inter alios, the Parent as issuer, the Issuer as an initial
guarantor and the Trustee as trustee and security agent, as amended or supplemented from time to
time;

“October 2015 Senior Secured Notes Indenture” means the indenture dated October 19, 2015
governing the Existing 2022 Sterling Notes by and among, inter alios, the Parent as initial guarantor,
the Issuer as issuer and the Trustee as trustee and security agent, as amended or supplemented
from time to time;

“Offering” means the offering of the Notes pursuant to the Offering Memorandum;
“OTPP” means the Ontario Teachers’ Pension Plan Board;
“PCS” means Proceed Collection Services GmbH, an operating subsidiary of GFKL Holdco;

“Parent” means Garfunkelux Holdco 2 S.A., a public limited liability company (société anonyme)
incorporated and existing under the laws of Luxembourg;
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“PayProtect Services”” means our historical risk management service offered to e-commerce clients
in the DACH Division, which provides credit checks and creditworthiness information as well as
purchases certain debt at face value and which is no longer marketed;

“Permira” or “Permira Funds’ has the meaning ascribed to “Permira V Fund” under “Description of
the Notes;”

“Person” means an individual, corporation (including a business trust), company, partnership, joint
venture, association, joint stock company, trust (including any beneficiary thereof), unincorporated
association or government or any agency or political subdivision thereof;

“Proceeds Loan Amendment and Restatement” means the prospective amendment and
restatement of the Existing 2021 Additional Proceeds Loan Agreement on or about the Issue Date to
amend certain terms thereof, including to update certain references to the Existing 2021 Euro Notes
(and related documentation) to refer to the Notes (and related documentation) and to extend the
maturity of the Existing 2021 Additional Proceeds Loan to the maturity date of the Notes;

“Qualified Purchaser” or “QP” means a Person who is a “qualified purchaser’ as defined in
Section 2(a)(51)(A) of the Investment Company Act;

“Revolving Credit Facility” means the revolving credit facility of €200 million made available under
the Amended and Restated RCF Agreement;

“Revolving Credit Facility Agreement” means the revolving credit facility agreement originally dated
June 29, 2015, among, inter alios, Lowell Holding, as borrower, and Goldman Sachs Bank USA,
Citigroup N.A. London Branch, Credit Suisse AG, London Branch, ING Bank, a Branch of ING-DiBa
AG and JP Morgan Chase Bank N.A., London Branch, as arrangers, which was amended and
restated on August 18, 2015 pursuant to, and in accordance with the terms of, the amendment and
restatement agreement among, inter alios, the Issuer, the Parent, Simon Bidco, Simon Midco,
Simon Holdco, Citibank N.A., London Branch, Credit Suisse AG, London Branch, Goldman Sachs
Bank USA, ING Bank, a Branch of ING-DiBa AG and JPMorgan Chase Bank N.A., London Branch,
and as may be further amended and/or restated from time to time;

“Security Agent” means Citibank, N.A., London Branch;

“September 2016 Senior Secured Notes Indenture” means the indenture dated September 28,
2016 governing the Existing 2021 Sterling Notes by and among, inter alios the Issuer as issuer and
the Trustee as trustee and security agent, as amended or supplemented from time to time;

“Simon Bidco” means Simon Bidco Limited, a company incorporated under the laws of England
and Wales (Registration Number: 09709443) that is a direct subsidiary of Simon Midco, together
with its successors and assigns;

“Simon Holdco” means Simon Holdco Limited, a company incorporated under the laws of Jersey
(Registration Number 119216) that is a direct subsidiary of the Issuer, together with its successors
and assigns;

“Simon Midco” means Simon Midco Limited, a company incorporated under the laws of England
and Wales (Registration Number: 09722126) that is a direct subsidiary of Simon Holdco, together
with its successors and assigns;

“SIR” means Sirius Inkasso GmbH, an operating subsidiary of GFKL Holdco;

