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Disclaimer

This presentation has been prepared by AnaCap Financial Europe S.A. SICAV-RAIF (the “Company”) solely for informational purposes. For the purposes of this disclaimer, the presentation shall mean and include the slides that follow, the oral
presentation of the slides by the Company or any person on their behalf, any question-and-answer session that follows the oral presentation, hard copies of this document and any materials distributed in connection with the presentation. By
attending the meeting at which the presentation is made, dialling into the teleconference during which the presentation is made or reading the presentation, you will be deemed to have agreed to all of the restrictions that apply with regard to the
presentation and acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the presentation.

The Company may have included certain non-IFRS financial measures in this presentation, including but not limited to Estimated Remaining Collections (“ERC”), Adjusted EBITDA, Normalized Adjusted EBITDA, Pro Forma Normalized Adjusted
EBITDA, Total Gross Collections, Gross Money-on-Money Multiple and certain other financial measures and ratios. These measurements may not be comparable to those of other companies and may be calculated differently from similar
measurements under the indenture governing the Company’s Senior Secured Floating Rate Notes due 2024 (“Notes”). Reference to these non-IFRS financial measures should be considered in addition to IFRS financial measures, but should not
be considered a substitute for results that are presented in accordance with IFRS.

Certain information contained in this presentation has not been subject to any independent audit or review. A significant portion of the information contained in this document, including all market data and trend information, is based on estimates
or expectations of the Company, and there can be no assurance that these estimates or expectations are or will prove to be accurate. Our internal estimates have not been verified by an external expert, and we cannot guarantee that a third
party using different methods to assemble, analyse or compute market information and data would obtain or generate the same results. We have not verified the accuracy of such information, data or predictions contained in this report that were
taken or derived from industry publications, public documents of our competitors or other external sources. Further, our competitors may define our and their markets differently than we do. In addition, past performance of the Company is not
indicative of future performance. The future performance of the Company will depend on numerous factors which are subject to uncertainty.
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Certain statements contained in this document that are not statements of historical fact, including, without limitation, any statements preceded by, followed by or including the words “will,” “targets,” "believes,” “expects,” “aims,” “intends,” “may,”
“anticipates,” “would,” “could” or similar expressions or the negative thereof, constitute forward-looking statements, notwithstanding that such statements are not specifically identified. In addition, certain statements may be contained in press
releases, and in oral and written statements made by or with the approval of the Company that are not statements of historical fact and constitute forward-looking statements. Examples of forward-looking statements include, but are not limited to:
(i) statements about future financial and operating results; (ii) statements of strategic objectives, business prospects, future financial condition, budgets, projected levels of production, projected costs and projected levels of revenues and profits of
the Company or its management or board of directors; (iii) statements of future economic performance; and (iv) statements of assumptions underlying such statements. Forward-looking statements are not guarantees of future performance and
involve certain risks, uncertainties and assumptions which are difficult to predict and outside of the control of the management of the Company. Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in
such forward-looking statements. We have based these assumptions on information currently available to us, if any one or more of these assumptions turn out to be incorrect, actual market results may differ from those predicted. While we do not
know what impact any such differences may have on our business, if there are such differences, our future results of operations and financial condition, and the market price of the Notes, could be materially adversely affected. You should not
place undue reliance on these forward-looking statements. All subsequent written and oral forward-looking statements in this presentation are expressly qualified in their entirety by the cautionary statements referenced above. Forward-looking
statements speak only as of the date on which such statements are made. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement to reflect events or
circumstances after the date on which such statement is made, or to reflect the occurrence of unanticipated events.
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The presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire the Company or the Company’s securities, or an inducement to enter
into investment activity in any jurisdiction in which such offer, solicitation, inducement or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of such jurisdiction. No part of this
presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. This presentation is not for publication, release or distribution in any
jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction.

