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Legal Disclaimers

The statements in this presentation that are not historical facts, including, most importantly, those
statements preceded by, or that include, the words “will,” “may,” “believe,” “projects,” “expects,”
“anticipates” or the negation thereof, or similar expressions, constitute “forward-looking statements” within
the meaning of the Private Securities Litigation Reform Act of 1995 (the “Reform Act”). These statements
may include, but are not limited to, statements regarding our future operating results (including portfolio
purchase volumes, collections, cash generation and yields), performance, business plans or prospects, as
well as statements regarding supply, portfolio pricing, returns, run rates, tax rates, interest expense, ability
to access capital markets, the consumer credit cycle, interest rates and other macroeconomic factors. For
all “forward-looking statements,” the Company claims the protection of the safe harbor for forward-looking
statements contained in the Reform Act. Such forward-looking statements involve risks, uncertainties and
other factors which may cause actual results, performance or achievements of the Company and its
subsidiaries to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements. These risks, uncertainties and other factors are discussed in
the reports filed by the Company with the Securities and Exchange Commission, including its most recent
report on Form 10-K, as it may be amended from time to time. The Company disclaims any intent or
obligation to update these forward-looking statements.
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A strong start to Encore’s 2025

= Encore off to a strong start in 2025
o Portfolio purchases of $368M up 24%
Collections of $605M up 18%
EPS of $1.93 in Q1 2025 compared to $0.95 in Q1 2024
Leverage' improved to 2.6x from 2.8x year/year and flat quarter/quarter despite record U.S. purchasing
Share repurchases of $10M in Q1

o O O O

= MCM (U.S.) continues to deliver very strong results
o Portfolio supply in the U.S. remains robust
o Record portfolio purchases of $316M at very attractive returns
o Record collections of $454M up 23%

= Cabot (Europe) delivers solid Q1
o Portfolio purchases of $51M in line with historical trend
o Collections of $150M up 7%

1) Leverage (or leverage ratio) utilizes non-GAAP metrics and is defined as Net Debt + (LTM Adjusted EBITDA + LTM collections applied to
principal balance). See appendix for calculation and a reconciliation to GAAP.
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Our Strategy and Market Presence

Our Business
o Purchase NPL portfolios at attractive
cash returns Our Market Presence

o Focus on the consumer and ensure
the highest level of compliance

7~ N\ Midland « Market leader in the United States
o Meet or exceed collection expectations ﬁff;gementm - 25+ years in operation

o Maintain efficient cost structure

o Minimize cost of funding « One of the largest players in the UK

C,A—BOT (20+ years in operation)

Our Strategy CREDIT MANAGEMENT Building strength in select European
markets (France and Spain)

o Market Focus

o Competitive Advantage

o Balance Sheet Strength

Encore Capital Group, Inc.



Record U.S. portfolio purchasing in Q1 2025 as we continue to
allocate capital to U.S. opportunities, where returns are highest

Portfolio Purchases (in $M)
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Collections increased by 18% in Q1 2025 compared to Q1 2024

Collections by Geography (in $M)

+18%
> 605

547 550 555

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025

m United States mEurope mOther

Note: Global, U.S. and Europe collections in Q1 2025 were 103%, 102% and 108% (103%, 102% and 107% in constant currency),
respectively, of the Dec 31, 2024 portfolio ERC forecasts for portfolios purchased prior to Dec 31, 2024.
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Cash generation for trailing twelve months increased by 23% for
Q1 2025 compared to Q1 2024

Encore TTM Cash Generation! (in $M)
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1) Trailing Twelve Month (“TTM”) cash generation defined as TTM adjusted EBITDA + TTM collections applied

Encore Capital Group, Inc. to principal balance.
2) See appendix for reconciliation of Adjusted EBITDA to GAAP net income.



Strong portfolio supply driven by highest U.S. charge off rate in
more than 10 years combined with growth in lending

Outstanding U.S. Revolving Credit and U.S. Credit Card Charge Off Rate
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U.S. consumer credit card delinquency rates remain at high levels

U.S. Bankcard Balance Delinquency Rates
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MCM continues to deliver very strong results

MCM (U.S.) MCM Collections (in $M)

______________________________ }

= Portfolio supply in the U.S. remains robust ! 207 200 Y
= Record MCM portfolio purchases of $316M in Q1

2025 were up 34% compared to Q1 2024
= Record MCM collections of $454M in Q1 2025

increased by 23% compared to Q1 2024 driven by

strong execution
= Consumer payment behavior remains stable
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Cabot delivered a solid Q1

Cabot (Europe) Cabot Collections (in $M)

: 149 148 150
= Cabot collections in Q1 2025 of $150M increased by
7% compared to Q1 2024
= Cabot portfolio purchases of $51M in Q1 2025 in line
with historical trend
» U.K. market remains impacted by subdued consumer
lending, low delinquencies and robust competition
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Detailed Financial Discussion

Encore Capital Group, Inc.
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Financial Results

$ in millions, except EPS a12s a1« RWsinmilions a12s o122 I |
Portfolio revenue 345.2 315.9 294 9.3% Collections 604.8 510.9 93.9 18.4%
Changes in recoveries 215 (12.4) 33.9 NM Portfolio purchases 367.9 295.7 721 24.4%
Debt purchasing revenues 366.7 303.4 63.2 20.8% Average receivable portfolios’ 3,864.5  3,499.9 364.5 10.4%
Servicing & other revenues 26.1 249 1.2 4.6% ERC 8,862.7  8,307.3 555.4 6.7%
Total revenues 392.8 328.4 64.4 19.6% Cash efficiency margin? 58.3% 54.8% 3.5% NM
Operating expenses (263.4) (244.8) (18.6) 7.6% Leverage 2.6 2.8 (0.2) NM
Income from operations 129.3 83.6 458 547% | oo Q125 Q124
Interest expense & other income (68.9) (53.1) (15.8) 29.7% Collections yield® 62.6% 58.4% 4.2% NM
Income before income taxes 60.5 30.5 30.0 98.3%
Provision for income taxes (13.7) (7.3) (6.4) 88.4% Portfolio yield* 35.7% 36.1% (0.4)% NM
Net income 46.8 23.2 23.6 101.4% Impact of changes in recoveries® 2.2% (1.4)% 3.6% NM
Debt purchasing yield® 37.9% 34.7% 3.2% NM
EPS $1.93 $0.95 $0.98 103.2%

1)

Represents the average of receivable portfolios for the quarter (receivable portfolios at the beginning and end of the quarter divided by 2)

2) Quarterly cash efficiency margin utilizes non-GAAP metrics. See appendix for calculation and a reconciliation to GAAP.
3) Collections yield = (collections / average receivable portfolios) x 4

4) Portfolio yield = (portfolio revenue / average receivable portfolios) x 4

5) Impact of changes in recoveries = (changes in recoveries / average receivable portfolios) x 4

6) Debt purchasing yield = portfolio yield + impact of changes in recoveries

Encore Capital Group, Inc.
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CrossfireHiddenWorksheet

		6be6dc66-e715-4ed9-8aff-7ea7f5f461a5		38641138-2d76-4b56-8073-de0c7469815f		3f335122-101f-4f10-a183-140d8721b5f0		091d15b8-35a7-42d7-a22e-e11b0103b3f2		d6f83ffd-da10-47ca-a644-7124c79feeaa		1b7a4783-0f19-46c5-9078-b47eaf862fcc

		1		7		13		19		25		31

		Revenues from receivables		2		454.02491685		14		23.87354789		39		0		1		149.976257661		19		23.87354789		44		0		1		0.8055513436		20		23.87354789		45		0		1		0		19		23.87354789		44		0		1		583.093948011		10						0		7		3/14/2025 11:21 AM		1		3/14/2025 11:21 AM		33

		Operating Expenses		3		108.3832106048		15						0		2		37.66453984		20		0.5036317479		48		0		2		-0.6070548997		21		-0.274623659		49		0		2		-12.2003488157		20		ERROR:#DIV/0!		48		0		2		140.459516745		11						0		8		0		2		0		34

		Interest Expense		4		288.7424728374		16						0		3		101.49421976		21		0.5009487345		49		0		3		0.6003933715		22		-0.8382280257		50		0		3		-12.8068340854		21		0		49		0		3		379.7038636326		12						0		9		0		3		+ Encore Capital Group		35

		Tax Expense		5		0.6229721985		17						0		4		0.5265266448		22		0.5100195803		50		0		5		-0.9094682301		23		-0.8807552666		51		0		4		0		22		0		50		0		4		0.5765713942		13						0		10		0		4		0		36

		Purchases - NPL		6		1373.02959118		18						0		5		448.12842297		23		0.5265266448		51		0		6		2.1439060487		24		-0.9094682301		52		0		5		0		23		0		51		0		5		605.1418285639		14						0		11		0		5		0		37

		Recoveries above/below forecast (PCL1)		20		0		19						0		6		0		32		0.5237379211		52		0		7		0		33		-0.8575533774		53		0		6		0		32		0		52		0		6		2025		15						0		12		0		6		0		38

		Changes in expected future recoveries (PCL2)		21		256.3626842995		27						0		7		86.87661055		33		0		53		0		8		0		34		0		54		0		7		0		33		0		53		0		7		348.4810482572		23						0		13

		Revenue Stretch		22		0		28						0		8		0		34		0.5012722143		54		0		9		0.3044520366		35		-0.8918469173		55		0		8		0		34		0		54		0		8		0.304282468		24						0		14

		Servicing Revenues		23		0		29						0		9		0		35		0.5009487345		55		0		13		0		36		-0.8382280257		56		0		9		0		35		0		55		0		9		0		25						0		15

		Other Revenues		24		-4.06854098		30						0		13		2.52058787		36		0.5100195803		56		0		16		0		37		-0.8807552666		57		0		13		0		36		0		56		0		16		40.18853655		26						0		16

		Total Revenues		25		1086.6474320791		31						0		16		363.00541459		37		0.5265266448		57		0		17		1.1626959084		38		-0.9094682301		58		0		16		0		37		0		57		0		17		0		38						0		17

		Other income		26		0		33						0		17		20.37905072		39		0.5265266448		58		0		19		0		40		-0.9094682301		59		0		17		0		39		0		58		0		18		0		39						0		18

		Collections - NPL		32		0		34						0		24		6.5409456		40		0		59		0		25		-0.04694765		41		0		60		0		24		0		40		0		59		0		19		4.56350116		40						0		19

		Share count		38		258.29997255		35						0		25		108.41480227		41		0.5220750144		60		0		26		0.35596007		42		-1.1696199178		61		0		25		0		41		ERROR:#DIV/0!		60		0		20		355.28517432		41						0		20

		Adjusted EBITDA		40		160.72567443		36						0		26		222.68541382		42		0.4967368806		61		0		27		1.49293806		43		-0.5987586594		62		0		26		14.90540101		42		0		61		0		21		260.98075276		42						0		21

		Adjusted EBITDA w Principal		41		369.89779197		37						0		27		-150.68472641		43		0.5024397185		62		0		28		-3.90588015		44		-0.7717564512		63		0		27		-57.97729075		43		0		62		0		22		-134.18997808		43						0		22

		TTM Cash efficiency margin		42										0		28						0.4901719968		63		0		29						-1.1910931359		64		0		28						0		63		0		27		-252.54511455		44						0		23

		Non recurring operating expenses		43										0		29						0.4901719968		64		0		30						-1.1910931359		65		0		29						ERROR:#DIV/0!		64		0		28										0		24

		Non recurring other expenses		44										0		30						0		65		0		31						0		66		0		30						0		65		0		29										0		25

		Non recurring Opex - cash efficiency margin		45										0		31						0.0023595336		66		0		32						0.6172232582		67		0		31						ERROR:#DIV/0!		66		0		30										0		26

														0		38						0		67		0		39						0		68		0		38						0		67		0		31										0		27

														0		45						0		68		0		46						0		69		0		45						0		68		0		32										0		28

														0		46						0		69		0		47						0		70		0		46						0		69		0		33										0		29

														0		47						-0.0027887237		70		0		48						0.0519148527		71		0		47						ERROR:#DIV/0!		70		0		34										0		30

														0		77						0		71		0		78						0		72		0		77						0		71		$0.00		35										0		31

																						-0.0184432664		72										0.8949962588		73										ERROR:#DIV/0!		72		0		36										0		32

																						0.0042118539		73										-0.2394693663		74										0		73		0		37

																						0.0075798618		74										-0.1089988154		75										0		74

																						0.036354648		75										0.2816249057		76										0		75

																						0.0335659243		76										0.3335397584		77										ERROR:#DIV/0!		76
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Guidance



				Guidance

						Q1 25		Q2 25		Q3 25		Q4 25				2025

				Collections yield		60.0%		63.3%		60.5%		59.2%								60.0

				Portfolio yield		36.0%		36.2%		35.8%		35.7%								36.0

				Cash effcicency margin		58.0%														24.0

																		0.4		0.4		0.6

				Annual guidance

				Collections		2,400.0										2,400.0

				Portfolio purchases		1,350.0										1,350.0

				Interest expense & other income		285.0										285.0

				CTR		25.0%										25.0%



				ERC		2,072.0				1,674.8

				Q1						604.8		604.8

				Q2								627.9

				Q3

				Q4

				Total		2,072.0				2,279.6







Citizens



				Investment in Portfolios																						2025		2026

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25		Q1 26		Q2 26		Q3 26		Q4 26

				Balance, beginning of period		3,719.3		3,776.4		3,879.7		3,984.9		4,093.8		4,202.7		4,292.6		4,397.5		4,511.4				3,776.4		4,202.7		11.3%												Guidance		Citizens		Model

				Portfolio purchases		495.1		340.0		340.0		340.0		335.0		325.0		325.0		320.0		320.0				1,355.0		1,290.0		(4.8)%						Purchases						1,350.0		1,355.0		1,350.0		(5.0)

				Collections		(554.6)		(593.2)		(599.8)		(604.4)		(607.7)		(619.1)		(610.4)		(604.1)		(597.2)				(2,405.1)		(2,430.9)		1.1%						Collections						2,400.0		2,405.1		2,440.7		35.6

				Portfolio revenue		336.7		356.5		365.0		373.3		381.7		384.0		390.3		398.0		406.2				1,476.5		1,578.5		6.9%						Portfolio revenue								1,476.5		1,446.7		(29.8)

				Changes in recoveries		(95.8)		-		-		-		-												-		-

				FX & other		(124.3)		-		-		-		-												-		-								Collection yield								60.3%		60.0%		(0.3)%

				Balance, end of period		3,776.4		3,879.7		3,984.9		4,093.8		4,202.7		4,292.6		4,397.5		4,511.4		4,640.4				4,202.7		4,640.4		10.4%						Portfolio yield								37.0%		36.0%		(1.0)%

				Average balance		3,747.8		3,828.0		3,932.3		4,039.3		4,148.3		4,247.7		4,345.1		4,454.5		4,575.9				3,989.6		4,421.6		10.8%						Cash effcicency margin								55.2%		58.0%		2.8%

				Quarterly yields

				Collections yield		59.2%		62.0%		61.0%		59.9%		58.6%		58.3%		56.2%		54.2%		52.2%				60.3%		55.0%								Q1								$1.12		$1.94		$0.83

				Portfolio yield		35.9%		37.3%		37.1%		37.0%		36.8%		36.2%		35.9%		35.7%		35.5%				37.0%		35.7%								Q2								$1.27		$1.58		$0.30

				Changes in recoveries		(10.2)%		-		-		-		-		-		-		-		-				-		-								Q3								$1.48		$1.65		$0.17

				Debt purchasing yield		25.7%		37.3%		37.1%		37.0%		36.8%		36.2%		35.9%		35.7%		35.5%				37.0%		35.7%								Q3								$1.72		$1.71		($0.00)

										353.9		363.5		373.3																						EPS								$5.58		$6.88		$1.30

										(11.1)		(9.8)		(8.3)

				Collections				593.2		599.8		604.4		607.7		619.1		610.4		604.1		597.2				2,405.1		2,430.9								Adj for actuals								$6.41		$6.88		$0.47

				Servicing & other revenue				26.1		26.5		27.0		27.5		26.3		26.6		27.0		27.5				107.1		107.4

																										-		-								$1.70 impact form changing cash eff margin to 58% for Q2-Q4

				Cash revenue				619.3		626.3		631.4		635.2		645.4		637.1		631.1		624.7				2,512.2		2,538.3								$0.47 impact variance Q1 actual 

				Cash effcicency margin				55.0%		55.1%		55.2%		55.4%		55.3%		55.3%		55.3%		55.4%				55.2%		55.3%								($1.00) lower port yield to 36% from 37%

				Operating expenses				278.4		281.2		282.7		283.3		288.2		284.6		281.9		278.8				1,125.5		1,133.5								Comment for 2026, revenue, collections and average portfolio balance is out of sync

																																		Cash revenue						1,892.9

				Portfolio revenue				356.5		365.0		373.3		381.7		384.0		390.3		398.0		406.2				1,476.5		1,578.5						Cash effcicency margin						55.2%

				Changes in recoveries				-		-		-		-		-		-		-		-				-		-						Opex						847.1

				Debt purchasing revenues				356.5		365.0		373.3		381.7		384.0		390.3		398.0		406.2				1,476.5		1,578.5

				Servicing & other revenues				26.1		26.5		27.0		27.5		26.3		26.6		27.0		27.5				107.1		107.4						Cash effcicency margin						58.0%

				Total revenues				382.6		391.5		400.3		409.2		410.3		417.0		425.0		433.7				1,583.6		1,685.9						Opex						795.0