“T-Shares” means shares or beneficiary units in certain Group entities, namely units in the Parent
and the Issuer and shares (‘““PBA Shares”) in Lowell Holding, GFKL Holdco, Simon Holdco, Simon
Midco and Simon Bidco, that entitle the holder to nominal or no dividends and will carry certain
voting rights, which the holder thereof has agreed to vote in accordance with the shareholders’
agreement governing Garfunkelux Holdco 1 S.a r.l. (the “Shareholders Agreement”);

“Tesch” means DC Holding GmbH, a limited liability company incorporated under the laws of
Germany, registered in the Commercial Register of the local court of Cologne under HRB 76434;

“Tesch Group” means Tesch and its direct and indirect subsidiaries;

“Transactions” means each of the transactions and processes described in “Summary—The
Transactions’;
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*  “Trustee” means Citibank, N.A., London Branch in its capacity as trustee under the terms of the
Indenture and the Existing Indentures, as applicable, and any successor trustee under any or all of
the Existing Indentures or the Indenture;

e “UK Division” means Metis Bidco Limited and its consolidated direct and indirect subsidiaries;

* “UK Division Financial Year 2014” means the 12-month period from October 1, 2013, to
September 30, 2014, corresponding to the consolidated financial statements of Metis Bidco Limited
as of September 30, 2014, and for such 12-month period;

* “UK Division Financial Year 2015” means the 15-month period from October 1, 2014 to
December 31, 2015 corresponding to the consolidated financial statements of Metis Bidco Limited
as of December 31, 2015 and for such 15-month period;

* “UK GAAP” means accounting principles generally accepted in the United Kingdom; and
e “ZYK” means ZYKLOP INKASSO DEUTSCHLAND GmbH, an operating subsidiary of GFKL Holdco.

Information contained on any website referenced in this Offering Memorandum is not incorporated by
reference in this Offering Memorandum and is not part of this Offering Memorandum.
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Term

“3PC” ...
“Backbook” ..........

“CCA” . ... ...
“CMS” . ... ...

“complaint ratio” . . ... ..

“Credit File” . .........

“crossover rate” . ......

“CSA” ...

“consumer” ..........

“Dual Bureau” ........
“EIR” . ... .. ... ...
“FCA” ... ...

“financial services” . .. ..

“FOS” . ... ...
“FTE” ... . .......
“GRC” ..............

“Gross Collections” . . . ..

“Gross Money Multiple” . .

GLOSSARY OF SELECTED TERMS

Definition

third-party collection services business or third-party collection

all of the debt portfolios owned by the Group, as indicated by context, at a
given time

business process outsourcing, which refers to the practice by which a
business contracts out certain operations to a third-party service provider

Consumer Credit Act 1974, as amended
credit management services

the ratio of the number of complaints filed divided by the number of
accounts

a consumer’s credit history held by a credit bureau

the proportion of accounts in a debt portfolio being reviewed for purchase
that can be matched to consumer data already held

UK Credit Services Association

a person who has defaulted on a credit account that subsequently
became the subject of third-party debt collection efforts or was sold to a
debt purchaser

a debt collection agency

debt purchase

Data Protection Authority

a facility for making a search with a second credit bureau
effective interest rate

UK Financial Conduct Authority

means the banking and non-retail home credit sectors in relation to the
UK Division and, in relation to the DACH Division, the banking sector
(comprising “credit” banks, “savings” banks and ‘“cooperative”” banks),
as described in “Industry and Market Data—Overview of Key Market
Sectors”

UK Financial Ombudsman Service
full-time equivalent employee

Governance, Risk and Compliance Cockpit, a risk management and
reporting tool employed by GFKL Holdco for compliance management

actual amounts collected from purchased debt portfolios including
put-backs and consideration received for the sale of our own portfolios
and, in the case of our DACH Division, after tax payments for VAT and
insurance. Gross Collections are only from unsecured portfolios unless
otherwise specified

The sum of Gross Collections and the respective ERC from our
UK Division’s or our DACH Division’s purchased debt portfolios divided by
the purchase price of the relevant purchased debt portfolios. In the case of
our DACH Division, the Gross Collections used to calculate Gross Money
Multiple include only collections from unsecured portfolios

UK Information Commissioner’s Office

internal rate of return is the discount rate used to calculate the value of
purchased debt portfolios for our DACH Division
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“large, well-known
companies” . .. ... ...