The debt securities issued by the Company have not been, and will not be, registered under the U.S. Securities Act of 1933 (the “Securities Act”), or the securities laws of any state or other jurisdiction of the United States. The Company has not
been and will not be registered under the U.S. Investment Company Act of 1940 (the “Investment Company Act”) , in reliance on the exception provided by Section 3(c)(7) thereof. The securities may not be offered or sold within the United States
or to or for the account or benefit of “U.S. persons” (as defined in Regulation S under the Securities Act) or “U.S. residents” (as defined for the purposes of the Investment Company Act), except to “qualified institutional buyers” in reliance on the
exemption from registration provided by Rule 144A under the Securities Act (“‘Rule 144A”) that are also qualified purchasers (“Qualified Purchasers’) (as defined in Section 2(a)(51)(A) of the Investment Company Act) and to certain persons in
offshore transactions in reliance on Regulation S under the Securities Act.

In addition, this presentation is only directed at: (A) in the United Kingdom, to persons (i) who have professional experience in matters relating to investments and who fall within the definition of “investment professionals” in Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), (ii) who fall within Article 49 of the Order, (iii) are outside the United Kingdom, or (iv) 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, as amended, in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be
communicated, and (B) in any other EEA Member State, to persons who are “qualified investors” within the meaning of Article 2(1)(e) of Directive 2003/71/EC and any relevant implementing measure in each Member State of the European
Economic Area.
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\\ Today’s presenters

Justin Sulger — Head of Credit Investments
AnaCap Financial Partners

Chris Ross-Roberts — Director and CFO

AnaCap Financial Europe

Ed Green — Director and COO
AnaCap Financial Europe
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\\ Agenda

1. AFE Overview
2. AFE Financial Review
3. AFE Portfolio Review
4. Key Messages

5. Appendix
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\\ AFE overview

Agile, disciplined and efficient investment platform focused on European NPLs

A Pan-European debt purchaser

= Established in June 2017, acquiring a seasoned portfolio of assets from
existing AnaCap Credit Opportunities Funds, which are private closed-end
vehicles

= Continues to invest in a diverse range of primarily secured NPLs alongside
AnaCap’s Credit Opportunities Funds

= Leverages AnaCap’s wide network and extensive track record in origination,
underwriting and servicing developed since 2005

= Focuses on core geographies where AnaCap has an early mover advantage,
including Italy, Spain, Portugal, Romania and Poland

= Benefits from AnaCap’s expertise in a broad range of unsecured and secured
debt, combining both statistically based and loan level analysis

Diversified portfolio of assets

Total 84m ERC €550.1m at June 2019 by Geography
%

2

|
.

Note: Data as of 30 June 2019, unless otherwise specified
1) Breakdown of ERC by Asset Type is calculated by the predominant characteristic of individual portfolios

© AnaCap 2019. All rights reserved.

= [taly

= Portugal
= Romania
= Spain

= Poland

= UK

Variable cost driven Master Servicing model

Panel-based approach leveraging best-in-class servicers for each specific geography
and asset type refined over almost 10 years

Servicing Affiliates in core geographies of Italy, Spain and Portugal

Centralised intelligence platform (Minerva) supported by UK and India based team
provides daily access to portfolio data

Enables dynamic monitoring, analysis and active servicer engagement to optimise
performance and pricing

Provides flexibility, broad based strategy customisation and benchmarking of servicer
performance

Nimble model that minimises fixed cost base, helps maintain pricing discipline in
existing whilst easing entry into new markets

Total 84m ERC €550.1m at June 2019 by Asset Type'

= Mixed SME NPL
= Unsecured SME NPL
1% = Secured Consumer PL

ey = Secured SME NPL
/ \2%
3% _J

= Secured SME PL
= Secured Consumer NPL
= Unsecured Consumer NPL
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\ AnaCap is a leading European Financial Services specialist investor