				Operating expenses				(278.4)		(281.2)		(282.7)		(283.3)		(288.2)		(284.6)		(281.9)		(278.8)				(1,125.5)		(1,133.5)						Delta						52.1

				Income from operations				104.2		110.3		117.6		125.9		122.0		132.4		143.0		155.0				458.1		552.4						Tax						(12.2)

				Interest expense & other income				(69.3)		(70.7)		(72.1)		(73.4)		(75.6)		(75.8)		(77.7)		(79.1)				(285.5)		(308.2)						Net income						39.9

				Income before income taxes				34.9		39.6		45.5		52.5		46.5		56.6		65.3		75.9				172.6		244.2						SHO						23.7

				CTR				23.5%		23.5%		23.5%		23.5%		23.5%		23.5%		23.5%		23.5%				23.5%		23.5%						EPS impact						$1.68

				Provision for income taxes				(8.2)		(9.3)		(10.7)		(12.3)		(10.9)		(13.3)		(15.4)		(17.8)				(40.6)		(57.4)						(+) Q1 actuals delta						$0.83

				Net income				26.7		30.3		34.8		40.2		35.5		43.3		50.0		58.0				132.0		186.8												$2.51

				SHO				23.9		23.8		23.6		23.4		23.2		23.0		22.8		22.7				23.7		22.9						(-) Port yield -1%						$29.16

				Diluted EPS				$1.12		$1.27		$1.48		$1.72		$1.53		$1.88		$2.19		$2.56				$5.58		$8.14						2025 EPS						$5.58

																																		Adj est						$37.26

				Check				24.3		24.3		24.3		24.3												$5.58		$8.14

										1.25		1.43		1.65												TRUE		TRUE

																																		Average port balance						4,040.0

																																		Port Yield						36.0%

																																		Port revenue						1,090.8

																																		Analyst port revenue						1,120.0

																																		Delta						(29.2)

																																		Post tax						(21.9)

																																		EPS impact						($0.92)





Tuist



				Investment in Portfolios																						2025		2026

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25		Q1 26		Q2 26		Q3 26		Q4 26

				Balance, beginning of period		3,719.3		3,776.4		3,860.8		3,926.8		4,024.2		4,140.4		4,219.6		4,272.6		4,368.9				3,776.4		4,140.4														Guidance		Tuist		Model

				Portfolio purchases		495.1		320.0		325.0		345.0		350.0		325.0		330.0		350.0		355.0				1,340.0		1,360.0								Purchases						1,350.0		1,340.0		1,350.0

				Collections		(554.6)		(577.3)		(612.3)		(610.8)		(610.1)		(635.0)		(673.6)		(659.7)		(658.9)				(2,410.5)		(2,627.1)								Collections						2,400.0		2,410.5		2,440.7

				Portfolio revenue		336.7		341.8		353.3		363.2		376.3		389.2		396.6		405.9		419.4				1,434.5		1,611.1								Portfolio revenue								1,434.5		1,446.7

				Changes in recoveries		(95.8)		-		-		-		-												-		-

				FX & other		(124.3)		-		-		-		-												-		-								Collection yield								60.9%		60.0%		(0.9)%

				Balance, end of period		3,776.4		3,860.8		3,926.8		4,024.2		4,140.4		4,219.6		4,272.6		4,368.9		4,484.4				4,140.4		4,484.4								Portfolio yield								36.2%		36.0%		(0.2)%

				Average balance		3,747.8		3,818.6		3,893.8		3,975.5		4,082.3		4,180.0		4,246.1		4,320.7		4,426.6				3,958.4		4,312.4								Cash effcicency margin								56.0%		58.0%		2.0%

				Quarterly yields

				Collections yield		59.2%		60.5%		62.9%		61.5%		59.8%		60.8%		63.5%		61.1%		59.5%				60.9%		60.9%								Q1								$0.86		$1.94		$1.09

				Portfolio yield		35.9%		35.8%		36.3%		36.5%		36.9%		37.2%		37.4%		37.6%		37.9%				36.2%		37.4%								Q2								$0.91		$1.58		$0.66

				Changes in recoveries		(10.2)%		-		-		-		-		-		-		-		-				-		-								Q3								$1.14		$1.65		$0.51

				Debt purchasing yield		25.7%		35.8%		36.3%		36.5%		36.9%		37.2%		37.4%		37.6%		37.9%				36.2%		37.4%								Q3								$1.59		$1.71		$0.12

																																				EPS								$4.50		$6.88		$2.38



				Collections				577.3		612.3		610.8		610.1		635.0		673.6		659.7		658.9				2,410.5		2,627.1								Adj for actuals								$5.59		$6.88		$1.29

				Servicing & other revenue				25.0		25.2		25.5		25.7		26.0		26.2		26.5		26.8				101.3		105.5

																										-		-								$1.00 impact form changing cash eff margin to 58% for Q2-Q4

				Cash revenue				602.3		637.5		636.3		635.8		661.0		699.8		686.2		685.6				2,511.8		2,732.6								$1.10 impact variance Q1 actual 

				Cash effcicency margin				55.2%		56.3%		55.9%		56.4%		55.6%		56.7%		56.4%		56.8%				56.0%		56.4%

				Operating expenses				269.8		278.3		280.3		277.4		293.7		302.8		299.4		296.2				1,105.8		1,192.1

										267.77		267.23		267.02																				Cash revenue						1,909.6

				Portfolio revenue				341.8		353.3		363.2		376.3		389.2		396.6		405.9		419.4				1,434.5		1,611.1						Cash effcicency margin						56.2%

				Changes in recoveries				-		-		-		-		-		-		-		-				-		-						Opex						835.9

				Debt purchasing revenues				341.8		353.3		363.2		376.3		389.2		396.6		405.9		419.4				1,434.5		1,611.1

				Servicing & other revenues				25.0		25.2		25.5		25.7		26.0		26.2		26.5		26.8				101.3		105.5						Cash effcicency margin						58.0%

				Total revenues				366.7		378.5		388.7		402.0		415.2		422.9		432.4		446.2				1,535.9		1,716.6						Opex						802.0

				Operating expenses				(269.8)		(278.3)		(280.3)		(277.4)		(293.7)		(302.8)		(299.4)		(296.2)				(1,105.8)		(1,192.1)						Delta						33.9

				Income from operations				96.9		100.2		108.4		124.6		121.5		120.1		133.0		149.9				430.1		524.5						Tax						(8.3)

				Interest expense & other income				(69.6)		(71.0)		(71.7)		(73.0)		(74.7)		(75.7)		(76.0)		(76.9)				(285.4)		(303.3)						Net income						25.6

				Income before income taxes				27.3		29.2		36.7		51.6		46.8		44.4		57.0		73.0				144.7		221.2						SHO						24.2

				CTR				24.6%		24.6%		24.6%		24.6%		25.1%		25.1%		25.1%		25.1%				24.6%		25.1%						EPS impact						$1.05

				Provision for income taxes				(6.7)		(7.2)		(9.0)		(12.7)		(11.7)		(11.2)		(14.3)		(18.3)				(35.6)		(55.5)						(+) Q1 actuals delta						$1.09

				Net income				20.6		22.0		27.6		38.9		35.0		33.3		42.7		54.7				109.1		165.7												$2.14

				SHO				24.0		24.2		24.3		24.4		24.5		24.6		24.8		24.9				24.2		24.7						2025 EPS						$4.50

				Diluted EPS				$0.86		$0.91		$1.14		$1.59		$1.43		$1.35		$1.72		$2.20				$4.50		$6.70						Adj est						$6.64



				Check																						$4.50		$6.70

																										TRUE		TRUE





Janney



				Investment in Portfolios																						2025		2026

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25		Q1 26		Q2 26		Q3 26		Q4 26

				Balance, beginning of period		3,719.3		3,776.4		3,882.3		3,964.4		4,055.2		4,337.9		4,461.5		4,560.9		4,670.4				3,776.4		4,337.9		14.9%												Guidance		Janney		Model

				Portfolio purchases		495.1		322.3		303.8		307.9		495.1		338.4		319.0		323.3		495.1				1,429.2		1,475.9		3.3%						Purchases						1,350.0		1,429.2		1,350.0		(79.2)				2025 EPS						$6.69

				Collections		(554.6)		(572.2)		(585.0)		(588.8)		(610.1)		(623.7)		(637.6)		(641.8)		(665.0)				(2,356.0)		(2,568.1)		9.0%						Collections						2,400.0		2,356.0		2,440.7		84.7				Variance Q1						$0.50		$0.50

				Portfolio revenue		336.7		355.8		363.3		371.7		397.6		408.9		418.0		428.0		454.1				1,488.4		1,709.1		14.8%						Portfolio revenue								1,488.4		1,446.7		(41.7)				Cash Eff Margin to 38%						$1.40		$1.43

				Changes in recoveries		(95.8)		-		-		-		-												-		-																								Lower portfolio yield						($1.20)		($1.25)

				FX & other		(124.3)		-		-		-		-												-		-								Collection yield								58.1%		60.0%		1.9%				Higher Collection yield								>>> more opex

				Balance, end of period		3,776.4		3,882.3		3,964.4		4,055.2		4,337.9		4,461.5		4,560.9		4,670.4		4,954.7				4,337.9		4,954.7		14.2%						Portfolio yield								36.7%		36.0%		(0.7)%				Adj EPS						$7.39

				Average balance		3,747.8		3,829.3		3,923.4		4,009.8		4,196.6		4,399.7		4,511.2		4,615.7		4,812.6				4,057.1		4,646.3		14.5%						Cash effcicency margin								55.5%		58.0%		2.5%

				Quarterly yields

				Collections yield		59.2%		59.8%		59.6%		58.7%		58.1%		56.7%		56.5%		55.6%		55.3%				58.1%		55.3%								Q1								$1.44		$1.94		$0.50

				Portfolio yield		35.9%		37.2%		37.0%		37.1%		37.9%		37.2%		37.1%		37.1%		37.7%				36.7%		36.8%								Q2								$1.54		$1.58		$0.03

				Changes in recoveries		(10.2)%		-		-		-		-		-		-		-		-				-		-								Q3								$1.66		$1.65		($0.01)

				Debt purchasing yield		25.7%		37.2%		37.0%		37.1%		37.9%		37.2%		37.1%		37.1%		37.7%				36.7%		36.8%								Q3								$2.05		$1.71		($0.33)

										353.1		360.9		377.7		1,091.68																				EPS								$6.69		$6.88		$0.19

										(10.2)		(10.8)		(19.9)

				Collections				572.2		585.0		588.8		610.1		623.7		637.6		641.8		665.0				2,356.0		2,568.1								Adj for actuals								$7.19		$6.88		($0.31)

				Servicing & other revenue				27.9		29.5		28.1		27.2		30.5		32.2		30.6		29.6				112.8		122.9

																										-		-								$1.40 impact form changing cash eff margin to 58% for Q2-Q4

				Cash revenue				600.1		614.5		616.9		637.2		654.1		669.8		672.4		694.6				2,468.8		2,691.0								$0.50 impact variance Q1 actual 

				Cash effcicency margin				55.7%		55.8%		55.5%		55.1%		55.2%		55.3%		55.0%		54.6%				55.5%		55.0%								($0.65) lower port yield to 36% from 37%

				Operating expenses				265.7		271.3		274.2		286.3		293.0		299.3		302.7		315.4				1,097.5		1,210.4								2026 collections growth look out of sync with revenue growth and balance growth

																																		Cash revenue						1,868.7

				Portfolio revenue				355.8		363.3		371.7		397.6		408.9		418.0		428.0		454.1				1,488.4		1,709.1						Cash effcicency margin						55.5%

				Changes in recoveries				-		-		-		-		-		-		-		-				-		-						Opex						831.8

				Debt purchasing revenues				355.8		363.3		371.7		397.6		408.9		418.0		428.0		454.1				1,488.4		1,709.1

				Servicing & other revenues				27.9		29.5		28.1		27.2		30.5		32.2		30.6		29.6				112.8		122.9						Cash effcicency margin						58.0%

				Total revenues				383.8		392.9		399.8		424.8		439.4		450.2		458.7		483.7				1,601.2		1,832.0						Opex						784.8

				Operating expenses				(265.7)		(271.3)		(274.2)		(286.3)		(293.0)		(299.3)		(302.7)		(315.4)				(1,097.5)		(1,210.4)						Delta						47.0

				Income from operations				118.1		121.6		125.6		138.5		146.4		150.9		156.0		168.3				503.7		621.6						Tax						(11.7)

				Interest expense & other income				(71.0)		(71.0)		(71.0)		(71.0)		(71.0)		(71.0)		(71.0)		(71.0)				(284.1)		(284.1)						Net income						35.2

				Income before income taxes				47.0		50.5		54.5		67.4		75.3		79.8		85.0		97.3				219.5		337.5						SHO						24.6

				CTR				25.0%		25.0%		25.0%		25.0%		25.0%		25.0%		25.0%		25.0%				25.0%		25.0%						EPS impact						$1.43

				Provision for income taxes				(11.8)		(12.6)		(13.6)		(16.9)		(18.8)		(20.0)		(21.2)		(24.3)				(54.9)		(84.4)						(+) Q1 actuals delta						$0.50

				Net income				35.3		37.9		40.9		50.6		56.5		59.9		63.7		73.0				164.6		253.1												$1.93

				SHO				24.5		24.6		24.6		24.7		24.7		24.8		24.9		24.9				24.6		24.8						(-) Port yield -0.7%						$1.25

				Diluted EPS				$1.44		$1.54		$1.66		$2.05		$2.29		$2.42		$2.56		$2.93				$6.69		$10.19						2025 EPS						$6.69

																																		Adj est						$9.87

				Check																						$6.69		$10.19

																										TRUE		TRUE

																																		Average port balance						4,043.3

																																		Port Yield						36.0%

																																		Port revenue						1,091.7

																																		Analyst port revenue						1,132.6

																																		Delta						(40.9)

																																		Post tax						(30.7)

																																		EPS impact						($1.25)





RJ



				Investment in Portfolios																						2025		2026

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25		Q1 26		Q2 26		Q3 26		Q4 26

				Balance, beginning of period		3,719.3		3,776.4		3,878.4		3,969.5		4,049.8		4,182.8		4,294.7		4,380.0		4,462.8				3,776.4		4,182.8		10.8%												Guidance		RJ		Model

				Portfolio purchases		495.1		346.0		334.4		331.1		367.4		377.5		365.4		361.5		339.2				1,378.9		1,443.6		4.7%						Purchases						1,350.0		1,378.9		1,350.0		(28.9)				2025 EPS						$6.14

				Collections		(554.6)		(589.4)		(598.4)		(611.1)		(604.2)		(649.1)		(673.6)		(677.2)		(671.0)				(2,403.1)		(2,671.0)		11.1%						Collections						2,400.0		2,403.1		2,440.7		37.6				Variance Q1						$0.50		$0.47

				Portfolio revenue		336.7		345.4		355.1		360.3		369.8		383.6		393.6		398.4		405.3				1,430.6		1,580.9		10.5%						Portfolio revenue								1,430.6		1,446.7		16.1				Cash Eff Margin to 38%						$0.70		$0.69

				Changes in recoveries		(95.8)		-		-		-		-												-		-																								Adj SHO for lower buybacks						($0.70)		($0.68)

				FX & other		(124.3)		-		-		-		-												-		-								Collection yield								60.4%		60.0%		(0.4)%

				Balance, end of period		3,776.4		3,878.4		3,969.5		4,049.8		4,182.8		4,294.7		4,380.0		4,462.8		4,536.3				4,182.8		4,536.3		8.5%						Portfolio yield								35.9%		36.0%		0.1%				Adj EPS						$6.64

				Average balance		3,747.8		3,827.4		3,923.9		4,009.7		4,116.3		4,238.8		4,337.4		4,421.4		4,499.5				3,979.6		4,359.5		9.5%						Cash effcicency margin								57.3%		58.0%		0.7%

				Quarterly yields

				Collections yield		59.2%		61.6%		61.0%		61.0%		58.7%		61.3%		62.1%		61.3%		59.7%				60.4%		61.3%								Q1								$1.47		$1.94		$0.47

				Portfolio yield		35.9%		36.1%		36.2%		35.9%		35.9%		36.2%		36.3%		36.0%		36.0%				35.9%		36.3%								Q2								$1.57		$1.58		$0.01

				Changes in recoveries		(10.2)%		-		-		-		-		-		-		-		-				-		-								Q3								$1.47		$1.65		$0.18

				Debt purchasing yield		25.7%		36.1%		36.2%		35.9%		35.9%		36.2%		36.3%		36.0%		36.0%				35.9%		36.3%								Q3								$1.62		$1.71		$0.09

										353.2		360.9		370.5		1,084.49																				EPS								$6.14		$6.88		$0.74

										(2.0)		0.5		0.7

				Collections				589.4		598.4		611.1		604.2		649.1		673.6		677.2		671.0				2,403.1		2,671.0								Adj for actuals								$6.60		$6.88		$0.28

				Servicing & other revenue				24.7		24.7		24.7		24.7		24.7		24.7		24.7		24.7				98.9		98.9

																										-		-								2026 SHO need fixing + cash eff margin + yield 

				Cash revenue				614.1		623.1		635.8		628.9		673.8		698.4		701.9		695.7				2,502.0		2,769.8

				Cash effcicency margin				58.5%		57.8%		57.3%		55.9%		54.9%		56.5%		57.9%		57.1%				57.3%		56.6%

				Operating expenses				254.9		263.1		271.6		277.7		304.0		303.8		295.6		298.8				1,067.2		1,202.1