“LIMA” .o

“Net Promoter Score” . ..

“NPLS” . ... ...........
“OFCOM”............
“OFT” ... ... ... . ...

“originators,” “debt
originators,” “‘vendors”
or “clients” .........

“paying consumer” . . . ..

“PPI” L

“put-backs” or “recourse”

“restricted cash” .. ... ..

“retail” ... ...

“SAS” ...

“SCOR” . ............
“SMEs” .............
“timing difference” ... ..

“trace” or “tracing” . . ...

Definition

interactive voice response, a technology associated with communications
systems that allows for automated processing of a caller’s spoken input

large, well-known companies are companies that have in excess of
€50 million (in relation to the DACH consumer credit market) or £50 million
(in relation to the UK consumer credit market) in annual revenue and are
well-known beyond their region of operation

the consumer intelligence and automated tracing system used by our
UK Division.

the metric produced by a standardized survey, the Net Promoter Score
Survey, which measures the strength of a company’s consumer
relationships

non-performing loans and receivables
UK Office of Communications Services
UK Office of Fair Trading

financial institutions or other initial suppliers of credit to consumers,
certain of which entities choose to sell or outsource collections on
non-performing accounts receivables related thereto to receivables
management companies

a paying consumer is one who has made a payment (any payment) within
the last 90 days. That payment could have been made to the original
creditor, a debt collection agency or a debt management company. In this
context, “any payment” includes one-off payments and set-up payments;
the important qualifier is that the consumer has demonstrated a proclivity
to pay

payment protection insurance, an insurance product (often sold at the
time of debt origination) that enables the person assuming the debt to
ensure its payment despite impairment of his or her ability to pay due to
various circumstances enumerated in the policy

consumer accounts that differ from the characteristics specified in a
purchase contract and that we typically sell back to the debt originator at
the purchase price or, depending on the contractual arrangement, at a
subsequently negotiated price

restricted cash means payment transfer obligations out of the 3PC
business that existed as of the respective balance sheet dates

the home retail credit sector in relation to our UK Division and e-commerce
and retail sectors in relation to our DACH Division, as described in
“Industry and Market Data—Qverview of Key Market Sectors”

the business intelligence, data mining and automation product, as
described in “Our Business—Decision Science—Qur UK Division’s
Decision Science”

UK Steering Committee on Reciprocity
small and medium-sized enterprises

the difference between the amount of portfolio purchases reported for a
period and the amount of cash payments made in relation to portfolio
purchases in such period, unless otherwise indicated or where the context
otherwise requires

the action of attempting to find the correct contact details of a consumer
who owes a debt. Tracing is based on significant information analysis. It
can be done manually or using multiple raw data sources and automated
logic sequences
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Financial Information

The Issuer is a holding company formed for the purpose of facilitating the GFKL Acquisition and the
Lowell Acquisition along with other future potential transactions. After giving effect to the Transactions,
the Issuer’s only material assets and liabilities are expected to include its interests in the issued and
outstanding shares of Lowell Holding and Simon Holdco, its outstanding indebtedness under the Notes,
the Existing Sterling Notes and the Existing 2022 Euro Notes, the Revolving Credit Facility, intercompany
receivables under certain intercompany loans related to the Lowell Acquisition and the GFKL Acquisition
and inter-company balances incurred in connection with the transactions described in the Offering
Memorandum.