14 years of experience investing across the sector

€5.1bn {7

RAISED SINCE INCEPTION - EXPERIENCED AND TENURED
LARGEST DEDICATED SPECIALIST PROFESSIONALS

TO EUROPEAN FINANCIAL
SERVICES

83 15

INVESTMENTS SINCE INCEPTION EUROPEAN COUNTRIES INVESTED

minerva

Proprietary digital intelligence platform

30+

RELATIONSHIPS WITH SERVICERS
THROUGHOUT EUROPE

€21bn

FACE VALUE ACQUIRED IN CREDIT

Note: Data as of 31 August 2019, unless otherwise specified
© AnaCap 2019. All rights reserved. 6
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\\ AnaCap has built a strong market position in European FS
Highly complementary Credit and PE strategies as a specialist investor

PARTNERS WORKING TOGETHER EUROPEAN OFFICES PE CREDIT
FOR MORE THAN 11 YEARS COUNTRIES INVESTMENTS INVESTMENTS
Denmark Germany
Netherlands Czech Republic
UK Poland
Belgium Austria
Erance Slovenia
Romania
Spain
Italy
Portugal
Malta

+ AnaCap offices ex. India
Note: Data as of 31 August 2019, unless otherwise specified ‘
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\\ AnaCap track record
Credit forms a significant component of our DNA

3,500
3,000
2,500
2,000
1,500
1,000

500

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 YTD 2019

® Private Equity (cumulative deployed €m) B Credit Opportunities (cumulative deployed €m)1

» Founded by a successful entrepreneur from the Consumer Finance sector

» 18t private equity owner of a UK regulated bank (Aldermore); and control shareholder of 6 EU regulated banks

» Operationally engaged, transformational investor in numerous digitally enabled financial services companies (Cabot, Simply Business, Heidelpay)
> Pioneering NPL investor as an early mover in numerous European and secured debt sale markets

» Consistent, selective deployment of capital into debt portfolios since inception of the Credit Opportunities strategy in 2009

Note: Data as of 31 August 2019, unless otherwise specified ‘
1) Includes deal signed but not closed as at 31 August 2019

© AnaCap 2019. All rights reserved. 8 R




\\ AnaCap capabilities to service assets
Master-Servicing model, enabled by data & analytics to inform asset management

Ny

S London

= Investment Committee: 4 members averaging 30

years’ experience N B Luxembourg
= |nvestment Team: 11 FTE with average tenure of
more than 5 years

= Asset Management Team: 5 FTE, including

'@i Servicing Affiliates

= Spain & Portugal: 8 dedicated FTE, where AFE has

a 100% stake . .
Analytics function . .
« ltaly (PAM): 47 FTEL, where AFE has a 30% stake m Asset Management Team: 2 FTE

MPHOENIX

minerva

Proprietary digital intelligence platform

= 30+ relationships with servicing partners across

European operations = Analytics Team: 12 dedicated Data & Systems
= Panel provides flexibility across geographies and analysts
asset types = Collate data received from Servicers into workable
information

= Direct links to Minerva system, enabling more
effective data mining

1) Not all dedicated to AnaCap
© AnaCap 2019. All rights reserved. 9




\ Key developments in Asset Management platform

Selected operational highlights

Key updates

Next step

Secured servicing team installed, system upgrade
completed within Galata

Segments of existing Spain portfolio successfully
internalised within Galata

=  Further servicing internalisation of existing and new
portfolios on a selective basis

Collections system re-platforming within Phoenix
Asset Management (PAM) alongside launch of
Milan Office

Real Estate capabilities expanded within PAM,
including auction optimisation

=  Additional build out of Real Estate and unsecured
capabilities

Portugal

Regulatory approval secured for securitisation
vehicle (STC), and 1t securitisation completed

= Formal launch of Lisbon office

=  Build out of internal real estate capability to support secured
pipeline in Portugal

Minerva Digital Platform

Ongoing Data warehouse optimisation to
incorporate new geographies (e.g. Poland)

Analytics team expanded with additional data
scientist hires

= Further Data warehouse optimisation to expand scope of
daily data capture

© AnaCap 2019. All rights reserved.