																																		Cash revenue						1,887.9

				Portfolio revenue				345.4		355.1		360.3		369.8		383.6		393.6		398.4		405.3				1,430.6		1,580.9						Cash effcicency margin						57.0%

				Changes in recoveries				-		-		-		-		-		-		-		-				-		-						Opex						812.3

				Debt purchasing revenues				345.4		355.1		360.3		369.8		383.6		393.6		398.4		405.3				1,430.6		1,580.9

				Servicing & other revenues				24.7		24.7		24.7		24.7		24.7		24.7		24.7		24.7				98.9		98.9						Cash effcicency margin						58.0%

				Total revenues				370.1		379.8		385.0		394.5		408.3		418.3		423.2		430.0				1,529.5		1,679.8						Opex						792.9

				Operating expenses				(254.9)		(263.1)		(271.6)		(277.7)		(304.0)		(303.8)		(295.6)		(298.8)				(1,067.2)		(1,202.1)						Delta						19.4

				Income from operations				115.2		116.7		113.5		116.8		104.3		114.5		127.6		131.3				462.2		477.7						Tax						(4.8)

				Interest expense & other income				(69.5)		(71.0)		(73.3)		(75.4)		(78.0)		(80.7)		(83.0)		(84.6)				(289.2)		(326.3)						Net income						14.5

				Income before income taxes				45.7		45.8		40.2		41.4		26.3		33.8		44.6		46.7				173.0		151.4						SHO						21.2

				CTR				25.0%		25.0%		25.0%		25.0%		25.0%		25.0%		25.0%		25.0%				25.0%		25.0%						EPS impact						$0.69

				Provision for income taxes				(11.4)		(11.4)		(10.1)		(10.3)		(6.6)		(8.5)		(11.1)		(11.7)				(43.3)		(37.9)						(+) Q1 actuals delta						$0.47

				Net income				34.3		34.3		30.2		31.0		19.7		25.4		33.4		35.0				129.8		113.6												$1.15

				SHO				23.2		21.9		20.5		19.1		17.8		16.4		15.1		13.7				21.2		15.7						(-) Port yield -0.7%						$0.02

				Diluted EPS				$1.47		$1.57		$1.47		$1.62		$1.11		$1.54		$2.22		$2.56				$6.12		$7.22						2025 EPS						$6.14

																																		Adj est						$7.31

				Check										24.0												$6.12		$7.22

														$3.98												TRUE		TRUE

														$4.66																				Average port balance						4,016.6

														($0.68)																				Port Yield						36.0%

																																		Port revenue						1,084.5

																																		Analyst port revenue						1,085.2

																																		Delta						(0.7)

																																		Post tax						(0.5)

																																		EPS impact						($0.02)





Northland



				Investment in Portfolios																						2025		2026

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25		Q1 26		Q2 26		Q3 26		Q4 26

				Balance, beginning of period		3,719.3		3,776.4		3,894.1		4,033.2		4,163.4		4,312.2		4,224.2		4,140.8		4,057.0				3,776.4		4,312.2		14.2%												Guidance		Northland		Model

				Portfolio purchases		495.1		335.0		345.0		350.0		390.0		275.0		275.0		270.0		260.0				1,420.0		1,080.0		(23.9)%						Purchases						1,350.0		1,420.0		1,350.0		(70.0)				2025 EPS						$6.76

				Collections		(554.6)		(566.5)		(577.7)		(610.9)		(647.8)		(789.2)		(778.9)		(764.2)		(754.4)				(2,402.9)		(3,086.7)		28.5%						Collections						2,400.0		2,402.9		2,440.7		37.8				Variance Q1						$0.75		$0.76

				Portfolio revenue		336.7		349.2		371.8		391.2		406.5		426.1		420.6		410.4		411.9				1,518.7		1,669.1		9.9%						Portfolio revenue								1,518.7		1,446.7		(72.0)				Cash Eff Margin to 38%						$1.40		$1.43

				Changes in recoveries		(95.8)		-		-		-		-												-		-																								Lower portfolio yield						($2.00)		($2.00)

				FX & other		(124.3)		-		-		-		-												-		-								Collection yield								59.4%		60.0%		0.6%

				Balance, end of period		3,776.4		3,894.1		4,033.2		4,163.4		4,312.2		4,224.2		4,140.8		4,057.0		3,974.5				4,312.2		3,974.5		(7.8)%						Portfolio yield								37.6%		36.0%		(1.6)%				Adj EPS						$6.91

				Average balance		3,747.8		3,835.2		3,963.7		4,098.3		4,237.8		4,268.2		4,182.5		4,098.9		4,015.8				4,044.3		4,143.3		2.4%						Cash effcicency margin								55.4%		58.0%		2.6%

				Quarterly yields

				Collections yield		59.2%		59.1%		58.3%		59.6%		61.1%		74.0%		74.5%		74.6%		75.1%				59.4%		74.5%								Q1								$1.18		$1.94		$0.76

				Portfolio yield		35.9%		36.4%		37.5%		38.2%		38.4%		39.9%		40.2%		40.0%		41.0%				37.6%		40.3%								Q2								$1.65		$1.58		($0.07)

				Changes in recoveries		(10.2)%		-		-		-		-		-		-		-		-				-		-								Q3								$1.91		$1.65		($0.26)

				Debt purchasing yield		25.7%		36.4%		37.5%		38.2%		38.4%		39.9%		40.2%		40.0%		41.0%				37.6%		40.3%								Q3								$2.03		$1.71		($0.31)

										356.7		368.8		381.4		1,106.98																				EPS								$6.76		$6.88		$0.12

										(15.1)		(22.3)		(25.1)

				Collections				566.5		577.7		610.9		647.8		789.2		778.9		764.2		754.4				2,402.9		3,086.7								Adj for actuals								$7.52		$6.88		($0.64)

				Servicing & other revenue				20.0		20.0		20.0		20.0		22.0		22.0		22.0		22.0				80.0		88.0

																										-		-								2026 SHO need fixing + cash eff margin + yield 

				Cash revenue				586.5		597.7		630.9		667.8		811.2		800.9		786.2		776.4				2,482.9		3,174.7

				Cash effcicency margin				54.8%		54.7%		55.6%		56.6%		61.4%		61.8%		62.1%		62.4%				55.4%		61.9%

				Operating expenses				265.1		271.0		280.4		289.9		313.3		306.1		298.0		292.0				1,106.4		1,209.4

																																		Cash revenue						1,896.5

				Portfolio revenue				349.2		371.8		391.2		406.5		426.1		420.6		410.4		411.9				1,518.7		1,669.1						Cash effcicency margin						55.6%

				Changes in recoveries				-		-		-		-		-		-		-		-				-		-						Opex						841.3

				Debt purchasing revenues				349.2		371.8		391.2		406.5		426.1		420.6		410.4		411.9				1,518.7		1,669.1

				Servicing & other revenues				20.0		20.0		20.0		20.0		22.0		22.0		22.0		22.0				80.0		88.0						Cash effcicency margin						58.0%

				Total revenues				369.2		391.8		411.2		426.5		448.1		442.6		432.4		433.9				1,598.7		1,757.1						Opex						796.5

				Operating expenses				(265.1)		(271.0)		(280.4)		(289.9)		(313.3)		(306.1)		(298.0)		(292.0)				(1,106.4)		(1,209.4)						Delta						44.7

				Income from operations				104.1		120.9		130.8		136.6		134.8		136.5		134.3		142.0				492.3		547.6						Tax						(11.2)

				Interest expense & other income				(66.7)		(69.2)		(71.6)		(74.2)		(73.1)		(71.8)		(70.4)		(69.0)				(281.7)		(284.2)						Net income						33.6

				Income before income taxes				37.4		51.6		59.2		62.4		61.7		64.8		64.0		73.0				210.6		263.4						SHO						23.4

				CTR				25.0%		25.0%		25.0%		25.0%		26.0%		26.0%		26.0%		26.0%				25.0%		26.0%						EPS impact						$1.43

				Provision for income taxes				(9.3)		(12.9)		(14.8)		(15.6)		(16.0)		(16.8)		(16.6)		(19.0)				(52.6)		(68.5)						(+) Q1 actuals delta						$0.76

				Net income				28.0		38.7		44.4		46.8		45.7		47.9		47.3		54.0				157.9		194.9												$2.19

				SHO				23.7		23.5		23.3		23.1		23.0		23.0		23.0		23.0				23.4		23.0						(-) Port yield -0.7%						$2.00

				Diluted EPS				$1.18		$1.65		$1.91		$2.03		$1.99		$2.08		$2.06		$2.35				$6.75		$8.48						2025 EPS						$6.76

																																		Adj est						$10.96

				Check										24.0												$6.75		$8.48

														$5.41												TRUE		TRUE

														$5.58																				Average port balance						4,099.9

														($0.17)																				Port Yield						36.0%

																																		Port revenue						1,107.0

																																		Analyst port revenue						1,169.5

																																		Delta						(62.5)

																																		Post tax						(46.9)

																																		EPS impact						($2.00)





Model



				Investment in Portfolios														2025		2025

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25				Est		F1

				Balance, beginning of period		3,719.3		3,776.4		3,952.5		4,040.1		4,122.6				3,776.4		3,776.4

				Portfolio purchases		495.1		367.9		327.4		327.4		327.4				1,350.0		1,440.4								Purchases						1,350.0

				Collections		(554.6)		(604.8)		(599.4)		(612.2)		(624.2)				(2,440.7)		(2,483.0)		(2,400.0)		1.7%				Collections						2,440.7

				Portfolio revenue		336.7		345.2		359.7		367.3		374.5				1,446.7		1,450.6								Portfolio revenue						1,446.7

				Changes in recoveries		(95.8)		21.5		-		-		-				21.5		59.9

				FX & other		(124.3)		46.4		-		-		-				46.4		46.4								Collection yield						60.0%

				Balance, end of period		3,776.4		3,952.5		4,040.1		4,122.6		4,200.3				4,200.3		4,290.7								Portfolio yield						36.0%

				Average balance		3,747.8		3,864.5		3,996.3		4,081.4		4,161.5				3,988.3		4,033.6								Cash effcicency margin						58.0%

				Quarterly yields

				Collections yield		59.2%		62.6%		60.0%		60.0%		60.0%				61.2%		61.6%								Q1						$1.94

				Portfolio yield		35.9%		35.7%		36.0%		36.0%		36.0%				36.3%		36.0%								Q2						$1.58

				Changes in recoveries		(10.2)%		2.2%		-		-		-				2.2%		5.9%								Q3						$1.65

				Debt purchasing yield		25.7%		37.9%		36.0%		36.0%		36.0%				38.5%		41.9%								Q3						$1.71

																												EPS						$6.88



				Collections				604.8		599.4		612.2		624.2				2,440.7		2,483.0		(42.3)

				Servicing				22.5		22.5		22.5		22.5				90.2		91.5

				Other revenue				3.5		3.5		3.5		3.5				14.2		11.1

				Cash revenue				630.9		625.5		638.3		650.3				2,545.1		2,585.6		(40.5)

				Cash efficiency margin				58.3%		58.0%		58.0%		58.0%				58.1%		57.6%

				Operating expenses				263.1		262.7		268.1		273.1				1,067.0		1,096.8		(29.7)

				Portfolio revenue				345.2		359.7		367.3		374.5				1,446.7		1,450.6		(3.9)

				Changes in recoveries				21.5		-		-		-				21.5		59.9		(38.4)

				Debt purchasing revenues				366.7		359.7		367.3		374.5				1,468.2		1,510.5		(42.3)

				Servicing & other revenues				26.1		26.1		26.1		26.1				104.4		102.5		1.8

				Total revenues				392.8		385.8		393.4		400.6				1,572.6		1,613.0		(40.5)

				Operating expenses				(263.1)		(262.7)		(268.1)		(273.1)				(1,067.0)		(1,096.8)		29.7

				Income from operations				129.7		123.0		125.3		127.5				505.5		516.3		(10.7)

				Interest expense & other income				(68.9)		(72.0)		(72.0)		(72.0)				(285.0)		(284.0)		(1.0)

				Income before income taxes				60.8		51.0		53.3		55.5				220.5		232.2		(11.7)

				CTR				22.5%		25.0%		25.0%		25.0%				24.3%		23.7%

				Provision for income taxes				(13.7)		(12.7)		(13.3)		(13.9)				(53.6)		(55.0)		1.4

				Net income				47.1		38.2		40.0		41.6				167.0		177.3		(10.3)

				SHO				24.3		24.3		24.3		24.3				24.3		24.3

				Diluted EPS				$1.94		$1.58		$1.65		$1.71				$6.88		$7.29		($0.41)



										1.6797845973		1.9176405598		1.7685399971





NBV



				Receivable portfolios

				$ in millions		Q1 23		Q2 23		Q3 23		Q4 23		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

				Balance, beginning of period		3,088.3		3,214.8		3,331.0		3,320.5		3,468.4		3,531.4		3,583.3		3,719.3		3,776.4				Collections yield = collections 

				Portfolio purchases		276.4		274.3		230.6		292.5		295.7		278.7		282.5		495.1		367.9

				Collections		(462.4)		(476.5)		(465.3)		(458.4)		(510.9)		(546.7)		(550.3)		(554.6)		(604.8)				Average receivable portfolio = average

				Portfolio revenue		295.7		301.2		302.7		304.9		315.9		321.9		328.1		336.7		345.2

				Changes in recoveries		(9.5)		(3.5)		(17.1)		(52.5)		(12.4)		5.8		12.7		(95.8)		21.5

				Other		26.3		20.7		(61.3)		61.3		(25.3)		(7.7)		62.9		(124.3)		46.4

				Balance, end of period		3,214.8		3,331.0		3,320.5		3,468.4		3,531.4		3,583.3		3,719.3		3,776.4		3,952.5

				Average balance		3,151.5		3,272.9		3,325.8		3,394.5		3,499.9		3,557.4		3,651.3		3,747.8		3,864.5

				Annualized yields

				Collections yield		58.7%		58.2%		56.0%		54.0%		58.4%		61.5%		60.3%		59.2%		62.6%

				Portfolio yield		37.5%		36.8%		36.4%		35.9%		36.1%		36.2%		35.9%		35.9%		35.7%

				Impact of changes in recoveries		(1.2)%		(0.4)%		(2.1)%		(6.2)%		(1.4)%		0.6%		1.4%		(10.2)%		2.2%

				Debt purchasing yield		36.3%		36.4%		34.3%		29.7%		34.7%		36.8%		37.3%		25.7%		37.9%



				Collections										510.9		546.7		550.3		554.6		604.8

				PCL1										0.9		27.4		23.0		26.9		27.0

														510.0		519.3		527.3		527.7		577.9

														58.3%		58.4%		57.8%		56.3%		59.8%

														38.2%		41.1%		40.5%		39.4%		43.0%





Q125A



				Summary earnings statement								Variance								Key financial measures								Variance

				$ in millions, except EPS		Q1 25		Q1 24												$ in millions		Q1 25		Q1 24

				Portfolio revenue		345.2		315.9				29.4		9.3%						Collections		604.8		510.9				93.9		18.4%

				Changes in recoveries		21.5		(12.4)				33.9		NM						Portfolio purchases		367.9		295.7				72.1		24.4%

				Debt purchasing revenues		366.7		303.4				63.2		20.8%						Average receivable portfolios1		3,864.5		3,499.9				364.5		10.4%

				Servicing & other revenues		26.1		24.9				1.1		4.6%						ERC		8,862.7		8,307.3				555.4		6.7%

				Total revenues		392.8		328.4				64.4		19.6%						Cash efficiency margin2		58.3%		54.8%				3.5%		NM

				Operating expenses		(263.4)		(244.8)				(18.6)		7.6%						Leverage		2.6		2.8				(0.2)		NM

				Income from operations		129.3		83.6				45.8		54.7%						Annualized yields		Q1 25		Q1 24				Variance

				Interest expense & other income		(68.9)		(53.1)				(15.8)		29.7%						Collections yield3		62.6%		58.4%				4.2%		NM

				Income before income taxes		60.5		30.5				30.0		98.3%

				Provision for income taxes		(13.7)		(7.3)				(6.4)		88.4%						Portfolio yield4		35.7%		36.1%				(0.4)%		NM

				Net income		46.8		23.2				23.6		101.4%						Impact of changes in recoveries5		2.2%		(1.4)%				3.6%		NM

																				Debt purchasing yield6		37.9%		34.7%				3.2%		NM

				EPS		$1.93		$0.95				$0.98		103.2%



				FD SHO		24.3		24.5



				Salaries and employee benefits 		(105.9)		(104.2)				(1.7)		1.7%

				Cost of legal collections		(68.0)		(58.7)				(9.3)		15.8%

				Other operating expenses		(34.3)		(30.4)				(3.9)		12.8%

				Collection agency commissions		(6.9)		(7.4)				0.6		(7.5)%

				General and administrative expenses		(41.0)		(36.2)				(4.8)		13.2%

				Depreciation and amortization		(7.3)		(7.8)				0.5		(6.4)%

				Operating expenses		(263.4)		(244.8)				(18.6)		7.6%

				Operating expenses (ex legal collections)		(195.4)		(186.1)				(9.3)		5.0%





Q225E



				Summary earnings statement								Variance								Key financial measures								Variance

				$ in millions, except EPS		Q2 25		Q2 24				$		%						$ in millions		Q2 25		Q2 24				$		%

				Portfolio revenue		358.5		321.9				36.5		11.3%						Collections		627.9		546.7				81.1		14.8%