The Group

The historical financial information included in this Offering Memorandum for the Group is that of the
Parent and its consolidated subsidiaries. Consolidated reporting for the Group has been carried out at
the Parent since it was incorporated on June 1, 2015. However, the Parent had no operations, and thus
no financial results, until the GFKL Acquisition was completed on June 30, 2015 (the “GFKL Acquisition
Completion Date”). For the period beginning on the GFKL Acquisition Completion Date until the
completion of the Lowell Acquisition on October 13, 2015 (the “Lowell Acquisition Completion Date”),
the financial results of the Parent only reflect our DACH Division’s operations. Thereafter, the Parent’s
consolidated financial results reflected both our UK Division’s and our DACH Division’s operations. In
May 2016, our DACH Division acquired IS Group Management GmbH (together with its subsidiaries),
and its results have been consolidated with the Parent’s beginning June 1, 2016. In September 2016, our
DACH Division acquired DC Holding GmbH (“Tesch”), and its results have been consolidated with the
Parent’s beginning October 1, 2016. On October 10, 2016, our DACH Division acquired
Apontas GmbH & Co KG (“Apontas”), and its results have been consolidated with the Parent’s
beginning October 1, 2016 as if the acquisition had occurred on that date. Due to the accounting impact
of these acquisition transactions and consolidation of the operating results of the businesses acquired in
2016, our Group’s results as of and for the year ended December 31, 2016 are not directly comparable to
those for prior years.

This Offering Memorandum includes and presents:

* the unaudited condensed consolidated interim financial statements of the Parent as of and for the
six-month period ended June 30, 2017, including the notes thereto (the “Unaudited Group Interim
Condensed Consolidated Financial Statements”), which were prepared in accordance with IFRS
on interim financial reporting (IAS 34);

* the audited consolidated financial statements of the Parent as of and for the year ended
December 31, 2016, including the notes thereto (the “2016 Group Consolidated Financial
Statements”), which were prepared in accordance with IFRS and have been audited by KPMG
Luxembourg; and

* the audited consolidated financial statements of the Parent as of December 31, 2015 and for the
period from June 1, 2015 (date of incorporation) to December 31, 2015, including the notes thereto
(the “2015 Group Consolidated Financial Statements” and, together with the 2016 Group
Consolidated Financial Statements, the “Group Consolidated Financial Statements”), which
were prepared in accordance with IFRS and have been audited by E&Y Luxembourg.

In addition, this Offering Memorandum includes certain unaudited consolidated profit and loss
information, as well as certain other financial and operating information, for the 12 months ended
June 30, 2017. This information was derived by adding the condensed consolidated interim financial
information of the Parent for the six months ended June 30, 2017 to the consolidated financial
information of the Parent for the year ended December 31, 2016 and then subtracting the consolidated
interim financial information of the Parent for the six-month period ended June 30, 2016. This 12-month
data has been prepared solely for the purpose of this Offering Memorandum, is not prepared in the
ordinary course of our financial reporting and has not been audited or reviewed by our independent
auditors.
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UK Division

The historical and certain other financial data of the UK Division presented in this Offering Memorandum
have been derived from Metis Bidco Limited’s statutory historical consolidated financial statements,
which are included elsewhere in this Offering Memorandum, except for the Strategic Reports and
Directors’ Reports that were filed as part of those financial statements and are not reproduced herein.

Metis Bidco Limited was incorporated on May 31, 2011 for the purpose of consummating its acquisition
of Lowell Group Limited and its subsidiaries. The financial results for Metis Bidco Limited’s 2014 financial
year are presented as of September 30, 2014 and for the 12-month period from October 1, 2013 to
September 30, 2014 (the “UK Division Financial Year 2014”).

In 2015, Metis Bidco Limited changed its financial year end from September 30 to December 31 in order
to align the financial reporting schedule to the calendar year end in contemplation of the Lowell
Acquisition. Accordingly, the financial results for its 2015 financial year are presented as of December 31,
2015 and for the 15-month period from October 1, 2014 to December 31, 2015 (the “UK Division
Financial Year 2015”). As a result, the financial results for the UK Division Financial Year 2015 are not
directly comparable to the previous year’s financial results.

The historical financial information included in this Offering Memorandum for the UK Division is that of
Metis Bidco Limited and its consolidated subsidiaries. In particular, this Offering Memorandum includes
and presents:

* the audited consolidated financial statements of Metis Bidco Limited as of and for the 15 months
ended December 31, 2015, including the notes thereto (the “UK Division 2015 Audited
Consolidated Financial Statements”), which were prepared in accordance with IFRS and have
been audited by KPMG UK; and

* the audited consolidated financial statements of Metis Bidco Limited as of and for the 12 months
ended September 30, 2014, including the notes thereto (the “UK Division 2014 Audited
Consolidated Financial Statements”), which were prepared in accordance with IFRS and have
been audited by KPMG UK.