Continued build out of localised expertise in conjunction with development of Minerva platform
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\ Financial highlights
Continued momentum in H1 2019

Gross Collections (€'m) Revenue (€'m) Total Operating Cost Ratio?
>
10.5%
— 61.0
55.2 16 9% " bps /V
: 0 bp
—_— 20
39.8 —
] . - .
Adjusted EBITDA (€'m) LTM Adjusted EBITDA (€'m) Leverage
7.6% — I ~9.0¢
73% — - 999 3.88 7 —
- .00X
J— 92.8 3.53x
] 41.8 I I
H1 2018 H1 2019 H1 2018 H1 2019 H1 2018 H1 2019
Il Six months ended 30 June 2018 Bl Six months ended 30 June 2019 Growth

Note: Data as of 30 June 2019, unless otherwise specified ‘ ‘
1) Total Operating Cost ratio represents the ratio of operating expenses (excluding FX, impairment and non-recurring items) to Gross Collections

© AnaCap 2019. All rights reserved. 12 [\




\ Financial summary — high margin operating platform

Selective deployment together with a market leading predominantly variable cost base, leading to a Profit after Tax Margin of 24.9%

Numbers in €m's H1 2019 H1 2018 Key Highlights
Gross Collections 61.0 55.2 +10.5%
Revenue 39.8 34.0 +16.9% » Highly profitable business
Collection Activity Costs (12.0) (10.0) — Operating Profit up 32.2%
Other Operating Expenses? (5.2) (4.6)
Management fee (3.1) 2.7) — Profit after Tax Margin® consistent at 24.9%
AFE corporate costs (2.0 (1.2)
Other overheads (1.1) (0.8)
Other? 0.0 (2.5) * Variable costs structure
Operating Profit 22.6 171 +32.2% — 88% of the costs are variable by nature
Finance Costs (12.0) (9.0 — 12% fixed costs are AFE Corporate Costs and Lux SPV
Gain from Repurchase of Senior Secured Notes 1.7 - Costs (“Other Overheads’)
Share of Profit in Associate 0.4 0.5
Profit before Tax 126 85 +48.2% — Management Fees is calculated based on Net Asset Value
(HNAV”)
Tax Charge (1.0) (0.2)
Profit after Tax 11.6 8.5 +37.4%
Profit after Tax Margin (excl. gain from repurchase) 24.9% 24.9%

Note: Data as of 30 June 2019, unless otherwise specified ‘
1) Includes non-recurring items, e.g. €0.2m in H1 2019/ 2) Other includes impairment and FX gains/(losses)/ 3) Gain from Repurchase of Senior Secured Notes is excluded from Profit after Tax Margin calculation
© AnaCap 2019. All rights reserved. 13 [\




\ YTD Gross Attributable Collections actuals vs forecast
8.2% ahead of forecast driven by asset outperformance and accelerated recoveries

AFE six months ended 30 June 2019 total Gross Attributable Collections performance (€m)

_____________________________________________________________________

59.4

311
27.2 28.3

Q1 2019 Q2 2019 H1 2019
Il December 2018 forecast collections for H1 20191 I Actual Attributable Collections for H1 2019 . | Outperformance percentage
Note: Data as of 30 June 2019, unless otherwise specified ‘
1) December 2018 forecasts include underwritten collections for the deal purchased in H1 2019
© AnaCap 2019. All rights reserved. 14 [\




Gross Attributable Collections YTD actuals and 84-month forecast by year

AFE 84-month ERC as at 30 June 2019 by year (€m)!