				Changes in recoveries		24.4		5.8				18.7		324.5%						Portfolio purchases		344.4		278.7				65.7		23.6%

				Debt purchasing revenues		382.9		327.7				55.2		16.8%						Average investment in portfolios		3,964.7		3,557.4				407.3		11.5%

				Servicing & other revenues		25.3		27.6				(2.3)		(8.2)%						ERC		9,078.3		8,396.7				681.6		8.1%

				Total revenues		408.2		355.3				53.0		14.9%						Cash efficiency margin		-		56.2%				(56.2)%		NM

				Operating expenses		(282.5)		(253.4)				(29.1)		11.5%						Leverage		2.6		2.7				(0.1)		NM

				Income from operations		125.7		101.8				23.9		23.4%						Annualized yields

				Interest expense & other income		(71.4)		(59.3)				(12.0)		20.3%						Collections yield		63.3%		61.5%				1.8%		NM

				Income before income taxes		54.3		42.5				11.8		27.8%						Portfolio yield		36.2%		36.2%				-		NM

				Provision for income taxes		(13.3)		(10.3)				(2.9)		28.5%						Changes in recoveries		2.5%		0.6%				1.9%		NM

				Net income		41.1		32.2				8.9		27.7%						Debt purchasing yield		38.7%		36.8%				1.9%		NM



				Diluted EPS		$1.68		$1.34				$0.34		25.4%



				FD SHO		24.5		24.1



				Salaries and employee benefits 		(105.9)		(104.2)				(1.7)		1.7%

				Cost of legal collections		(68.0)		(58.7)				(9.3)		15.8%

				Other operating expenses		(34.3)		(30.4)				(3.9)		12.8%

				Collection agency commissions		(6.9)		(7.4)				0.6		(7.5)%

				General and administrative expenses		(41.0)		(36.2)				(4.8)		13.2%

				Depreciation and amortization		(7.3)		(7.8)				0.5		(6.4)%

				Operating expenses		(263.4)		(244.8)				(18.6)		7.6%

				Operating expenses (ex legal collections)		(195.4)		(186.1)				(9.3)		5.0%





Q325E



				Summary earnings statement								Variance								Key financial measures								Variance

				$ in millions, except EPS		Q3 25		Q3 24				$		%						$ in millions		Q3 25		Q3 24				$		%

				Portfolio revenue		368.3		328.1				40.2		12.3%						Collections		623.4		550.3				73.2		13.3%

				Changes in recoveries		15.2		12.7				2.5		19.8%						Portfolio purchases		347.6		282.5				65.1		23.1%

				Debt purchasing revenues		383.5		340.8				42.7		12.5%						Average investment in portfolios		4,118.8		3,651.3				467.5		12.8%

				Servicing & other revenues		25.3		26.3				(1.0)		(3.7)%						ERC		9,249.2		8,648.9				600.4		6.9%

				Total revenues		408.8		367.1				41.8		11.4%						Cash efficiency margin		-		54.8%				(54.8)%		NM

				Operating expenses		(275.3)		(261.0)				(14.3)		5.5%						Leverage		2.6		2.7				(0.1)		NM

				Income from operations		133.5		106.1				27.4		25.9%						Annualized yields

				Interest expense & other income		(71.8)		(65.3)				(6.5)		9.9%						Collections yield		60.5%		60.3%				0.2%		NM

				Income before income taxes		61.7		40.8				21.0		51.4%						Portfolio yield		35.8%		35.9%				(0.1)%		NM

				Provision for income taxes		(15.1)		(10.1)				(5.0)		49.2%						Changes in recoveries		1.5%		1.4%				0.1%		NM

				Net income		46.6		30.6				16.0		52.2%						Debt purchasing yield		37.3%		37.3%				-		NM



				Diluted EPS		$1.92		$1.26				$0.66		52.4%



				FD SHO		24.3		24.4



				Salaries and employee benefits 		(105.9)		(104.2)				(1.7)		1.7%

				Cost of legal collections		(68.0)		(58.7)				(9.3)		15.8%

				Other operating expenses		(34.3)		(30.4)				(3.9)		12.8%

				Collection agency commissions		(6.9)		(7.4)				0.6		(7.5)%

				General and administrative expenses		(41.0)		(36.2)				(4.8)		13.2%

				Depreciation and amortization		(7.3)		(7.8)				0.5		(6.4)%

				Operating expenses		(263.4)		(244.8)				(18.6)		7.6%

				Operating expenses (ex legal collections)		(195.4)		(186.1)				(9.3)		5.0%





2025E



				Summary earnings statement								Variance								Key financial measures								Variance

				$ in millions, except EPS		2025		2024				$		%						$ in millions		2025		2024				$		%

				Portfolio revenue		1,450.6		1,302.6				148.0		11.4%						Collections		2,483.0		2,162.5				320.5		14.8%

				Changes in recoveries		59.9		(89.7)				149.6		NM						Portfolio purchases		1,440.4		1,352.0				88.4		6.5%

				Debt purchasing revenues		1,510.5		1,212.8				297.7		24.5%						Average investment in portfolios		3,864.5		3,499.9				364.5		10.4%

				Servicing & other revenues		102.5		103.5				(1.0)		(1.0)%						ERC		9,469.3		8,501.4				968.0		11.4%

				Total revenues		1,613.0		1,316.4				296.7		22.5%						Cash efficiency margin				-				-		NM

				Operating expenses		(1,096.8)		(1,159.0)				62.3		(5.4)%						Leverage		2.5		2.6				(0.1)		NM

				Income from operations		516.3		157.3				358.9		228.1%						Annual yields

				Interest expense & other income		(284.0)		(253.5)				(30.5)		12.0%						Collections yield		64.3%		61.8%				2.5%		NM

				Income before income taxes		232.2		(96.2)				328.5		NM						Portfolio yield		37.5%		37.2%				0.3%		NM

				Provision for income taxes		(55.0)		(43.0)				(12.0)		27.8%						Changes in recoveries		6.2%		(10.3)%				16.5%		NM

				Net income		177.3		(139.2)				316.5		NM						Debt purchasing yield		43.7%		26.9%				16.8%		NM



				Diluted EPS		$7.29		($5.83)				$13.12		NM



				FD SHO		24.3		23.9



				Salaries and employee benefits 		(105.9)		(104.2)				(1.7)		1.7%

				Cost of legal collections		(68.0)		(58.7)				(9.3)		15.8%

				Other operating expenses		(34.3)		(30.4)				(3.9)		12.8%

				Collection agency commissions		(6.9)		(7.4)				0.6		(7.5)%

				General and administrative expenses		(41.0)		(36.2)				(4.8)		13.2%

				Depreciation and amortization		(7.3)		(7.8)				0.5		(6.4)%

				Operating expenses		(263.4)		(244.8)				(18.6)		7.6%

				Operating expenses (ex legal collections)		(195.4)		(186.1)				(9.3)		5.0%





Data



				Summary earnings statement												Q1 23		Q2 23		Q3 23		Q4 23		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25

				$ in millions, except EPS				2023		2024		2025				Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		F1		F1		F1

				Portfolio revenue				1,204.4		1,302.6		1,450.6				295.7		301.2		302.7		304.9		315.9		321.9		328.1		336.7		345.2		358.5		368.3		378.6												348.5		355.3		362.5

				Recoveries above/below forecast				(33.4)		78.2		65.4				(15.4)		(0.5)		(4.3)		(13.3)		0.9		27.4		23.0		26.9		27.0		24.4		15.2		(1.2)												24.2		15.1		(1.3)

				Changes in expected future recoveries				(49.1)		(167.9)		(5.5)				5.9		(3.0)		(12.8)		(39.2)		(13.3)		(21.7)		(10.3)		(122.7)		(5.5)		-		-		-

				Changes in recoveries				(82.5)		(89.7)		59.9				(9.5)		(3.5)		(17.1)		(52.5)		(12.4)		5.8		12.7		(95.8)		21.5		24.4		15.2		(1.2)												24.2		15.1		(1.3)

				Debt purchasing revenues				1,121.9		1,212.8		1,510.5				286.2		297.7		285.6		252.4		303.4		327.7		340.8		240.9		366.7		382.9		383.5		377.4												372.7		370.4		361.2

				Servicing Revenues				83.1		84.8		91.5				22.6		21.0		19.9		19.6		20.4		21.1		22.8		20.5		22.5		23.2		22.7		23.1												22.3		21.8		22.2

				Other revenues				17.6		18.8		11.1				3.9		4.3		4.1		5.3		4.6		6.5		3.5		4.2		3.5		2.2		2.6		2.8												2.1		2.5		2.7

				Total revenues				1,222.7		1,316.4		1,613.0				312.6		323.0		309.6		277.4		328.4		355.3		367.1		265.6		392.8		408.2		408.8		403.2												397.1		394.7		386.0

				Salaries and employee benefits 				(391.5)		(422.9)						(103.8)		(95.9)		(95.1)		(96.8)		(104.2)		(106.6)		(107.5)		(104.6)		(105.9)																		(110.5)		(108.8)		(109.5)

				Cost of legal collections				(224.3)		(259.3)						(54.1)		(57.1)		(56.3)		(56.7)		(58.7)		(64.2)		(67.3)		(69.0)		(68.0)																		(78.7)		(70.9)		(70.2)

				Other operating expenses				(111.2)		(130.8)						(27.6)		(26.3)		(28.0)		(29.3)		(30.4)		(30.8)		(31.8)		(37.8)		(34.3)																		(39.1)		(39.3)		(39.4)

				Collection agency commissions				(35.7)		(30.6)						(8.2)		(10.4)		(8.0)		(9.1)		(7.4)		(7.5)		(7.4)		(8.3)		(6.9)																		(6.6)		(6.8)		(6.9)

				General and administrative expenses				(144.9)		(163.8)						(38.0)		(34.5)		(35.6)		(36.8)		(36.2)		(36.8)		(38.8)		(52.0)		(41.0)																		(33.6)		(34.7)		(34.2)

				Depreciation and amortization				(41.7)		(32.4)						(10.9)		(10.7)		(11.2)		(9.0)		(7.8)		(7.5)		(8.2)		(9.0)		(7.3)																		(7.3)		(7.2)		(7.1)

				Goodwill Impairment				(238.2)		(100.6)						-		-		-		(238.2)		-		-		-		(100.6)		-																		-		-		-

				Impairment of assets 				(18.7)		(18.5)						-		-		-		(18.7)		-		-		-		(18.5)		-																		-		-		-

				Operating expenses				(1,206.1)		(1,159.0)		(1,096.8)				(242.5)		(235.0)		(234.1)		(494.6)		(244.8)		(253.4)		(261.0)		(399.8)		(263.4)		(282.5)		(275.3)		(275.5)												(275.9)		(267.7)		(267.3)

				Income from operations				16.5		157.3		516.3				70.1		88.1		75.5		(217.2)		83.6		101.8		106.1		(134.2)		129.3		125.7		133.5		127.7												121.2		127.0		118.7

				Interest expense				(201.9)		(252.5)		(287.0)				(46.8)		(50.0)		(50.6)		(54.5)		(55.8)		(61.4)		(66.9)		(68.5)		(70.5)		(71.8)		(72.2)		(72.4)												(69.5)		(69.5)		(69.7)

				Loss on extinguishment of debt				-		(7.8)		-				-		-		-		-		-		-		-		(7.8)		-		-		-		-												-		-		-

				Other income				5.1		6.8		2.9				1.7		(1.8)		5.1		(0.0)		2.7		2.0		1.6		0.5		1.6		0.4		0.4		0.4												0.4		0.4		0.4

				Income before income taxes				(180.3)		(96.2)		232.2				25.0		36.3		30.1		(271.7)		30.5		42.5		40.8		(210.0)		60.5		54.3		61.7		55.7												52.1		57.9		49.4

				Provision for income taxes				(26.2)		(43.0)		(55.0)				(6.4)		(10.0)		(10.7)		0.9		(7.3)		(10.3)		(10.1)		(15.3)		(13.7)		(13.3)		(15.1)		(12.9)												(13.6)		(15.0)		(12.4)

				CTR				14.5%		44.7%		(23.7)%				(25.6)%		(27.6)%		(35.7)%		(0.3)%		(23.8)%		(24.3)%		(24.8)%		7.3%		(22.6)%		(24.4)%		(24.5)%		(23.2)%												(26.2)%		(26.0)%		(25.0)%

				Net income				(206.5)		(139.2)		177.3				18.6		26.3		19.3		(270.8)		23.2		32.2		30.6		(225.3)		46.8		41.1		46.6		42.8												38.5		42.9		37.0

				FD SHO						23.9		24.3				24.9		24.3		24.4		24.2

Justin Obereiner: Justin Obereiner:
23,741 basic shares		24.5		24.1		24.4		24.5

Justin Obereiner: Justin Obereiner:
23,916 basic shares		24.3		24.5		24.3		24.2												24.5		24.3		24.2

				Diluted EPS												$0.75		$1.08		$0.79		($11.18)

Justin Obereiner: Justin Obereiner:
-$11.40 using basic shares (net income loss)								

Justin Obereiner: Justin Obereiner:
23,916 basic shares		$0.95		$1.34		$1.26		($9.21)

Justin Obereiner: Justin Obereiner:
-$9.42 using basic shares (net income loss)		$1.93		$1.68		$1.92		$1.77												$1.57		$1.76		$1.53



				Key financial measures				2023		2024		2025				Q1 23		Q2 23		Q3 23		Q4 23		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25												$0.11		$0.15		$0.24

				Collections				1,862.6		2,162.5		2,483.0				462.4		476.5		465.3		458.3		510.9		546.7		550.3		554.6		604.8		627.9		623.4		626.9

				Portfolio purchases				1,073.8		1,352.0		1,440.4				276.4		274.3		230.6		292.5		295.7		278.7		282.5		495.1		367.9		344.4		347.6		380.6

				Average investment in portfolios								4,046.5				3,151.5		3,272.9		3,325.8		3,394.5		3,499.9		3,557.4		3,651.3		3,747.8		3,864.5		3,964.7		4,118.8		4,238.1

				180 ERC				8,191.9		8,501.4		9,469.3				7,790.0		7,979.4		7,877.6		8,191.9		8,307.3		8,396.7		8,648.9		8,501.4		8,862.7		9,078.3		9,249.2		9,469.3

				Cash efficiency margin												51.9%		53.5%		52.5%		51.0%		54.8%		56.2%		54.8%		52.6%		58.3%

				Leverage				2.9		2.6		2.5				2.70		2.83		2.77		2.90		2.84		2.72		2.67		2.64		2.60		2.60		2.56		2.53



				Collection yield								61.4%																				62.6%		63.3%		60.5%		59.2%

				Adj collection yield (excl PCL1)								59.7%																				59.8%		60.9%		59.1%		59.3%

				Portfolios yield								35.8%																				35.7%		36.2%		35.8%		35.7%











Consolidated

				Actuals/Estimated												Budget												Prior Year												B/(W) vs Budget												B/(W) vs Prior Year												B/(W) vs Prior Year %

				Actuals 		Budget		Budget		Budget

		Financial metrics		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Purchases - NPL		367.9		304.4		315.0		352.9		1,340.1				306.8		304.4		315.0		352.9		1,279.1				295.7		278.7		282.5		495.1		1,352.0				61.0		-		-		-		61.0				72.1		25.7		32.6		(142.3)		(11.9)				24.4%		9.2%		11.5%		(28.7)%		(0.9)%

		Collections - NPL		604.8		613.2		604.4		605.1		2,427.6				583.1		613.2		604.4		605.1		2,405.8				510.9		546.7		550.3		554.6		2,162.5				21.7		-		-		-		21.7				93.9		66.4		54.2		50.5		265.1				18.4%		12.2%		9.8%		9.1%		12.3%

		Adjusted EBITDA		140.5		133.2		137.8		129.5		541.0				121.5		133.2		137.8		129.5		522.0				98.2		116.0		117.8		0.9		332.9				19.0		-		-		-		19.0				42.2		17.2		20.0		128.6		208.1				43.0%		14.8%		17.0%		14,974.9%		62.5%

		Adjusted EBITDA w Principal		384.8		379.7		378.0		380.0		1,522.5				363.9		379.7		378.0		380.0		1,501.6				312.8		345.0		341.1		338.3		1,337.2				20.9		-		-		-		20.9				72.0		34.8		36.9		41.6		185.3				23.0%		10.1%		10.8%		12.3%		13.9%

		TTM Cash efficiency margin		58.3%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		56.9%		57.7%		57.8%		57.7%				57.4%		56.9%		57.7%		57.8%		57.4%				54.8%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator																										56.9%		55.1%		53.0%		55.0%				0.9%		-		-		-		0.3%				3.5%		0.1%		2.6%		4.8%		2.7%				NA		NA		NA		NA		NA

						613.1615800184		604.4475767953		605.1418285639		1823.3019201987				583.093948011		613.1615800184		604.4475767953		605.1418285639		2405.8449333887												0				583.093948011		0		0		0		582.54301319				0		613.1615800184		604.4475767953		605.1418285639		1823.3019201987				-		61,316.2%		60,444.8%		60,514.2%		182,330.2%

		GAAP income statement		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Revenues from receivables		345.2		348.5		355.3		362.5		1,411.4				343.2		348.5		355.3		362.5		1,409.5				315.9		321.9		328.1		336.7		1,302.6				2.0		-		-		-		2.0				29.4		26.6		27.2		25.8		108.9				9.3%		8.2%		8.3%		7.7%		8.4%