The UK Division 2015 Audited Consolidated Financial Statements and the UK Division 2014 Audited
Consolidated Financial Statements are together referred to as the “UK Division Consolidated
Financial Statements.”

DACH Division

The historical financial information included in this Offering Memorandum for the DACH Division is that of
GFKL Holdco and its consolidated subsidiaries. In particular, this Offering Memorandum includes and
presents:

* atranslation of the German language audited consolidated financial statements of GFKL Holdco as
of and for the year ended December 31, 2015, including the notes thereto (the “DACH Division
2015 Audited Consolidated Financial Statements”), which have been audited by Ernst &
Young GmbH Wirtschaftsprufungsgesellschaft (“E&Y Germany”) in accordance with Section 317
German Commercial Code (Handelsgesetzbuch) (“HGB”), and German generally accepted
standards for the audit of financial statements promulgated by the German Institute of Public
Auditors (Institut der Wirtschaftsprtifer); and

* atranslation of the German language audited consolidated financial statements of GFKL Holdco as
of and for the year ended December 31, 2014, including the notes thereto (the “DACH Division
2014 Audited Consolidated Financial Statements’’), which have been audited by E&Y Germany
in accordance with Section 317 HGB, and German generally accepted standards for the audit of
financial statements promulgated by the German Institute of Public Auditors (/nstitut der
Wirtschaftsprdifer).

The DACH Division 2015 Audited Consolidated Financial Statements and the DACH Division 2014
Audited Consolidated Financial Statements are together referred to as the “DACH Division
Consolidated Financial Statements.”

The DACH Division Consolidated Financial Statements included in this Offering Memorandum have
been prepared in accordance with IFRS and the additional requirements of German commercial law
pursuant to Section 315a (1) of the German Commercial Code (Handelsgesetzbuch).
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In 2014, the DACH Division acquired Deutsche Multiauskunftei GmbH and a 51% share in ITT. In the
same year, the DACH Division disposed of Mulitgéstion Portfolio S.L. and SBL Mobilien GmbH and
liquidated Universal Lease IberiaProperties, S.L. The financial results of these entities were excluded or
included, as the case may be, in the DACH Division Consolidated Financial Statements from the date of
their disposal or acquisition, respectively. Due to the accounting impact of these disposal and
acquisition transactions and consolidation of the operating results of the acquired businesses, the
DACH Division’s results as of and for the years ended December 31, 2014 and 2015 are not directly
comparable. Moreover, in November 2016 the DACH Division acquired the remaining interest in ITT.
Since the DACH Division already controlled ITT in the years ended December 31, 2014 and 2015, the
DACH Division included 100% of its results in the DACH Division 2014 Consolidated Financial
Statements, the DACH Division 2015 Consolidated Financial Statements, and the Parent included 100%
of its results in the 2016 Group Consolidated Financial Statements, as well as DACH Pro Forma
Normalized Adjusted EBITDA and related metrics; however, during these periods, the DACH Division
only owned 51% of the entire issued share capital of ITT, and was therefore only entitled to 51% of its
profit distributions.

The DACH Division changed its accounting policies with respect to the measurement of
“Non-performing loans and receivables acquired for settlement” and adjusted the prior-year
comparative figures as of and for the year ended December 31, 2014 retrospectively with effect to
January 1, 2014 in the DACH Division 2015 Audited Consolidated Financial Statements. In the DACH
Division 2014 Audited Consolidated Financial Statements, the DACH Division measured
“Non-performing loans and receivables acquired for settlement” at fair value and recognized these
financial instruments at fair value through profit or loss. As part of the integration in the Group and for
ease of comparison with international competitors, the DACH Division recognized in the DACH Division
2015 Consolidated Financial Statements “Non-performing loans and receivables acquired for
settlement” at amortized costs using the effective interest method. For additional information see Note 2.
“Changes in accounting policies and disclosure” to the DACH Division 2015 Audited Consolidated
Financial Statements.