180

€158m

160
140 €134m
120
100
80
60
40

20

2019 2020

€517m
of total collections expected in next
54 months (Jul. 2019 — Dec. 2023)

€137m

€550m of 84-month ERC as at
30 June 2019

€93m

€ 54m
€ 20m
€10m
€3m
B =
2021 2022 2023 2024 2025 2026

Il 84-Month Forecast H1 2019 Actuals
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\\ Gross money multiple trends
Selective focus on secured assets with high cashflow visibility

Gross money multiples by year of purchase & Gross Attributable Collections to date

Purchase price % Secured
0.5x 1.0x 1.5x 2.0x 2.5x (€’'m)
- | 1615 99%

m Gross Att. Collections to Jun-19 ® Remaining 84m ERC

Note: Data as of 30 June 2019, unless otherwise specified ‘
© AnaCap 2019. All rights reserved. 16 [\




\ Positive key debt metrics and proactive optimisation of capital structure

H1 2019 H1 2018 Commentary

84-Month ERC €550.1m €564.8m « LTM Adj. EBITDA at €99.9m following strong collections performance
LTM Adj. EBITDA £€99.9m €92.8m in H1 2019 and market leading cost structure
LTM Net Interest Expense €21.8m €20.5m

» Positive leverage of 3.53x, ahead of market guidance

Net Debt / LTM Adj EBITDA 353X 388X ° Leverage target of 3.0x — 3.5x for 2020
LTV Ratio 64.2% 63.8%
SSRCF LTV Ratio 4.5% 6.2% * LTV Ratio of 64.2% vs financial covenant of 75%
FCCR 4.57x 4.52x . ) .
* SSRCF LTV Ratio of 4.5% vs financial covenant of 25%
Liquidity — cash €19m €46m * €17.5m nominal of senior secured notes purchased in Q2 2019 at an
average price of €88; these were cancelled with immediate effect
Liquidity — undrawn RCF €42m €1m
Net Debt €352.9m €360.4m » Deployment target for 2019 reduced to c.€75m

Will continue to review capital structure and liquidity position and look to optimise them over time; depending on market conditions and

operating results, this could include open market repurchases of securities, among other strategies

Note: Data as of 30 June 2019, unless otherwise specified
© AnaCap 2019. All rights reserved. 17




\ Proven ability to de-lever
Leverage at 3.53x — lower than market guidance

Leverage evolution

Purchase of back book for

5.00 €316.6m
Deployment of €161.5m in
4.50 2018 increased leverage
4.00
3.50
3.00
Between March 2017 and
250 March 2018 leverage fell from
' 4.60x to 2.68x
2.00

Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418 Q119 Q219

Note: Data as of 30 June 2019, unless otherwise specified ‘ ‘
© AnaCap 2019. All rights reserved. 18 [\




A

AFE Portfolio Review
Edward Green




\ Active across attractive European markets

AnaCap experience AFE portfolio
: % of ERC Gross MM
Market Year of Entry Capital Invested | # of Investments 84-Month ERC (84-Month) (84mth ERC)
Italy 2012 €278m 10 €225m 41% 2.0x
Spain 2012 €143m 8! €131m 24% 1.8x
Portugal 2011 €114m 4 €119m 21% 2.1x
I Romania 2014 €46m 3 €28m 5% 1.9x
N L
United Kingdom 2010 €18m 1 €9m 2% 1.4x2
Z 1IN
- Poland 2018 €21m 1 €38m 7% 1.9x
"""" K
Total €620m 27 €550m 1.9x :

Note: Data as of 30 June 2019, unless otherwise specified
1) Includes sold deals, one deal sold in Italy in 2014, three deals sold in Spain in January 2016 / 2) Reflects the acquisition of a portfolio of performing debt in the UK

© AnaCap 2019. All rights reserved. 20




\\ Highly diversified predominantly secured portfolio

Total account and total balance distribution by balance band and 84-month ERC

35%
31%
30%
25%
20%
17%
15%
15% 13%
10%
0,
7% 6%
5% 5%
5% 3%
0%
0% o [ |
< 1k < 5k < 10k < 20k