		Recoveries above/below forecast (PCL1)		27.0		0.3		0.3		0.3		27.8				0.3		0.3		0.3		0.3		1.2				0.9		27.4		23.0		26.9		78.2				26.7		-		-		-		26.7				26.1		(27.1)		(22.7)		(26.7)		(50.4)				3,058.6%		(98.9)%		(98.7)%		(99.0)%		(64.4)%

		Changes in expected future recoveries (PCL2)		(5.5)		-		-		-		(5.5)				-		-		-		-		-				(13.3)		(21.7)		(10.3)		(122.7)		(167.9)				(5.5)		-		-		-		(5.5)				7.8		21.7		10.3		122.7		162.5				NA		NA		NA		NA		NA

		Revenue Stretch		-		23.9		14.8		(1.5)		37.2				3.0		23.9		14.8		(1.5)		40.2				-		-		-		-		-				(3.0)		-		-		-		(3.0)				-		23.9		14.8		(1.5)		37.2				NA		NA		NA		NA		NA

		Debt Purchasing Revenues		366.7		372.7		370.4		361.2		1,471.0				346.5		372.7		370.4		361.2		1,450.8				303.4		327.7		340.8		240.9		1,212.8				20.1		-		-		-		20.1				63.2		45.0		29.6		120.3		258.1				20.8%		13.7%		8.7%		49.9%		21.3%

		Servicing Revenues		22.5		22.3		21.8		22.2		88.9				21.2		22.3		21.8		22.2		87.5				20.4		21.1		22.8		20.5		84.8				1.3		-		-		-		1.3				2.2		1.2		(0.9)		1.6		4.1				10.6%		5.7%		(4.1)%		8.0%		4.8%

		Other Revenues		3.5		2.1		2.5		2.7		10.8				4.0		2.1		2.5		2.7		11.3				4.6		6.5		3.5		4.2		18.8				(0.5)		-		-		-		(0.5)				(1.0)		(4.4)		(1.0)		(1.5)		(7.9)				(22.3)%		(67.8)%		(27.9)%		(36.0)%		(42.2)%

		Total Revenues		392.8		397.1		394.7		386.0		1,570.7				371.8		397.1		394.7		386.0		1,549.7				328.4		355.3		367.1		265.6		1,316.4				21.0		-		-		-		21.0				64.4		41.8		27.6		120.4		254.3				19.6%		11.8%		7.5%		45.3%		19.3%

		Operating Expenses		263.4		275.9		267.7		267.3		1,074.4				261.7		275.9		267.7		267.3		1,072.6				244.8		253.4		261.0		399.8		1,159.0				(1.8)		-		-		-		(1.8)				(18.6)		(22.5)		(6.7)		132.5		84.6				(7.6)%		(8.9)%		(2.6)%		33.1%		7.3%

		Operating Income		129.3		121.2		127.0		118.7		496.3				110.1		121.2		127.0		118.7		477.1				83.6		101.8		106.1		(134.2)		157.3				19.2		-		-		-		19.2				45.8		19.4		20.9		252.9		338.9				54.7%		19.0%		19.7%		(188.5)%		215.4%

		Interest Expense		(70.5)		(69.5)		(69.5)		(69.7)		(279.3)				(69.8)		(69.5)		(69.5)		(69.7)		(278.6)				(55.8)		(61.4)		(66.9)		(68.5)		(252.5)				(0.7)		-		-		-		(0.7)				(14.8)		(8.1)		(2.6)		(1.2)		(26.7)				(26.5)%		(13.2)%		(3.9)%		(1.8)%		(10.6)%

		Other income		1.6		0.4		0.4		0.4		2.9				0.4		0.4		0.4		0.4		1.7				2.7		2.0		1.6		(7.3)		(1.0)				1.2		-		-		-		1.2				(1.0)		(1.6)		(1.2)		7.7		3.9				(38.2)%		(79.2)%		(73.1)%		(105.8)%		(392.2)%

		Pretax Income		60.5		52.1		57.9		49.4		219.9				40.7		52.1		57.9		49.4		200.2				30.5		42.5		40.8		(210.0)		(96.2)				19.7		-		-		-		19.7				30.0		9.6		17.2		259.4		316.1				98.3%		22.6%		42.1%		(123.5)%		(328.6)%

		Tax Rate		23%		26%		26%		25%		25%				27%		26%		26%		25%		26%				24%		24%		25%		(7)%		(45)%				4%		-		-		-		1%				(1)%		2%		1%		32%		70%				(5.0)%		7.6%		4.6%		(442.5)%		(155.6)%

		Tax Expense		(13.7)		(13.6)		(15.0)		(12.4)		(54.7)				(10.8)		(13.6)		(15.0)		(12.4)		(51.8)				(7.3)		(10.3)		(10.1)		(15.3)		(43.0)				(2.9)		-		-		-		(2.9)				(6.4)		(3.3)		(4.9)		3.0		(11.7)				(88.4)%		(32.0)%		(48.6)%		19.4%		(27.1)%

		Net Income		46.8		38.5		42.9		37.0		165.2				29.9		38.5		42.9		37.0		148.4				23.2		32.2		30.6		(225.3)		(139.2)				16.9		-		-		-		16.9				23.6		6.3		12.2		262.4		304.5				101.4%		19.6%		40.0%		(116.4)%		(218.7)%

		Share count		24.3		24.5		24.3		24.2		24.3				24.6		24.5		24.3		24.2		24.4				24.5		24.1		24.4		23.9		23.9				0.3		0.0		0.0		0.0		0.1				-0.2		0.4		-0.1		0.3		0.4

		US GAAP EPS		$1.93		$1.57		$1.76		$1.53		$6.80				$1.22		$1.57		$1.76		$1.53		$6.08				$0.95		$1.34		$1.26		($9.42)		($5.83)				$0.71		$0.00		$0.00		$0.00		$0.71				$0.98		$0.24		$0.51		$10.95		$12.63				103.0%		17.9%		40.5%		(116.3)%		(216.6)%



		Non recurring items		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q1		Q1		Q1		Q1

		Non recurring operating expenses		(0.2)		-		-		-		(0.2)				-		-		-		-		-				2.5		2.0		0.2		125.2		129.8				(0.2)		-		-		-		(0.2)				(2.5)		(2.0)		(0.2)		(125.2)		(129.8)				2.7

		Non recurring other expenses		0.2		-		-		-		-				-		-		-		-		-				-		-		-		-		-				0.2		-		-		-		-				-		-		-		-		-				(0.2)		-		-		-		-

		Tax		2.8		-		-		-		2.8				-		-		-		-		-				-		-		-		-		-				2.8		-		-		-		2.8				-		-		-		-		-				(2.8)		-		-		-		(2.8)

										577.85		0.13







		Q1 2025

				Encore EPS Estimate		Q1 2025 Budget		Analyst Consensus		vs Budget		vs Consensus

		GAAP		$1.93		$1.22		$1.21		$0.71		$0.72











																																																MCM				$1.72		ERROR:#REF!

																																																CABOT				($0.11)		ERROR:#REF!

																																																LAAP				($0.06)		ERROR:#REF!

																																																EA				$0.00		ERROR:#REF!

																																																EHC				$0.00		ERROR:#REF!



																																																ENCORE				$1.55		ERROR:#REF!				$1.55		ERROR:#REF!



																																																				Budget		B/(W)				Consensus		B/(W) vs Consensus



																																																MCM				$1.72		ERROR:#REF!

																																																CABOT				($0.11)		ERROR:#REF!

																																																LAAP				($0.06)		ERROR:#REF!

																																																EA				$0.00		ERROR:#REF!

																																																EHC				$0.00		ERROR:#REF!



																																																ENCORE				$1.55		ERROR:#REF!				$1.55		ERROR:#REF!







MCM

		Input Cell		Actuals/Estimated												Budget												Prior Year												B/(W) vs Budget												B/(W) vs Prior Year												B/(W) vs Prior Year %												EPS Impact

				Actuals 		Budget		Budget		Budget

		Financial metrics		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Purchases - NPL		316.4		243.6		263.7		285.8		1,109.5				256.5		243.6		263.7		285.8		1,049.6				236.5		236.8		230.2		295.3		998.9				59.9		-		-		-		59.9				79.9		6.8		33.5		(9.5)		110.6				33.8%		243.6		263.7		285.8		989.7																-

		Collections - NPL		454.0		463.3		456.2		453.5		1,827.1				440.8		463.3		456.2		453.5		1,813.8				369.5		396.6		401.7		403.8		1,571.7				13.3		-		-		-		13.3				84.5		66.7		54.5		49.7		255.4				22.9%		463.3		456.2		453.5		1,800.5

		Adjusted EBITDA		114.5		108.4		112.0		102.6		437.4				98.8		108.4		112.0		102.6		421.7				77.4		91.2		104.0		119.5		392.2				15.7		-		-		-		15.7				37.1		17.1		8.0		(16.9)		45.3				47.9%		108.4		112.0		102.6		406.0

		Adjusted EBITDA w Principal		298.9		291.1		288.7		286.1		1,164.9				282.9		291.1		288.7		286.1		1,148.9				227.7		248.1		247.4		248.6		971.9				16.0		-		-		-		16.0				71.2		43.0		41.3		37.6		193.0				31.3%		291.1		288.7		286.1		1,132.9

		TTM Cash efficiency margin		64.8%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		61.5%		62.0%		62.3%		62.7%				61.3%		61.5%		62.0%		62.3%		62.3%				60.1%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator																										59.2%		59.6%		60.4%		60.4%				3.5%		-		-		-		0.4%				4.7%		2.2%		2.4%		1.9%		2.3%				NA		61.5%		62.0%		62.3%		61.9%

						463.3		456.2		453.5		1,373.0				440.75580951		463.3		456.2		453.5		1813.78540069												0				440.75580951		0		0		0		440.75580951				0		463.27949835		456.22329998		453.52679285		1373.02959118				-		463.27949835		456.22329998		453.52679285		1373.02959118

		GAAP income statement		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Revenues from receivables		257.7		261.1		267.1		274.0		1,059.9				256.4		261.1		267.1		274.0		1,058.6				223.6		230.4		234.6		242.8		931.4				1.3		-		-		-		1.3				34.1		30.7		32.4		31.2		128.5				15.3%		261.1		267.1		274.0		1,057.3				$0.04		$0.00		$0.00		$0.00		$0.04

		Recoveries above/below forecast (PCL1)		14.3

Hieu Nguyen: Hieu Nguyen:
Manual adjustment based on update from MCM		-		-		-		14.3				-		-		-		-		-				2.7		22.2		19.5		25.5		69.9				14.3		-		-		-		14.3				11.7		(22.2)		(19.5)		(25.5)		(55.6)				439.5%		-		-		-		(14.3)				$0.43		$0.00		$0.00		$0.00		$0.44

		Changes in expected future recoveries (PCL2)		(2.5)		-		-		-		(2.5)				-		-		-		-		-				(7.1)		(12.9)		4.1		6.4		(9.4)				(2.5)		-		-		-		(2.5)				4.7		12.9		(4.1)		(6.4)		7.0				NA		-		-		-		2.5				($0.07)		$0.00		$0.00		$0.00		($0.07)

		Revenue Stretch		0.0		19.5		12.4		(4.1)		27.8				0.2		19.5		12.4		(4.1)		28.1				-		-		-		-		-				(0.2)		-		-		-		(0.2)				-		19.5		12.4		(4.1)		27.8				NA		19.5		12.4		(4.1)		28.3				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Debt Purchasing Revenues		269.6		280.6		279.5		270.0		1,099.6				256.6		280.6		279.5		270.0		1,086.6				219.1		239.8		258.3		274.8		991.9				13.0		-		-		-		13.0				50.5		40.8		21.2		(4.8)		107.7				23.0%		280.6		279.5		270.0		1,073.7				$0.39		$0.00		$0.00		$0.00		$0.39

		Servicing Revenues		0.0		-		-		-		-				-		-		-		-		-				-		-		(0.0)		(0.0)		(0.0)				-		-		-		-		-				-		-		0.0		0.0		0.0				ERROR:#DIV/0!		-		-		-		-				$0.00		$0.00		$0.00		$0.00		$0.00

		Other Revenues		0.0		-		-		-		-				-		-		-		-		-				0.0		-		-		0.0		0.0				-		-		-		-		-				(0.0)		-		-		(0.0)		(0.0)				(100.0)%		-		-		-		-				$0.00		$0.00		$0.00		$0.00		$0.00

		Total Revenues		269.6		280.6		279.5		270.0		1,099.6				256.6		280.6		279.5		270.0		1,086.6				219.1		239.8		258.3		274.8		991.9				13.0		-		-		-		13.0				50.5		40.8		21.2		(4.8)		107.7				23.0%		280.6		279.5		270.0		1,073.7				$0.39		$0.00		$0.00		$0.00		$0.39

		Operating Expenses		159.9		176.9		172.1		172.0		680.8				162.9		176.9		172.1		172.0		683.8				147.5		153.9		159.9		160.7		622.1				3.0		-		-		-		3.0				(12.3)		(23.0)		(12.2)		(11.2)		(58.8)				(8.4)%		(176.9)		(172.1)		(172.0)		(680.8)				$0.09		$0.00		$0.00		$0.00		$0.09

		Operating Income		109.7		103.7		107.4		98.0		418.8				93.7		103.7		107.4		98.0		402.8				71.6		85.9		98.4		114.0		369.9				16.0		-		-		-		16.0				38.1		17.9		9.0		(16.0)		48.9				53.2%		103.7		107.4		98.0		386.8				$0.48		$0.00		$0.00		$0.00		$0.49

		Interest Expense		(30.7)		(30.6)		(30.9)		(31.5)		(123.8)				(30.4)		(30.6)		(30.9)		(31.5)		(123.5)				(26.7)		(27.3)		(27.9)		(28.8)		(110.7)				(0.2)		-		-		-		(0.2)				(4.0)		(3.4)		(3.0)		(2.7)		(13.1)				(14.9)%		(30.6)		(30.9)		(31.5)		(123.3)				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Other income		-0.0		-		-		-		(0.0)				-		-		-		-		-				0.0		(0.0)		(0.0)		(0.0)		0.0				(0.0)		-		-		-		(0.0)				(0.0)		0.0		0.0		0.0		(0.0)				(100.0)%		-		-		-		0.0				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Pretax Income		79.0		73.1		76.5		66.5		295.1				63.2		73.1		76.5		66.5		279.3				44.9		58.6		70.5		85.2		259.2				15.8		-		-		-		15.8				34.1		14.5		5.9		(18.7)		35.9				76.1%		73.1		76.5		66.5		263.5				$0.48		$0.00		$0.00		$0.00		$0.48

		Tax Rate		26%		26%		26%		26%		26%				25%		26%		26%		26%		25%				25%		25%		25%		25%		25%				(1)%		-		-		-		(1)%				1%		1%		1%		1%		1%				4.0%		26%		26%		26%		26%

		Tax Expense		(20.5)		(18.3)		(19.1)		(16.6)		(74.6)				(15.8)		(18.3)		(19.1)		(16.6)		(69.8)				(11.2)		(14.6)		(17.6)		(21.3)		(64.8)				(4.7)		-		-		-		(4.7)				(9.3)		(3.6)		(1.5)		4.7		(9.8)				(83.1)%		(18.3)		(19.1)		(16.6)		(65.1)

		Net Income		58.5		54.8		57.4		49.9		220.5				47.4		54.8		57.4		49.9		209.5				33.7		43.9		52.9		63.9		194.4				11.1		-		-		-		11.1				24.8		10.9		4.5		(14.1)		26.1				73.7%		54.8		57.4		49.9		198.4

		Share count		24.3		24.5		24.3		24.2		24.3				24.6		24.5		24.3		24.2		24.4				24.5		24.1		24.4		23.9		23.9				0.3		0.0		0.0		0.0		0.1				-0.2		0.4		-0.1		0.3		0.4						24.5		24.3		24.2		24.3

		US GAAP EPS		$2.41		$2.24		$2.36		$2.06		$9.07				$1.93		$2.24		$2.36		$2.06		$8.59				$1.38		$1.82		$2.17		$2.67		$8.14				$0.48		$0.00		$0.00		$0.00		$0.48				$1.03		$0.42		$0.19		($0.61)		$0.93				75.1%		$2.24		$2.36		$2.06		$8.11



		Non recurring items		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY



		Non recurring operating expenses		0.0		-		-		-		-				-		-		-		-		-				-		-		-		0.0		0.0				-		-		-		-		-				-		-		-		(0.0)		(0.0)						-		-		0.0		0.0

		Non recurring other expenses		0.0												-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-

																																								-		-		-		-		-																-



		Non recurring Opex - cash efficiency margin		0.0		0		0		0		0				-		-		0		0		0				0		0		0		-0.00003825		-0.00003825









				4.3













Cabot

		Input Cell		Actuals/Estimated												Budget												Prior Year												B/(W) vs Budget												B/(W) vs Prior Year												B/(W) vs Prior Year %												EPS Impact

				Actuals 		Budget		Budget		Budget

		Financial metrics		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Purchases - NPL		51.5		60.8		51.4		67.1		230.7				50.3		60.8		51.4		67.1		229.5				59.2		41.9		52.3		199.8		353.2				1.2		-		-		-		1.2				(7.7)		18.9		(0.9)		(132.7)		(122.5)				(13.0)%		60.8		51.4		67.1		228.3

		Collections - NPL		150.0		149.3		147.7		151.1		598.1				141.8		149.3		147.7		151.1		589.9				140.7		149.2		147.8		150.3		588.0				8.2		-		-		-		8.2				9.3		0.1		(0.1)		0.8		10.1				6.6%		149.3		147.7		151.1		581.7