Non-IFRS Financial Measures

The Group

This Offering Memorandum contains non-IFRS measures and ratios for the Group, including Adjusted
EBITDA and cash flow conversion, that are not required by, or presented in accordance with, IFRS.
These non-IFRS measures are defined by us as set out below.

We define “Adjusted EBITDA” as cash collections on acquired portfolios plus other turnover, less
collection activity costs and other expenses (which, together, equals servicing costs) and before
exceptional items, depreciation and amortization.

We define “Cash flow conversion’ as cash flow before interest, portfolio purchases, tax expense and
capital expenditure as a percentage of Adjusted EBITDA for the period.

We define “Cash flow before interest, portfolio purchases, tax expenses and capital expenditure”
as Adjusted EBITDA less working capital movement but excluding portfolio purchases in the period.

We define “cash income” as the total revenue for the period adding back portfolio amortization and
portfolio fair value release and deducting portfolio write up, lawyer service revenue and other revenue.

We define “Gross Collections” as actual amounts collected from purchased debt portfolios including
put backs and consideration received for the sale of our own portfolios and, in the case of our DACH
Division, after tax payments for VAT and insurance. Gross Collections are only from unsecured portfolios
unless otherwise specified.

We define “net adjusted debt’ as third-party debt less cash and cash equivalents excluding
subordinated shareholder instruments included in the “Non-current liabilities” line item of the balance
sheet and excluding restricted cash.

We define “other turnover” as income deriving from 3PC services.
We define “total revenue” as Gross Collections and other turnover.

We define “working capital”’ as the movement in trade and other receivables, trade and other payables
and other net assets, including inventories, derivatives and provisions.
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For reconciliations of the Group’s collections on owned portfolios plus other turnover to Adjusted
EBITDA and the Group’s operating profit to Adjusted EBITDA, see “Summary—Summary Consolidated
Financial and Other Information of the Group.”

Our UK Division

This Offering Memorandum contains non-IFRS measures and ratios for our UK Division, including
Adjusted EBITDA and cash flow conversion, that are not required by, or presented in accordance with
IFRS. Our UK Division’s non-IFRS measures are defined by our UK Division as set out below.

Our UK Division defines “Adjusted EBITDA” as collections on owned portfolios plus other turnover, less
collection activity costs and other expenses (which, together, equals servicing costs) and before
exceptional income, exceptional items, depreciation and amortization.

For reconciliations of our UK Division’s collections on owned portfolios plus other turnover to Adjusted
EBITDA and our UK Division’s operating profit to Adjusted EBITDA, see ‘“Summary—Summary
Consolidated Financial and other information of our UK Division.”

Our UK Division define “Cash flow conversion” as cash flow before interest, portfolio purchases, tax
expense and capital expenditure as a percentage of Adjusted EBITDA for the period.

Our UK Division defines “Gross Collections” as actual amounts collected from purchased debt
portfolios including put backs and consideration received for the sale of our own portfolios. Gross
Collections are only from unsecured portfolios unless otherwise specified.

Our UK Division defines “Cash flow before interest, portfolio purchases, tax expenses and capital
expenditure” as Adjusted EBITDA less working capital movement but excluding portfolio purchases in
the period.

Our UK Division defines “other turnover” as income deriving from 3PC services.

Our DACH Division

In addition, this Offering Memorandum contains a non-IFRS measure for our DACH Division, DACH Pro
Forma Normalized Adjusted EBITDA, which is not required by, or presented in accordance with, IFRS.
Our DACH Division’s non-IFRS measure is defined by our DACH Division as set out below.

Our DACH Division defines “DACH Pro Forma Normalized Adjusted EBITDA” (which is included for
consistency and for the convenience of the investors) as consolidated profit/loss for the period before
profit/loss from discontinued operations, income taxes, interest and similar expenses, interest and
similar income and depreciation, amortization and impairment expense, each as shown in the DACH
Division Consolidated Financial Statements, before non-recurring and exceptional items plus pro forma
adjustments to account for the full year effects of certain projected rental savings and further adjusted for
NPL portfolio amortizations, changes in fair value of our purchased debt portfolios and direct write-offs
related to our DACH Division’s historical product PayProtect. Non-recurring and exceptional items
include costs incurred in connection with certain restructurings and relocations, certain projects
including projects in connection with its data analytics capabilities, provisions for contingent losses,
acquisition-related corrections, provisions for VAT risks, the buyback of an issued promissory note,
certain refinancing expenses, the sale of certain of our subsidiaries/affiliates, the proceeds from the sale
of a secured portfolio, the release of certain provisions, the disposal and related litigation of our former
subsidiary Domusvenda Holding SGPS S.A. and certain other adjustments. See “Summary—Summary
Consolidated Financial and Other Information of Our DACH Division.”