> Broad distribution of accounts at varied balance levels

18%

13%
10%

5% 5%

4%

< 100k

< 50k

mAccounts ®mBalance ®ERC

15%
5%

21%

< 250k

24%

14% 13%

11%
8%
6%
1% 1%
| -
<1lm <5m

2%

< 500k

» High balance bands exceeding €500k reflecting significantly secured nature of the portfolio, driving low cost operating model

Note: Data as of 30 June 2019, unless otherwise specified
© AnaCap 2019. All rights reserved.
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2%
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\ ERC by top 50 positions

84-month ERC by geography for the top 50 positions 84-month ERC (€m) by Year for the top 50 positions

20

16
14
12
10
0 I I —

= Spain = ltaly = Portugal =Romania 2019 2020 2021 2022 2023 2024 2025 2026

oo

(]

IN

N

» Top 50 positions account for c.€67m, c.12% of total 84-month ERC
» Diversified spread of 84-month ERC across all core geographies
» Each position is backed by a diverse range of collateral types with significant potential upside vs liquidation value

» Only 11% expected in H2 2019 with significant embedded growth opportunity in these positions

Note: Data as of 30 June 2019, unless otherwise specified ‘
Top 50 ERC analysis references the underlying basis of line level forecasting, whether an individual unit of collateral for a large secured position or an individual loan/consumer for an unsecured position
© AnaCap 2019. All rights reserved. 22 [\




\\ Collateral information

84-month ERC and collateral (€m)?

800.

Total €700.2m

700.

Total €550.1m

600.

500.

400.

300.

200.

100.

Total ERC Collateral

m Secured (€m) ®Unsecured (€Em) ®CIC (€m)

Note: Data as of 30 June 2019, unless otherwise specified

» Secured ERC of €387.0m is backed by significant collateral with an aggregated
market value of €670.2m?

» Cash from Cash in Court (sold assets waiting to be distributed by courts)
accounts for ¢. €30.0m providing additional security of future expected proceeds

» Secured ERC is backed by a highly granular portfolio of which c.63% are
granular residential properties

€670.2m Market Value by Asset Type (€m)

= Residential = Commercial = Other =Industrial =Land

1) Analysis of ERC by security type is calculated from underlying asset, account or borrower level information; this contrasts to slides 5 and 25, where ERC by Asset Type is calculated by the predominant characteristic of individual portfolios

2) Market value based on latest available market valuation as per Minerva database, the timing of which will vary according to recency of purchase
© AnaCap 2019. All rights reserved.
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\\ AFE Credit highlights
Established expertise and market positioning deliver consistently strong performance

I

I

' ® Highly developed in-house expertise in Financial Services across Europe with long track record as early mover in core geographies and
: asset types
I
I
I

Financial Services
Expertise

® Experienced management team, with strong operational, risk, compliance and regulatory oversight

* Deep relationships rooted in extensive network and credibility with sellers and regulators across Europe, including numerous repeat/
follow-on transactions
Strong origination capabilities with consistent track record deploying capital in a disciplined manner across varied geographies and asset

Credibility and Origination D e
i types; over €1.1bn of potential invested capital reviewed in H1 2019 alone

® Panel-based master servicing approach, utilising best-in-class servicers tailored to geography and asset type, with Servicing Affiliates in
core geographies of Italy, Spain and now Portugal

® Proprietary intelligence platform (Minerva) integrated directly with local servicing partners, ensuring full suite of collections, servicing
activity and collateral data to maintain dynamic monitoring and inform active servicer engagement

e o o o o = = = = = = = = = = = = = = = = = = - - - - - - - - - - - - - - - — - —————

Asset
Management

' * Nimble model minimises fixed cost base, helps maintain pricing discipline in existing whilst easing entry into new markets :
Profitability ' ® Highly profitable with predominantly variable cost base, enabling selective deployment. ERC profile underpinned by predominantly :
: secured debt builds embedded growth in Adjusted EBITDA and deleveraging :

e o o o o = = = = = = = = = = = = = = = = = = - - - - - - - - - - - - - - - — - —————

® €550.1m ERC highly diversified across geographies and asset types
87% in predominantly secured debt and 13% in unsecured debt across 6 European geographies

I

:
Diversification L

I

I

I

|

© AnaCap 2019. All rights reserved.