		Adjusted EBITDA		39.0		37.7		39.3		39.8		155.7				36.9		37.7		39.3		39.8		153.7				33.3		37.6		27.4		(102.4)		(4.1)				2.0		-		-		-		2.0				5.7		0.1		11.8		142.2		159.8				17.2%		37.7		39.3		39.8		151.7

		Adjusted EBITDA w Principal		97.7		100.2		101.5		105.6		404.9				93.9		100.2		101.5		105.6		401.2				95.7		107.9		105.8		104.9		414.2				3.8		-		-		-		3.8				2.0		(7.7)		(4.3)		0.6		(9.3)				2.1%		100.2		101.5		105.6		397.4

		TTM Cash efficiency margin		50.4%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		50.1%		51.0%		52.7%		52.4%				50.1%		50.1%		51.0%		52.7%		52.7%				52.2%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator																										49.7%		50.2%		49.0%		49.0%				0.2%		-		-		-		(0.3)%				(1.8)%		0.4%		0.8%		3.6%		3.4%				NA		50.1%		51.0%		52.7%		52.9%

						149.3		147.7		151.1		448.1				141.78720368		149.3		147.7		151.1		589.91562665												0				141.78720368		0		0		0		141.78720368				0		149.34339577		147.67628742		151.10873978		448.12842297				-		149.34339577		147.67628742		151.10873978		448.12842297

		GAAP income statement		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Revenues from receivables		87.5		87.4		88.2		88.4		351.5				86.9		87.4		88.2		88.4		350.9				92.3		91.6		93.5		93.9		371.1				0.6		-		-		-		0.6				(4.7)		(4.2)		(5.3)		(5.4)		(19.6)				(5.1)%		87.4		88.2		88.4		350.2				$0.02		$0.00		$0.00		$0.00		$0.02

		Recoveries above/below forecast (PCL1)		12.1		-		-		-		12.1				-		-		-		-		-				(2.5)		4.6		2.9		1.0		6.0				12.1		-		-		-		12.1				14.6		(4.6)		(2.9)		(1.0)		6.1				(587.3)%		-		-		-		(12.1)				$0.38		$0.00		$0.00		$0.00		$0.39

		Changes in expected future recoveries (PCL2)		(3.0)		-		-		-		(3.0)				-		-		-		-		-				(6.1)		(8.8)		(14.4)		(129.1)		(158.5)				(3.0)		-		-		-		(3.0)				3.1		8.8		14.4		129.1		155.5				NA		-		-		-		3.0				($0.10)		$0.00		$0.00		$0.00		($0.10)

		Revenue Stretch		0.0		4.4		2.4		2.5		9.4				2.8		4.4		2.4		2.5		12.1				-		-		-		-		-				(2.8)		-		-		-		(2.8)				-		4.4		2.4		2.5		9.4				NA		4.4		2.4		2.5		14.9				($0.09)		$0.00		$0.00		$0.00		($0.09)

		Debt Purchasing Revenues		96.6		91.8		90.6		90.9		370.0				89.7		91.8		90.6		90.9		363.0				83.6		87.3		82.0		(34.2)		218.7				7.0		-		-		-		7.0				13.0		4.6		8.6		125.2		151.3				15.5%		91.8		90.6		90.9		356.0				$0.22		$0.00		$0.00		$0.00		$0.22

		Servicing Revenues		21.7		21.4		21.1		21.4		85.5				20.4		21.4		21.1		21.4		84.2				20.4		21.1		22.8		20.5		84.8				1.4		-		-		-		1.4				1.3		0.3		(1.7)		0.9		0.8				6.5%		21.4		21.1		21.4		82.8				$0.04		$0.00		$0.00		$0.00		$0.04

		Other Revenues		3.1		1.5		1.6		1.6		7.8				3.3		1.5		1.6		1.6		8.0				4.5		6.5		3.6		4.0		18.7				(0.2)		-		-		-		(0.2)				(1.4)		(5.0)		(2.0)		(2.4)		(10.9)				(30.8)%		1.5		1.6		1.6		8.3				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Total Revenues		121.5		114.7		113.2		114.0		463.4				113.3		114.7		113.2		114.0		455.2				108.5		114.9		108.4		-9.7		322.2				8.1		-		-		-		8.1				12.9		(0.2)		4.8		123.6		141.2				11.9%		114.7		113.2		114.0		447.1				$0.26		$0.00		$0.00		$0.00		$0.26

		Operating Expenses		87.0		81.4		78.4		78.5		325.3				80.8		81.4		78.4		78.5		319.2				81.6		83.0		85.6		222.7		472.9				(6.2)		-		-		-		(6.2)				(5.4)		1.5		7.2		144.2		147.5				(6.6)%		(81.4)		(78.4)		(78.5)		(325.3)				($0.20)		$0.00		$0.00		$0.00		($0.20)

		Operating Income		34.4		33.3		34.9		35.4		138.0				32.5		33.3		34.9		35.4		136.1				26.9		32.0		22.8		(232.4)		(150.7)				1.9		-		-		-		1.9				7.5		1.3		12.0		267.8		288.7				28.0%		33.3		34.9		35.4		134.1				$0.06		$0.00		$0.00		$0.00		$0.06

		Interest Expense		(39.5)		(39.0)		(39.0)		(38.8)		(156.4)				(39.0)		(39.0)		(39.0)		(38.8)		(155.9)				(39.4)		(39.0)		(39.8)		(39.7)		(157.9)				(0.4)		-		-		-		(0.4)				(0.1)		(0.0)		0.8		0.9		1.5				(0.3)%		(39.0)		(39.0)		(38.8)		(155.5)				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Other income		(0.0)		-		-		-		(0.0)				-		-		-		-		-				(0.0)		(0.0)		0.0		0.0		(0.0)				(0.0)		-		-		-		(0.0)				(0.0)		0.0		(0.0)		(0.0)		(0.0)				111.5%		-		-		-		0.0				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Pretax Income		(5.0)		(5.7)		(4.2)		(3.4)		(18.3)				(6.5)		(5.7)		(4.2)		(3.4)		(19.8)				(12.4)		(7.0)		(17.0)		(272.1)		(308.6)				1.5		-		-		-		1.5				7.4		1.3		12.9		268.7		290.2				(59.4)%		(5.7)		(4.2)		(3.4)		(21.3)				$0.05		$0.00		$0.00		$0.00		$0.05

		Tax Rate		22%		22%		22%		22%		22%				22%		22%		22%		22%						22%		22%		22%		22%						-		-		-		-		(22)%				-		-		-		-		22%				-		22%		22%		22%		22%

		Tax Expense		1.1		1.3		0.9		0.7		4.0				1.4		1.3		0.9		0.7		4.4				2.7		1.5		3.7		33.6		41.7				(0.3)		-		-		-		(0.3)				(1.6)		(0.3)		(2.8)		(32.9)		(37.6)				(59.4)%		1.3		0.9		0.7		4.7

		Net Income		(3.9)		(4.5)		(3.2)		(2.7)		(14.3)				(5.1)		(4.5)		(3.2)		(2.7)		(15.5)				(9.7)		(5.5)		(13.3)		(238.4)		(266.9)				1.2		-		-		-		1.2				5.8		1.0		10.0		235.8		252.6				(59.4)%		(4.5)		(3.2)		(2.7)		(16.6)

		Share count		24.3		24.5		24.3		24.2		24.3				24.6		24.5		24.3		24.2		24.4				24.5		24.1		24.4		23.9		23.9				0.3		0.0		0.0		0.0		0.1				-0.2		0.4		-0.1		0.3		0.4						24.5		24.3		24.2		24.3

		US GAAP EPS		($0.16)		($0.18)		($0.13)		($0.11)		($0.59)				($0.21)		($0.18)		($0.13)		($0.11)		($0.63)				($0.40)		($0.23)		($0.54)		($9.97)		($11.18)				$0.05		$0.00		$0.00		$0.00		$0.05				$0.23		$0.05		$0.41		$9.86		$10.59				(59.1)%		($0.18)		($0.13)		($0.11)		($0.68)



		Non recurring items		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Non recurring Opex - cash efficiency margin

		Non recurring operating expenses		-0.2		0.0		0.0		0.0		-0.2				-		-		-		-		-				2.5		2.0		0.2		125.2		129.8				(0.2)		-		-		-		(0.2)				2.5		2.0		0.2		125.2		129.8						(2.0)		(0.2)		(125.2)		(127.4)

		Non recurring other expenses		0.2												-		-		-		-		-				-		-		-		-		-				0.2		-		-		-		-				-		-		-		-		-				(0.2)		-		-		-		(0.2)

																																								-		-		-		-		-				-		-		-		-		-				-		-		-		-		-

		Non recurring Opex - cash efficiency margin		-0.2		0		0		0		-0.23735143				0		0		0		0		0				(2.5)		(2.0)		(0.2)		(125.2)		(129.8)



				3.9

				4.2

				-0.4













LAAP

		Input Cell		Actuals/Estimated												Budget												Prior Year												B/(W) vs Budget												B/(W) vs Prior Year												B/(W) vs Prior Year %												EPS Impact

				Actuals 		Budget		Budget		Budget

		Financial metrics		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Purchases - NPL		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Collections - NPL		0.8		0.5		0.5		0.5		2.4				0.6		0.5		0.5		0.5		2.1				0.7		0.9		0.8		0.4		2.8				0.3		-		-		-		0.3				0.1		(0.3)		(0.2)		0.1		(0.4)				13.1%		0.5		0.5		0.5		1.9

		Adjusted EBITDA		(0.9)		(0.6)		(0.7)		(0.7)		(2.9)				(0.6)		(0.6)		(0.7)		(0.7)		(2.6)				(0.4)		(1.0)		(1.1)		(0.6)		(3.2)				(0.3)		-		-		-		(0.3)				(0.5)		0.4		0.5		(0.1)		0.3				114.7%		(0.6)		(0.7)		(0.7)		(2.2)

		Adjusted EBITDA w Principal		0.2		0.6		0.6		0.5		1.9				0.7		0.6		0.6		0.5		2.4				1.4		0.7		0.4		0.5		3.0				(0.5)		-		-		-		(0.5)				(1.2)		(0.1)		0.2		(0.1)		(1.1)				(84.3)%		0.6		0.6		0.5		2.9

		TTM Cash efficiency margin		(27.5)%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		(83.8)%		(88.1)%		(90.9)%		(85.8)%				(89.2)%		(83.8)%		(88.1)%		(90.9)%		(90.9)%				(117.0)%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator																										(59.9)%		(77.2)%		(119.1)%		(119.1)%				61.7%		-		-		-		5.2%				89.5%		(23.9)%		(10.9)%		28.2%		33.4%				NA		(83.8)%		(88.1)%		(90.9)%		(96.1)%

				0.6		0.5		0.5		0.5		2.1				0.550934821		0.5		0.5		0.5		2.1439060487												0				0		0		0		0		0				0.550934821		0.5386858984		0.5479893953		0.5062959339		2.1439060487				55.1%		0.5386858984		0.5479893953		0.5062959339		2.1439060487

		GAAP income statement		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Revenues from receivables		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-				$0.00		$0.00		$0.00		$0.00		$0.00

		Recoveries above/below forecast (PCL1)		0.5		0.3		0.3		0.3		1.3				0.3		0.3		0.3		0.3		1.2				0.7		0.7		0.5		0.4		2.2				0.2		-		-		-		0.2				(0.2)		(0.4)		(0.2)		(0.1)		(0.9)				(29.9)%		0.3		0.3		0.3		1.0				$0.01		$0.00		$0.00		$0.00		$0.01

		Changes in expected future recoveries (PCL2)		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				NA		-		-		-		-				$0.00		$0.00		$0.00		$0.00		$0.00

		Revenue Stretch		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				NA		-		-		-		-				$0.00		$0.00		$0.00		$0.00		$0.00

		Debt Purchasing Revenues		0.5		0.3		0.3		0.3		1.3				0.3		0.3		0.3		0.3		1.2				0.7		0.7		0.5		0.4		2.2				0.2		-		-		-		0.2				(0.2)		(0.4)		(0.2)		(0.1)		(0.9)				(29.9)%		0.3		0.3		0.3		1.0				$0.01		$0.00		$0.00		$0.00		$0.01

		Servicing Revenues		0.8		0.9		0.8		0.8		3.3				0.9		0.9		0.8		0.8		3.3				-		-		-		0.0		0.0				(0.0)		-		-		-		(0.0)				0.8		0.9		0.8		0.7		3.3				ERROR:#DIV/0!		0.9		0.8		0.8		3.3				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Other Revenues		0.4		0.6		0.9		1.1		3.0				0.7		0.6		0.9		1.1		3.3				0.0		(0.0)		(0.1)		0.2		0.0				(0.3)		-		-		-		(0.3)				0.4		0.6		1.0		0.9		3.0				1,033.0%		0.6		0.9		1.1		3.6				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Total Revenues		1.7		1.8		2.0		2.1		7.7				1.9		1.8		2.0		2.1		7.8				0.7		0.6		0.4		0.5		2.2				(0.1)		-		-		-		(0.1)				1.0		1.2		1.6		1.6		5.4				140.5%		1.8		2.0		2.1		7.9				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Operating Expenses		2.6		2.5		2.7		2.8		10.6				2.5		2.5		2.7		2.8		10.4				1.6		1.7		1.3		1.5		6.1				(0.2)		-		-		-		(0.2)				(1.0)		(0.8)		(1.3)		(1.3)		(4.4)				(61.2)%		(2.5)		(2.7)		(2.8)		(10.6)				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Operating Income		-0.9		(0.6)		(0.7)		(0.7)		(2.9)				(0.6)		(0.6)		(0.7)		(0.7)		(2.7)				(0.9)		(1.1)		(1.0)		(1.0)		(3.9)				(0.3)		-		-		-		(0.3)				0.0		0.4		0.3		0.2		1.0				(1.6)%		(0.6)		(0.7)		(0.7)		(2.4)				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Interest Expense		(1.3)		(1.3)		(1.4)		(1.4)		(5.3)				(1.3)		(1.3)		(1.4)		(1.4)		(5.3)				(1.2)		(1.1)		(1.1)		(1.1)		(4.4)				0.0		-		-		-		0.0				(0.1)		(0.2)		(0.3)		(0.3)		(0.9)				(10.1)%		(1.3)		(1.4)		(1.4)		(5.3)				$0.00		$0.00		$0.00		$0.00		$0.00

		Other income		(0.0)		-		-		-		(0.0)				-		-		-		-		-				0.5		0.0		(0.2)		0.2		0.5				(0.0)		-		-		-		(0.0)				(0.5)		(0.0)		0.2		(0.2)		(0.6)				(109.1)%		-		-		-		0.0				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Pretax Income		(2.2)		(1.9)		(2.1)		(2.1)		(8.3)				(1.9)		(1.9)		(2.1)		(2.1)		(8.0)				(1.6)		(2.1)		(2.2)		(1.9)		(7.8)				(0.3)		-		-		-		(0.3)				(0.6)		0.2		0.2		(0.3)		(0.5)				38.7%		(1.9)		(2.1)		(2.1)		(7.6)				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Tax Rate		30%		30%		30%		30%		30%				30%		30%		30%		30%		30%				30%		30%		30%		30%		30%				-		-		-		-		-				-		-		-		-		-				-		30%		30%		30%		30%

		Tax Expense		0.6		0.5		0.6		0.6		2.3				0.5		0.5		0.6		0.6		2.2				0.6		0.6		0.7		0.6		2.5				0.1		-		-		-		0.1				0.0		(0.1)		(0.1)		0.0		(0.1)				0.6%		0.5		0.6		0.6		2.2

		Net Income		(1.6)		(1.4)		(1.5)		(1.5)		(6.0)				(1.3)		(1.4)		(1.5)		(1.5)		(5.7)				(1.0)		(1.5)		(1.6)		(1.3)		(5.3)				(0.2)		-		-		-		(0.2)				(0.6)		0.1		0.1		(0.2)		(0.6)				62.4%		(1.4)		(1.5)		(1.5)		(5.5)

		Share count		24.3		24.5		24.3		24.2		24.3				24.6		24.5		24.3		24.2		24.4				24.5		24.1		24.4		23.9		23.9				0.3		0.0		0.0		0.0		0.1				-0.2		0.4		-0.1		0.3		0.4						24.5		24.3		24.2		24.3

		US GAAP EPS		($0.07)		($0.06)		($0.06)		($0.06)		($0.25)				($0.05)		($0.06)		($0.06)		($0.06)		($0.23)				($0.04)		($0.06)		($0.06)		($0.05)		($0.22)				($0.01)		$0.00		$0.00		$0.00		($0.01)				($0.03)		$0.01		$0.00		($0.01)		($0.02)				63.7%		($0.06)		($0.06)		($0.06)		($0.22)



		Non recurring items		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Non recurring Opex - cash efficiency margin

		Non recurring operating expenses		0.0		-		-		-		-				-		-		-		-		-						-		-		-		-				-		-		-		-		-				-		-		-		-		-						-		-		-		-

		Non recurring other expenses		0.0												-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-

																																								-		-		-		-		-				-		-		-		-		-				-		-		-		-		-

		Non recurring Opex - cash efficiency margin		0.0		0		0		0		0				0		0		0		0		0				0		0		0		0		0















EHC

		Input Cell		Actuals/Estimated												Budget												Prior Year												B/(W) vs Budget												B/(W) vs Prior Year												B/(W) vs Prior Year %

				Actuals 		Budget		Budget		Budget

		Financial metrics		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Purchases - NPL		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Collections - NPL		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Adjusted EBITDA		(12.0)		(12.2)		(12.8)		(12.2)		(49.3)				(13.6)		(12.2)		(12.8)		(12.2)		(50.8)				(12.0)		(11.8)		(12.5)		(15.7)		(52.0)				1.6		-		-		-		1.6				(0.1)		(0.4)		(0.3)		3.5		2.7				0.5%		(12.2)		(12.8)		(12.2)		(52.4)

		Adjusted EBITDA w Principal		(12.0)		(12.2)		(12.8)		(12.2)		(49.3)				(13.6)		(12.2)		(12.8)		(12.2)		(50.8)				(12.0)		(11.8)		(12.5)		(15.7)		(52.0)				1.6		-		-		-		1.6				(0.1)		(0.4)		(0.3)		3.5		2.7				0.5%		(12.2)		(12.8)		(12.2)		(52.4)

		TTM Cash efficiency margin		ERROR:#DIV/0!		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		ERROR:#DIV/0!				ERROR:#DIV/0!		-		-		-		ERROR:#DIV/0!				ERROR:#DIV/0!		-		-		-		ERROR:#DIV/0!				NA		-		-		-		ERROR:#DIV/0!