Our DACH Division uses DACH Pro Forma Normalized Adjusted EBITDA as a measure of operating cash
flow generation and the liquidity of our DACH Division’s business. DACH Pro Forma Normalized
Adjusted EBITDA is not a measure of financial performance calculated in accordance with IFRS and
should be viewed as a supplement to, not a substitute for, our DACH Division’s results of operations
presented in accordance with IFRS. For a reconciliation of our DACH Division’s consolidated profit/loss
for the period to DACH Pro Forma Normalized Adjusted EBITDA, see “Summary—Summary
Consolidated Financial and Other Information of Our DACH Division.”

Our DACH Division defines “Gross Collections” as actual amounts collected from purchased debt
portfolios including put backs and consideration received for the sale of our own portfolios and after tax
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payments for VAT and insurance. Gross Collections are only from unsecured portfolios unless otherwise
specified.

General

We present non-IFRS measures because we believe that they are widely used by certain investors,
securities analysts and other interested parties as supplemental measures of performance and liquidity.
The non-IFRS measures may not be comparable to other similarly titted measures of other companies
and should not be considered in isolation or be used as a substitute for an analysis of our operating
results as reported under IFRS. Non-IFRS measures and ratios are not measurements of our
performance or liquidity under IFRS and should not be considered as alternatives to consolidated profit/
loss for the year or any other performance measures derived in accordance with IFRS or any other
generally accepted accounting principles or as alternatives to cash flow from operating, investing or
financing activities. The non-IFRS measures have limitations as analytical tools. Some of these
limitations are:

* they do not reflect our cash expenditures or future requirements for capital expenditures or
contractual commitments;

* they do not reflect changes in, or cash requirements for, our working capital needs;

* they do not reflect the significant interest expense, or the cash requirements necessary, to service
interest or principal payments, on our debts;

e although depreciation and amortization are non-cash charges, the assets being depreciated and
amortized will often need to be replaced in the future and certain of these non-IFRS measures do not
reflect any cash requirements that would be required for such replacements; and

* some of the exceptional items that we eliminate in calculating Adjusted EBITDA, DACH Pro Forma
Normalized Adjusted EBITDA and Pro Forma Adjusted EBITDA reflect cash payments that were
made, or will in the future be made.

Pro Forma Adjusted EBITDA, DACH Pro Forma Normalized Adjusted EBITDA and Adjusted EBITDA as
used in this Offering Memorandum are not calculated in the same manner as “Consolidated EBITDA” is
calculated pursuant to the Indenture governing Notes as described under “Description of the Notes” or
for purposes of any of our other indebtedness.

Pro Forma Non-IFRS Measures
We have also presented the following pro forma measures in this Offering Memorandum:

“Pro Forma Adjusted EBITDA” is defined as Adjusted EBITDA further adjusted to include the Adjusted
EBITDA contribution of the Tesch Group for the three months ended September 30, 2016 (in an amount
of £2.7 million) (after which, the Tesch Group’s results were consolidated with the Parent’s results) as if
the acquisition of the Tesch Group had been completed on July 1, 2016. See “Summary Consolidated
Financial and Other Information of the Group—Pro Forma and Other Information.” Tesch does not report
its financial results using IFRS, and its accounting policies and definitions of Adjusted EBITDA and cash
income may differ from ours for the period from July 1, 2016 to September 30, 2016. See “Risk Factors—
Risks Related to Our Business and Industry—Certain pro forma financial and other information included
herein needs to be carefully considered.” Pro Forma Adjusted EBITDA is based on a number of
assumptions and presented for illustrative purposes only and does not purport to indicate what the
performance of our Group would have been had the acquisition of the Tesch Group taken place on
July 1, 2016 nor is it intended to be a projection of future results. Future results may vary significantly
from the results reflected in the above table because of various factors, including those discussed in
“Risk Factors.”