Key messages

\a Strong continued financial performance, with H1 Gross Attributable Collections 8.2% ahead of forecast at

€59.4m, delivering €41.8m of Adjusted EBITDA

e Maintaining industry leading Total Operating Cost Ratio of 27.9% driven by predominantly variable cost
structure

Leverages AnaCap’s broad based network, extensive track record and expertise in origination,
underwriting and servicing developed across Europe since 2005

Efficient, nimble platform helps ensure AFE maintains pricing discipline and selective deployment,
with only 1 new portfolio purchased so far in 2019 but 3 more to complete in Q3

\
\Y Ana 9,

o

/

a Embedded growth in portfolio collections, including strong early performance from significant

/ purchases in 2018
Proven ability to de-lever as collections from new purchases ramp up, with Net Debt to LTM Adjusted

-/G EBITDA of 3.53x versus 3.88x at end H1 2018

Note: Data as of 30 June 2019, unless otherwise specified
© AnaCap 2019. All rights reserved. 26
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| QaA

Any questions?

Website: http://www.anacapfe.com/
Email: info@anacapfe.com
Telephone: +44 20 7070 5258

© AnaCap 2019. All rights reserved. 27


http://www.anacapfe.com/

ppppppp




\ Appendix

1. Normalised and Adjusted EBITDA reconciliations
2. Reconciliation from Gross Collections to Gross Attributable Collections

3. Gain on retirement of Senior Secured Notes

© AnaCap 2019. All rights reserved. 29



\ Normalised & Adjusted EBITDA

The appendix contains reconciliations between the figures per the Financial Statements and the figures used for the purposes of this presentation:

Reconciliation of Profit before Tax to Normalised and Adjusted EBITDA

12 months to 30 June 2018

12 months to 30 June . Variance Variance
2019 (€‘m) (€'m) (€m) (%)

Profit before tax 25.5 10.0 155 154.6%
Finance costs/(income) 22.7 19.2 3.5 18.3%
Share of profit in associate (0.7) (0.8) 0.1 (18.0%)
FX (0.2) 0.1 (0.2) (243.5%)
Impairment 0.0 9.8 (9.8) (99.7%)
Gross Collections 139.5 128.1 11.4 8.9%
Revenue (83.1) (72.0) (11.1) 15.0%
Other income 0.3 - 0.3 -
Repayment of secured loan notes 4.7) (4.2) (0.5) 10.9%
Non-recurring items 0.5 2.6 (2.1) (80.3%)
Normalised and Adjusted EBITDA 99.9 92.8 7.1 7.6%

Note: Data as of 30 June 2019, unless otherwise specified ‘

© AnaCap 2019. All rights reserved. 30




\\ Reconciliation from Gross Attributable Collections to Gross Collections

Collections are monitored in two different ways:

1) Gross Collections. Gross Collections refers to the way collections are accounted for in the Financial Statements. These comprise of collections (including any portion
attributable to co-investors) received before any costs to collect are deducted for purchased loan portfolios and net collections (i.e. net of costs to collect) for purchased loan
notes and investments in joint ventures

2) Gross Attributable Collections. Gross Attributable Collections refer to collections which are for the sole benefit of the Group. These comprise of collections received before any
costs to collect are deducted for purchased loan portfolios, purchased loan notes and investments in joint ventures however only those collections which are attributable to the
Group i.e. excluding co-investors portion of collections.