				0.0		-		-		-		0.0				0		-		-		-		0												0				0		0		0		0		0				0		0		0		0		0				-		0		0		0		0

		GAAP income statement		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Revenues from receivables		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Recoveries above/below forecast (PCL1)		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Changes in expected future recoveries (PCL2)		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				NA		-		-		-		-

		Revenue Stretch		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				NA		-		-		-		-

		Debt Purchasing Revenues		-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Servicing Revenues		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Other Revenues		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Total Revenues		0.0		0.0		0.0		0.0		-				0.0		0.0		0.0		0.0		-				0.0		0.0		0.0		0.0		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Operating Expenses		13.9		15.2		14.6		14.0		57.6				15.4		15.2		14.6		14.0		59.2				14.0		14.9		14.2		14.9		58.0				1.5		-		-		-		1.5				0.1		(0.3)		(0.4)		0.9		0.3				0.6%		(15.2)		(14.6)		(14.0)		(57.6)

		Operating Income		(13.9)		(15.2)		(14.6)		(14.0)		(57.6)				(15.4)		(15.2)		(14.6)		(14.0)		(59.2)				(14.0)		(14.9)		(14.2)		(14.9)		(58.0)				1.5		-		-		-		1.5				0.1		(0.3)		(0.4)		0.9		0.3				(0.6)%		(15.2)		(14.6)		(14.0)		(60.7)

		Interest Expense		0.9		1.4		1.8		2.0		6.1				0.9		1.4		1.8		2.0		6.2				11.5		6.0		1.9		1.1		20.5				(0.0)		-		-		-		(0.0)				(10.5)		(4.6)		(0.1)		0.9		(14.3)				(92.1)%		1.4		1.8		2.0		6.2

		Other income		1.7		0.4		0.4		0.4		3.0				0.4		0.4		0.4		0.4		1.7				2.2		2.0		1.7		(7.5)		(1.5)				1.3		-		-		-		1.3				(0.5)		(1.6)		(1.3)		7.9		4.5				(23.0)%		0.4		0.4		0.4		0.4

		Pretax Income		(11.3)		(13.3)		(12.3)		(11.6)		(48.5)				(14.1)		(13.3)		(12.3)		(11.6)		(51.3)				(0.4)		(6.9)		(10.5)		(21.3)		(39.0)				2.8		-		-		-		2.8				(11.0)		(6.4)		(1.8)		9.7		(9.5)				3,027.6%		(13.3)		(12.3)		(11.6)		(54.1)

		Tax Rate														-		-		-		-																		-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Tax Expense		5.2		2.8		2.6		2.9		13.5				3.0		2.8		2.6		2.9		11.4				0.6		2.1		3.1		(28.2)		(22.4)				2.1		-		-		-		2.1				4.5		0.7		(0.5)		31.2		35.9				727.9%		2.8		2.6		2.9		9.2

		Net Income		(6.2)		(10.5)		(9.7)		(8.6)		(35.0)				(11.1)		(10.5)		(9.7)		(8.6)		(39.9)				0.3		(4.8)		(7.4)		(49.5)		(61.4)				4.9		-		-		-		4.9				(6.4)		(5.7)		(2.3)		40.9		26.4				(2,455.3)%		(10.5)		(9.7)		(8.6)		(44.8)

		Share count		24.3		24.5		24.3		24.2		24.3				24.6		24.5		24.3		24.2		24.4				24.5		24.1		24.4		23.9		23.9				0.3		0.0		0.0		0.0		0.1				-0.2		0.4		-0.1		0.3		0.4						24.5		24.3		24.2		24.3

		US GAAP EPS		($0.25)		($0.43)		($0.40)		($0.36)		($1.44)				($0.45)		($0.43)		($0.40)		($0.36)		($1.64)				$0.01		($0.20)		($0.30)		($2.07)		($2.57)				$0.20		$0.00		$0.00		$0.00		$0.20				($0.26)		($0.23)		($0.10)		$1.71		$1.13				(2,474.6)%		($0.43)		($0.40)		($0.36)		($1.83)



		Non recurring items		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Non recurring Opex - cash efficiency margin

		Non recurring operating expenses		0.0		-		-		-		-				-		-		-		-		-				-		0.0		(0.0)		-		(0.0)				-		-		-		-		-				-		-		-		-		-						(0.0)		0.0		-		0.0

		Non recurring other expenses		0.0												-		-		-		-		-				-		-		-		-		-				0.0		-		-		-		-				-		-		-		-		-				(0.0)		-		-		-		(0.0)

		Tax		2.8

Hieu Nguyen: Hieu Nguyen:
$3.0M on EU+UK profit, $0.5 Mexico tax								2.8												-																2.8		-		-		-		2.8				-		-		-		-		-				(2.8)		-		-		-		(2.8)

		AETR		22%		22%		22%		22%		22%

		Tax expense		-13.3

		Additional Tax Adjustment		0.4



		Non recurring Opex - cash efficiency margin		0.0		0		0		0		0				0		0		0		0		0				0		-0.00006		0.018082		0		0.018022















EPS Variance drivers

				Q1		Q2		Q3		Q4		2023

		MCM Revenues		$34.10		$30.72		$32.45		$31.24		$128.51

		MCM Expenses		($12.33)		($22.99)		($12.20)		($11.24)		($58.76)

		MCM Other		$3.05		$3.14		($15.78)		($34.06)		($43.65)

		Total MCM		$24.82		$10.87		$4.46		($14.05)		$26.10

		Cabot Revenues		($4.74)		($4.17)		($5.29)		($5.45)		($19.63)

		Cabot Expenses		($5.40)		$1.54		$7.20		$144.16		$147.51

		Cabot Other		$15.90		$3.64		$8.11		$97.06		$124.72

		Total Cabot		$5.77		$1.02		$10.03		$235.77		$252.59

		LAAP		($0.61)		$0.14		$0.10		($0.24)		($0.61)

		EHC		ERROR:#REF!		($6.42)		($5.71)		($2.35)		$40.87

		Total Encore		ERROR:#REF!		$5.61		$8.88		$219.14		$318.96



		Special items		Q1		Q2		Q3		Q4		2023

		MCM PCL1		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		MCM PCL2		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		MCM Restructuring Charges		$0.00		$0.00		$0.00		$0.00		$0.00

		Total MCM Special Items		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		Cabot PCL1		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Cabot PCL2		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Cabot Restructuring Charges		$2.48		$1.95		$0.18		$125.23		$129.84

		Total Cabot special Items		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!





Key Financial measures

		Key Financial Measures		2025 Q1		2024 Q1		Variance		Q1 2025 Est. vs.

				 Estimate		Actuals				Q1 2024 Actuals

		Collections		$605		$511		94		+18%

		Portfolio Purchases		$368		$296		72		+24%

		Adjusted EBITDA with Principal		$385		$313		72		+23%

		GAAP Net Income		$47		$23		24		+101%

		GAAP EPS		$1.93		$0.95		1		+103%





Adjusted EBITDA and Collections

		NPL Collections		Current 		Budget		Budget		Budget		2025

				Estimate Q1		Q2		Q3		Q4

		Actuals/Estimated		604.8		613.2		604.4		605.1		2,427.6

		Budget		583.1		613.2		604.4		605.1		2,405.8

		B/W		21.7		0.0		0.0		0.0		21.7

		B/(W) %		3.7%		-		-		-		0.9%



		Adjusted EBITDA with Principal		Current 		Budget		Budget		Budget		2025

				Estimate Q1		Q2		Q3		Q4

		Actuals/Estimated		384.8		379.7		378.0		380.0		1,522.5

		Budget		363.9		379.7		378.0		380.0		1,501.6

		B/W		20.9		0.0		0.0		0.0		20.9

		B/(W) %		5.7%		-		-		-		1.4%









QTD EPS swag



				Item		EPS Impact		Commentary

				2025 Q1 Budget		$1.22

				MCM revenues		$0.39		Revenues are $7.7M higher than Budget mainly from $9.4M higher PCL1 offset by ($2.0M) negative PCL2

				MCM operating expenses		$0.09		Expenses $2.3M below Budget

				Cabot revenues		$0.26		Revenues are $4.2M higher than Budget mainly from $9.4M higher PCL1 offset by $2.0M negative PCL2 and $2.8M revenue stretch included in Budget

				Cabot operating expense		($0.20)		Expenses are $1.9M higher than Budget 

				EHC Net Income		$0.18		Net income is $3.2M better than Budget mainly due to $2.8M tax savings from valuation allowance in UK and Ireland

				Share count		($0.01)

				2025 Q1 preliminary estimate		$1.93



				Consensus 2025 Q1		$1.21

				B/(W) variance		$0.72







YTD EPS swag



				Item		EPS Impact		Commentary

				2025 Budget		$6.08

				MCM revenues		$0.39		Revenues are $7.7M higher than Budget mainly from $9.4M higher PCL1 offset by ($2.0M) negative PCL2

				MCM operating expenses		$0.09		Expenses $2.3M below Budget

				Cabot revenues		$0.26		Revenues are $4.2M higher than Budget mainly from $9.4M higher PCL1 offset by $2.0M negative PCL2 and $2.8M revenue stretch included in Budget

				Cabot operating expenses		($0.20)		Expenses are $1.9M higher than Budget 

				EHC Net Income		$0.19		Net income is $3.2M better than Budget mainly due to $2.8M tax savings from valuation allowance in UK and Ireland

				Share count		($0.02)		Driven by 24.3M estimated share count vs 24.4M budgeted 

				2025 preliminary estimate		$6.80



				Consensus 2025		$5.93

				B/(W) variance		$0.87



				*Q2-Q4 2025 assumed to be Budget
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				USD Millions except for EPS				Q1-Q3 2023 ACTUALS										Q4 2023										2023										CHECK		CHECK

																																						

				FINANCIAL METRICS				Actuals		Budget		B/(W)		Var. (%)				Preliminary Actuals		Estimate		B/(W)		Var. (%)				Preliminary Actuals		Estimate		B/(W)		Var. (%)				Estimate		Budget

				Collections - NPL				#ERROR!		1,421.1		ERROR:#VALUE!		n/a				458.3		466.6		(8.3)		(2%)				1,862.6		1,870.8		(8.3)		(0%)				ERROR:#VALUE!		(16.9)

				Purchases - NPL				#ERROR!		725.1		ERROR:#VALUE!		n/a				292.5		291.2		1.3		0%				1,073.8		1,072.5		1.3		0%				ERROR:#VALUE!		56.3

				Purchases - REO				#ERROR!		22.7		ERROR:#VALUE!		n/a				2.3		2.0		0.3		16%				26.9		26.6		0.3		1%				ERROR:#VALUE!		2.0

																																						

				GAAP INCOME STATEMENT 				Actuals		Budget		B/(W)		Var. (%)				Preliminary Actual		Estimate		B/(W)		Var. (%)				Preliminary Actual		Estimate		B/(W)		Var. (%)

				Revenue from receivable portfolios, net				#ERROR!		875.3		ERROR:#VALUE!		n/a				304.9		304.3		0.6		0%				1,204.4		1,203.9		0.6		0%				ERROR:#VALUE!		24.3

				Recoveries above/below forecast				#ERROR!		-		ERROR:#VALUE!		n/a				(13.3)		(8.7)		(4.6)		52%				(33.4)		(28.8)		(4.6)		16%				ERROR:#VALUE!		(20.1)

				Changes in expected future recoveries				#ERROR!		-		ERROR:#VALUE!		n/a				(39.2)		(24.5)		(14.7)		60%				(49.1)		(34.5)		(14.7)		43%				ERROR:#VALUE!		(9.9)

				Debt purchasing revenue stretch				#ERROR!		12.1		ERROR:#VALUE!		n/a				-		-		-		n/a				-		-		-		n/a				ERROR:#VALUE!		(12.1)

				Servicing revenues				#ERROR!		66.7		ERROR:#VALUE!		n/a				19.6		19.1		0.6		3%				83.1		82.6		0.6		1%				ERROR:#VALUE!		(3.2)

				Other revenues				#ERROR!		6.2		ERROR:#VALUE!		n/a				5.3		4.0		1.3		32%				17.6		16.3		1.3		8%				ERROR:#VALUE!		6.1

				Total revenues				#ERROR!		960.2		ERROR:#VALUE!		n/a				277.4		294.2		(16.8)		(6%)				1,222.7		1,239.5		(16.8)		(1%)				ERROR:#VALUE!		(14.9)

				Salaries and employee benefits				#ERROR!		293.8		ERROR:#VALUE!		n/a				96.8		96.4		(0.3)		(0%)				391.5		391.2		(0.3)		(0%)				ERROR:#VALUE!		1.0

				Cost of legal collections				#ERROR!		158.8		ERROR:#VALUE!		n/a				56.7		56.0		(0.7)		(1%)				224.3		223.5		(0.7)		(0%)				ERROR:#VALUE!		8.7

				General and administrative expenses				#ERROR!		109.5		ERROR:#VALUE!		n/a				36.8		38.8		2.0		5%				144.9		146.9		2.0		1%				ERROR:#VALUE!		(1.5)

				Other operating expenses				#ERROR!		72.6		ERROR:#VALUE!		n/a				29.3		30.1		0.8		3%				111.2		112.0		0.8		1%				ERROR:#VALUE!		9.2

				Collection agency commissions				#ERROR!		30.5		ERROR:#VALUE!		n/a				9.1		7.8		(1.3)		(17%)				35.7		34.3		(1.3)		(4%)				ERROR:#VALUE!		(3.9)

				Depreciation and amortization				#ERROR!		28.0		ERROR:#VALUE!		n/a				9.0		9.9		1.0		10%				41.7		42.7		1.0		2%				ERROR:#VALUE!		4.8

				Total operating expenses				#ERROR!		693.2		ERROR:#VALUE!		n/a				494.6		239.1		(255.5)		(107%)				1,206.1		950.7		(255.5)		(27%)				ERROR:#VALUE!		18.4

				Income from operations				#ERROR!		267.0		ERROR:#VALUE!		n/a				(217.2)		55.1		(272.3)		(494%)				16.5		288.8		(272.3)		(94%)				ERROR:#VALUE!		(33.3)

				Interest expense				#ERROR!		(138.8)		ERROR:#VALUE!		ERROR:#VALUE!				(54.5)		(53.5)		(1.0)		(2%)				(201.9)		(200.9)		(1.0)		(0%)				ERROR:#VALUE!		(8.6)

				Other income				#ERROR!		0.6		ERROR:#VALUE!		n/a				(0.0)		(0.9)		0.9		(100%)				5.1		4.1		0.9		23%				ERROR:#VALUE!		4.5

				Total other income (expense)				#ERROR!		(138.3)		ERROR:#VALUE!		n/a				(54.5)		(54.5)		(0.0)		0%				(196.8)		(196.8)		(0.0)		0%				ERROR:#VALUE!		(4.0)

				Income before income taxes				#ERROR!		128.7		ERROR:#VALUE!		n/a				(271.7)		0.6		(272.3)		(45,443%)				(180.3)		92.0		(272.3)		(296%)				ERROR:#VALUE!		(37.3)

				Provision for income taxes				#ERROR!		(29.1)		ERROR:#VALUE!		ERROR:#VALUE!				0.9		(5.2)		6.1		118%				(26.2)		(32.3)		6.1		19%				ERROR:#VALUE!		1.9

				GAAP net income				#ERROR!		99.6		ERROR:#VALUE!		n/a				(270.8)		(4.6)		(266.2)		5,805%				(206.5)		59.7		(266.2)		(446%)				ERROR:#VALUE!		(35.4)

				Sharecount				#ERROR!		24.4		ERROR:#VALUE!		ERROR:#VALUE!				23.7		24.4		(0.7)		3%				24.3		24.5		(0.2)		1%

				US GAAP EPS				#ERROR!		$   4.08		ERROR:#VALUE!		n/a				$   (11.40)		$   (0.19)		$   (11.22)		5,971%				$   (8.48)		$   2.44		$   (10.92)		(448%)				ERROR:#VALUE!		$(1.45)

				Net Profit Margin				-		10.4%		(10.4%)		(1,040 bps)				(97.6%)		(1.6%)		(96.0%)		(9,600 bps)				(16.9%)		4.8%		(21.7%)		(2,170 bps)











Collections



				Segments		2023 Q3 Estimate				2023 Q3 Budget		B/(W)		B/(W)%

				MCM		243.6				243.6		0.0		-

				Cabot		60.8				60.8		0.0		-







UPSLIDE_Undo
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UPSLIDE_UndoFormatting
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Cabot Close

				POTENTIAL UPSIDE FROM CLOSING CABOT EARLY

				Cabot June Net Income before NCI Budget		12,640

				Less Revenue Adjustment		(810)

				Less Operational Adjustment		(810)														Before		After

				Less Impairment Reversal		(4,887)				Impairment Reversal		4,887						Janus Income before Income Tax		13,734		18,449

				Adjusted		6,133				Adjusted		4,887						Adjustments		(2,000)		(2,000)

				Encore PEC interest		2,310												Encore PEC Interest		2,310

				Total PEC interest		4,715												Other PEC Interest		2,405

																		Tax		(3,125)		(3,125)

				June Close Date		11				June Close Date		11						Janus After Tax		8,608		13,323

				% at 100%		63%				% at 100%		21%						Encore Share		3,708		13,323

				% at 43.08%		37%				% at 43.08%		79%						Add back PECs		2,310

																		Total		6,019		13,323

				Net Income at 100%		5,407				Net Income at 100%		1,020						Less Impairment		(2,105)		(4,887)

				Net Income at 43.08%		1,451				Net Income at 43.08%		1,666						Subtotal		3,914		8,437

				Total		6,858				Total		2,686								1,435		5,343





				Issuing Equity (2M Follow On)						Issuing Debt (Increased Convert, Revolver)



				New Adjusted Net Income after NCI		9,544				New Adjusted Net Income after NCI		9,544

				Before		6,063				Before		6,063

				Additional Net Income		3,482				Additional Net Income		3,482

				Additional EPS		0.10				Additional EPS		0.10



				Budget Sharecount		26,582				Budget Sharecount		26,582

				New Sharecount		33,613				New Sharecount		31,582

				New Average Sharecount		28,050				New Average Sharecount		27,626

				Forecasted Adjusted Net Income		ERROR:#REF!				Forecasted Adjusted Net Income		ERROR:#REF!