“Pro forma total net debt” means the Notes, the Existing Sterling Notes and the Existing 2022 Euro
Notes, amounts outstanding under our Revolving Credit Facility and the Milla Securitization (of which
there are currently no senior loans outstanding), net of cash and cash equivalents (excluding any
restricted cash) as of June 30, 2017 (after giving effect to the Transactions) as if the Transactions and the
acquisition of the Tesch Group had occurred on July 1, 2016. Pro forma total net debt has been
presented for illustrative purposes only and does not purport to represent what our total net debt would
have actually been had the Transactions occurred on the date assumed, nor does it purport to project
our total net debt for any future period or our financial condition at any future date.
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“Pro forma cash interest expense” reflects the estimated interest expense in respect of the Notes, the
interest expense in respect of the Existing Sterling Notes and the Existing 2022 Euro Notes and any fees
or interest payable under our Revolving Credit Facility for the 12-month period ended June 30, 2017 as if
the Transactions and the acquisition of the Tesch Group had occurred on July 1, 2016. Pro forma cash
interest expense excludes charges related to allocated debt issuance costs and hedging costs. Pro
forma cash interest expense has been presented for illustrative purposes only and does not purport to
represent what our interest expense would have actually been had the Transactions and the acquisition
of the Tesch Group occurred on the date assumed, nor does it purport to project our interest expense for
any future period or our financial condition at any future date.

The pro forma non-IFRS measures, as identified above, have not been prepared in accordance with the
requirements of Regulation S-X of the U.S. Securities Act, or other SEC requirements or IFRS standards.
Neither the assumptions underlying the pro forma adjustments nor the resulting pro forma non-IFRS
measures have been audited in accordance with any generally accepted auditing standards.

These pro forma non-IFRS measures are not measures based on any other internationally accepted
accounting principles, and you should not consider such items as an alternative to the historical financial
position or results or other indicators of our position or performance based on IFRS measures. The pro
forma non-IFRS measures, as provided for in this Offering Memorandum, may not be comparable to
similarly titled measures as presented by other companies due to differences in the way our pro forma
non-IFRS measures are calculated. Even though these types of measures are commonly used by
investors, they have important limitations as analytical tools, and you should not consider them in
isolation or as substitutes for analysis of our position or results as reported under IFRS.

Non-Financial Operating Data

Certain key performance indicators and other non-financial operating data included in this Offering
Memorandum are derived from management estimates, are not part of our financial statements or
financial accounting records, and have not been audited by outside auditors, consultants or experts. Our
use or computation of these terms may not be comparable to the use or computation of similarly titled
measures reported by other companies. Any or all of these terms should not be considered in isolation
or as an alternative measure of performance under IFRS.

For certain of these key performance indicators and other non-financial operating data, for the year
ended December 31, 2015, the data from our UK Division and our DACH Division were combined,
without adjustment, assuming the Lowell Acquisition and the GFKL Acquisition had occurred on
January 1, 2015 and does not include any data from IS Inkasso Service, Tesch or any other subsequent
acquisition. This combined data is presented for illustrative purposes only. It does not purport to indicate
what the performance of our Combined Business would have been had the Lowell Acquisition and the
GFKL Acquisition taken place on January 1, 2015, nor is it intended to be a projection of future results.
Future results may vary significantly from the results reflected in the following tables because of various
factors, including those discussed in “Risk Factors.”

Our UK Division’s accounting records and non-financial operating data are denominated in pounds
sterling whereas our DACH Division’s accounting records and non-financial operating data are
denominated in euro. Unless the relevant DACH Division data had already been reported by the Group in
pounds sterling as part of its regular reporting, these data were translated from euros to pounds sterling
to facilitate calculation of the pound sterling-denominated combined non-financial operating data that
appear in this Offering Memorandum. For DACH D