For the six months ended 30 June 2019 a reconciliation can be found below reconciling Gross Attributable Collections to Gross Collections:

Reconciliation from Gross Attributable Collections to Gross Collections (numbers in €k)

H1 2019 Gross Attributable Collections 59,356  Used to calculate ERC

Gross up for portfolios with co-investors? 3,578

Remove costs deducted at sourcel (1,897)

H1 2019 Gross Collections 61,037 Used in Financial Statements to calculate book value of investments
Note: Data as of 30 June 2019, unless otherwise specified ‘ ‘
1) For Purchased Loan Notes and Joint Ventures, Collection Activity Costs are deducted at source \ 2) When investments have co-investors, co-investor share of Gross Collections is used to calculate Secured Loan Notes on Balance Sheet
© AnaCap 2019. All rights reserved. 31 [\



Gain on retirement of Senior Secured Notes

The below outlines how the gain recognised in the Statement of Comprehensive Income (SOCI) per the 30 June 2019 Financial Statements has been calculated:

Total of €17.5m nominal Senior Secured Notes purchased

Nominal Value of Notes per Financial Statements 17,500
Consideration paid (15,400)
Gain on retirement of Notes 2,100
Acceleration of costs capitalised at issuance (372)
Net gain on retirement of Notes 1,728

Note: Data as of 30 June 2019, unless otherwise specified
© AnaCap 2019. All rights reserved. 32
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Glossary

“84-month ERC (“ERC")” means AFE’s estimated remaining collections on purchased loan portfolios and purchased loan notes over an 84-month period, assuming no
additional purchases are made and on an undiscounted basis. ERC excludes any proportionate share of remaining cash collections that may be payable to a co-investor holding
secured loan notes. ERC includes estimated collections on sold portfolios where part of the sale proceeds are based on future collections from that underlying portfolio.

“Adjusted EBITDA” represents (loss)/profit before tax adjusted to exclude the effects of finance costs and finance income, share of profit/(loss) in associates, net foreign
currency losses/(gains), impairment of purchased loan portfolios and loan notes, disposals and repayments of secured loan notes, and non-recurring items. Revenue on
purchased loan portfolios and loan notes and costs on secured loan notes calculated using the effective interest rate method are replaced with total gross collections in the
period.

“Cash due from servicers” relates to cash collected by servicers on the portfolios which were not received until after the period.
“Core Collections” represents total gross collections, less disposals of purchased loan portfolios and loan notes.

“Gross MM” represents Gross attributable collections received on a portfolio to the date the multiple is measured, plus ERC for that portfolio at the same date, divided by the
total amount paid for the portfolio at the date of purchase.

“Liquidity” - €42m undrawn on the Facility plus cash available of €19m as at 30 June 2019.
“LTM Adjusted EBITDA” means Adjusted EBITDA for the 12 month period to 30 June 2019.

“LTV ratio” means the aggregate secured indebtedness of the Group less cash and cash equivalents (including cash and cash equivalents in servicers' accounts or otherwise
that are due from servicers but not yet paid by servicers to the Group, less cash collections due to be paid to co-investors under secured loan notes) divided by ERC.

“Normalised Adjusted EBITDA” represents Adjusted EBITDA excluding disposals of purchased loan portfolios and loan notes.

“Net Interest Expense” means interest expense incurred for a period of 12 months.

“Fixed Cover Charge Ratio (“FCCR”)” is calculated as LTM Adjusted EBITDA divided by net interest expense.

“Super Senior Revolving Credit Facility (“SSRCF”)” — The total Facility available to use is €90.0m.

“Gross Attributable Collections” represents total collections attributable to AFE Group before costs and excluding any share of cash collections that relate to the interests of
co-investors holding secured loan notes.

“Total Gross Collections” represents cash collected from debtors in connection with purchased loan portfolios and net cash collections (after servicing costs) for purchased
loan notes as well as disposals of purchased loan portfolios and loan notes. Total gross collections include any proportionate share of cash collections that relate to the interests
of co-investors holdings of secured loan notes.

“Net Debt” represents third-party indebtedness, including bank guarantees, less cash and cash equivalents, and excluding unamortised debt issue costs, facility fees and
amounts due to co-investors under secured loan notes.

“Leverage” represents Net Debt divided by LTM Adjusted EBITDA.
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