				EPS at Budget Sharecount		ERROR:#REF!				EPS at Budget Sharecount		ERROR:#REF!

				EPS at New Sharecount		ERROR:#REF!				EPS at New Sharecount		ERROR:#REF!

				Difference		ERROR:#REF!				Difference		ERROR:#REF!

				New Convert		175,000				New Convert		200,000

				Daily Rate		0.010%				Daily Rate		0.010%

				# Days		19				# Days		19

				Additional Interest Expense		346				Additional Interest Expense		396

				After tax		256				After tax		293

				EPS		$   (0.01)				EPS		$   (0.01)

										Revolver		56,000

				Net EPS Impact		ERROR:#REF!				Daily Rate		0.011%

										# Days		19

										Additional Interest Expense		117

										After tax		86

										EPS		$   (0.00)

										Net EPS Impact		ERROR:#REF!

												468,100






Proactively managing borrowings with no significant maturities
until 2027

Debt Maturity Profile at March 31, 2025 (in $M)?
1,774

730 829
323
100 0 - 23
S 00
2025 2026 2027 2028 2029 2030

Securitisation Facility 9%

Convertible Notes 9% Bonds 50%

As of March 31, 2025, available liquidity was $544M (available RCF of

U.S. Facility 8% $379M and cash? of $165M).

Revolving Credit Facility 24%

Encore Capital Group, Inc. 1) Does not include other borrowings of approximately $69M.
2) Excludes client cash that was collected on behalf of, and remains payable to, third party clients.



Our capital allocation priorities

Balance Sheet Objectives

= Preserve financial flexibility

= Target leverage’! between
2.0x and 3.0x

= Maintain a strong BB debt
rating

»

Capital Allocation Priorities

Portfolio purchases at
attractive returns

Share Repurchases

Strategic M&A

Deliver strong ROIC through the credit cycle

Encore Capital Group, Inc. 1) Leverage defined as Net Debt + (LTM Adjusted EBITDA + LTM collections applied to principal balance), which we also refer to as our Leverage Ratio.
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Reiterating our full-year guidance

‘ 2025 Guidance

Portfolio Purchases Exceed $1.35B

Collections +11% to $2.4B

= |nterest expense in 2025 of $285M
= Effective tax rate in 2025 to be in the mid-20’s %

Encore Capital Group, Inc.



Appendix

Encore Capital Group, Inc.
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Receivable portfolios and annualized yields

Receivable portfolios

$ in millions Q124 Q2 24 Q3 24 Q4 24 Q125
Balance, beginning of period 3,468.4 3,531.4 3,5683.3 3,719.3 3,776.4
Portfolio purchases 2957 2787 2825 4951 367.9 Definitions:
Collections (510.9) (546.7) (550.3) (554.6) (604.8) Collections yield =
Portfolio revenue 3159 3219 3281 336.7 3452 (collections / average receivable portfolios) x 4
Changes in recoveries (12.4) 5.8 12.7 (95.8) 21.5 Portfolio yield =
Other (25.3) (7.7) 62.9 (124.3) 46.4 (portfolio revenue / average receivable portfolios) x 4
Balance, end of period 3,531.4 3,583.3 3,719.3 3,776.4 3,952.5 Impact of changes in recoveries =
Average balance 3.499.9 35574 3.651.3 3747.8 3.864.5 (changes in recoveries / average receivable portfolios) x 4
Debt purchasing yield =
Annualized yields Q124 Q2 24 Q3 24 Q4 24 Q125 (portfolio yield + impact of changes in recoveries)
Collections yield 58.4% 61.5% 60.3% 59.2% 62.6%
Note: 2025 guidance is provided on portfolio purchases and collections
Portfolio yield 36.1% 36.2% 35.9% 35.9% 35.7% to facilitate roll forward of receivable portfolios average balance
Impact of changes in recoveries (1.4)% 0.6% 1.4% (10.2)% 2.2%
Debt purchasing yield 34.7% 36.8% 37.3% 25.7% 37.9%

Encore Capital Group, Inc.
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		1		7		13		19		25		31

		Revenues from receivables		2		454.02491685		14		23.87354789		39		0		1		149.976257661		19		23.87354789		44		0		1		0.8055513436		20		23.87354789		45		0		1		0		19		23.87354789		44		0		1		583.093948011		10						0		7		3/14/2025 11:21 AM		1		3/14/2025 11:21 AM		33

		Operating Expenses		3		108.3832106048		15						0		2		37.66453984		20		0.5036317479		48		0		2		-0.6070548997		21		-0.274623659		49		0		2		-12.2003488157		20		ERROR:#DIV/0!		48		0		2		140.459516745		11						0		8		0		2		0		34

		Interest Expense		4		288.7424728374		16						0		3		101.49421976		21		0.5009487345		49		0		3		0.6003933715		22		-0.8382280257		50		0		3		-12.8068340854		21		0		49		0		3		379.7038636326		12						0		9		0		3		+ Encore Capital Group		35

		Tax Expense		5		0.6229721985		17						0		4		0.5265266448		22		0.5100195803		50		0		5		-0.9094682301		23		-0.8807552666		51		0		4		0		22		0		50		0		4		0.5765713942		13						0		10		0		4		0		36

		Purchases - NPL		6		1373.02959118		18						0		5		448.12842297		23		0.5265266448		51		0		6		2.1439060487		24		-0.9094682301		52		0		5		0		23		0		51		0		5		605.1418285639		14						0		11		0		5		0		37

		Recoveries above/below forecast (PCL1)		20		0		19						0		6		0		32		0.5237379211		52		0		7		0		33		-0.8575533774		53		0		6		0		32		0		52		0		6		2025		15						0		12		0		6		0		38

		Changes in expected future recoveries (PCL2)		21		256.3626842995		27						0		7		86.87661055		33		0		53		0		8		0		34		0		54		0		7		0		33		0		53		0		7		348.4810482572		23						0		13
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		Other Revenues		24		-4.06854098		30						0		13		2.52058787		36		0.5100195803		56		0		16		0		37		-0.8807552666		57		0		13		0		36		0		56		0		16		40.18853655		26						0		16

		Total Revenues		25		1086.6474320791		31						0		16		363.00541459		37		0.5265266448		57		0		17		1.1626959084		38		-0.9094682301		58		0		16		0		37		0		57		0		17		0		38						0		17

		Other income		26		0		33						0		17		20.37905072		39		0.5265266448		58		0		19		0		40		-0.9094682301		59		0		17		0		39		0		58		0		18		0		39						0		18

		Collections - NPL		32		0		34						0		24		6.5409456		40		0		59		0		25		-0.04694765		41		0		60		0		24		0		40		0		59		0		19		4.56350116		40						0		19

		Share count		38		258.29997255		35						0		25		108.41480227		41		0.5220750144		60		0		26		0.35596007		42		-1.1696199178		61		0		25		0		41		ERROR:#DIV/0!		60		0		20		355.28517432		41						0		20

		Adjusted EBITDA		40		160.72567443		36						0		26		222.68541382		42		0.4967368806		61		0		27		1.49293806		43		-0.5987586594		62		0		26		14.90540101		42		0		61		0		21		260.98075276		42						0		21

		Adjusted EBITDA w Principal		41		369.89779197		37						0		27		-150.68472641		43		0.5024397185		62		0		28		-3.90588015		44		-0.7717564512		63		0		27		-57.97729075		43		0		62		0		22		-134.18997808		43						0		22

		TTM Cash efficiency margin		42										0		28						0.4901719968		63		0		29						-1.1910931359		64		0		28						0		63		0		27		-252.54511455		44						0		23

		Non recurring operating expenses		43										0		29						0.4901719968		64		0		30						-1.1910931359		65		0		29						ERROR:#DIV/0!		64		0		28										0		24

		Non recurring other expenses		44										0		30						0		65		0		31						0		66		0		30						0		65		0		29										0		25

		Non recurring Opex - cash efficiency margin		45										0		31						0.0023595336		66		0		32						0.6172232582		67		0		31						ERROR:#DIV/0!		66		0		30										0		26

														0		38						0		67		0		39						0		68		0		38						0		67		0		31										0		27

														0		45						0		68		0		46						0		69		0		45						0		68		0		32										0		28

														0		46						0		69		0		47						0		70		0		46						0		69		0		33										0		29

														0		47						-0.0027887237		70		0		48						0.0519148527		71		0		47						ERROR:#DIV/0!		70		0		34										0		30

														0		77						0		71		0		78						0		72		0		77						0		71		$0.00		35										0		31

																						-0.0184432664		72										0.8949962588		73										ERROR:#DIV/0!		72		0		36										0		32

																						0.0042118539		73										-0.2394693663		74										0		73		0		37

																						0.0075798618		74										-0.1089988154		75										0		74

																						0.036354648		75										0.2816249057		76										0		75

																						0.0335659243		76										0.3335397584		77										ERROR:#DIV/0!		76





OfficeConnectCellHighlights





Guidance



				Guidance

						Q1 25		Q2 25		Q3 25		Q4 25				2025

				Collections yield		60.0%		63.3%		60.5%		59.2%								60.0

				Portfolio yield		36.0%		36.2%		35.8%		35.7%								36.0

				Cash effcicency margin		58.0%														24.0

																		0.4		0.4		0.6

				Annual guidance

				Collections		2,400.0										2,400.0

				Portfolio purchases		1,350.0										1,350.0

				Interest expense & other income		285.0										285.0

				CTR		25.0%										25.0%



				ERC		2,072.0				1,674.8

				Q1						604.8		604.8

				Q2								627.9

				Q3

				Q4

				Total		2,072.0				2,279.6







Citizens



				Investment in Portfolios																						2025		2026

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25		Q1 26		Q2 26		Q3 26		Q4 26

				Balance, beginning of period		3,719.3		3,776.4		3,879.7		3,984.9		4,093.8		4,202.7		4,292.6		4,397.5		4,511.4				3,776.4		4,202.7		11.3%												Guidance		Citizens		Model

				Portfolio purchases		495.1		340.0		340.0		340.0		335.0		325.0		325.0		320.0		320.0				1,355.0		1,290.0		(4.8)%						Purchases						1,350.0		1,355.0		1,350.0		(5.0)

				Collections		(554.6)		(593.2)		(599.8)		(604.4)		(607.7)		(619.1)		(610.4)		(604.1)		(597.2)				(2,405.1)		(2,430.9)		1.1%						Collections						2,400.0		2,405.1		2,440.7		35.6

				Portfolio revenue		336.7		356.5		365.0		373.3		381.7		384.0		390.3		398.0		406.2				1,476.5		1,578.5		6.9%						Portfolio revenue								1,476.5		1,446.7		(29.8)

				Changes in recoveries		(95.8)		-		-		-		-												-		-

				FX & other		(124.3)		-		-		-		-												-		-								Collection yield								60.3%		60.0%		(0.3)%

				Balance, end of period		3,776.4		3,879.7		3,984.9		4,093.8		4,202.7		4,292.6		4,397.5		4,511.4		4,640.4				4,202.7		4,640.4		10.4%						Portfolio yield								37.0%		36.0%		(1.0)%

				Average balance		3,747.8		3,828.0		3,932.3		4,039.3		4,148.3		4,247.7		4,345.1		4,454.5		4,575.9				3,989.6		4,421.6		10.8%						Cash effcicency margin								55.2%		58.0%		2.8%

				Quarterly yields

				Collections yield		59.2%		62.0%		61.0%		59.9%		58.6%		58.3%		56.2%		54.2%		52.2%				60.3%		55.0%								Q1								$1.12		$1.94		$0.83

				Portfolio yield		35.9%		37.3%		37.1%		37.0%		36.8%		36.2%		35.9%		35.7%		35.5%				37.0%		35.7%								Q2								$1.27		$1.58		$0.30

				Changes in recoveries		(10.2)%		-		-		-		-		-		-		-		-				-		-								Q3								$1.48		$1.65		$0.17

				Debt purchasing yield		25.7%		37.3%		37.1%		37.0%		36.8%		36.2%		35.9%		35.7%		35.5%				37.0%		35.7%								Q3								$1.72		$1.71		($0.00)

										353.9		363.5		373.3																						EPS								$5.58		$6.88		$1.30

										(11.1)		(9.8)		(8.3)

				Collections				593.2		599.8		604.4		607.7		619.1		610.4		604.1		597.2				2,405.1		2,430.9								Adj for actuals								$6.41		$6.88		$0.47

				Servicing & other revenue				26.1		26.5		27.0		27.5		26.3		26.6		27.0		27.5				107.1		107.4

																										-		-								$1.70 impact form changing cash eff margin to 58% for Q2-Q4

				Cash revenue				619.3		626.3		631.4		635.2		645.4		637.1		631.1		624.7				2,512.2		2,538.3								$0.47 impact variance Q1 actual 

				Cash effcicency margin				55.0%		55.1%		55.2%		55.4%		55.3%		55.3%		55.3%		55.4%				55.2%		55.3%								($1.00) lower port yield to 36% from 37%

				Operating expenses				278.4		281.2		282.7		283.3		288.2		284.6		281.9		278.8				1,125.5		1,133.5								Comment for 2026, revenue, collections and average portfolio balance is out of sync

																																		Cash revenue						1,892.9

				Portfolio revenue				356.5		365.0		373.3		381.7		384.0		390.3		398.0		406.2				1,476.5		1,578.5						Cash effcicency margin						55.2%

				Changes in recoveries				-		-		-		-		-		-		-		-				-		-						Opex						847.1

				Debt purchasing revenues				356.5		365.0		373.3		381.7		384.0		390.3		398.0		406.2				1,476.5		1,578.5

				Servicing & other revenues				26.1		26.5		27.0		27.5		26.3		26.6		27.0		27.5				107.1		107.4						Cash effcicency margin						58.0%

				Total revenues				382.6		391.5		400.3		409.2		410.3		417.0		425.0		433.7				1,583.6		1,685.9						Opex						795.0

				Operating expenses				(278.4)		(281.2)		(282.7)		(283.3)		(288.2)		(284.6)		(281.9)		(278.8)				(1,125.5)		(1,133.5)						Delta						52.1

				Income from operations				104.2		110.3		117.6		125.9		122.0		132.4		143.0		155.0				458.1		552.4						Tax						(12.2)

				Interest expense & other income				(69.3)		(70.7)		(72.1)		(73.4)		(75.6)		(75.8)		(77.7)		(79.1)				(285.5)		(308.2)						Net income						39.9

				Income before income taxes				34.9		39.6		45.5		52.5		46.5		56.6		65.3		75.9				172.6		244.2						SHO						23.7

				CTR				23.5%		23.5%		23.5%		23.5%		23.5%		23.5%		23.5%		23.5%				23.5%		23.5%						EPS impact						$1.68

				Provision for income taxes				(8.2)		(9.3)		(10.7)		(12.3)		(10.9)		(13.3)		(15.4)		(17.8)				(40.6)		(57.4)						(+) Q1 actuals delta						$0.83

				Net income				26.7		30.3		34.8		40.2		35.5		43.3		50.0		58.0				132.0		186.8												$2.51

				SHO				23.9		23.8		23.6		23.4		23.2		23.0		22.8		22.7				23.7		22.9						(-) Port yield -1%						$29.16

				Diluted EPS				$1.12		$1.27		$1.48		$1.72		$1.53		$1.88		$2.19		$2.56				$5.58		$8.14						2025 EPS						$5.58

																																		Adj est						$37.26

				Check				24.3		24.3		24.3		24.3												$5.58		$8.14

										1.25		1.43		1.65												TRUE		TRUE

																																		Average port balance						4,040.0

																																		Port Yield						36.0%

																																		Port revenue						1,090.8

																																		Analyst port revenue						1,120.0

																																		Delta						(29.2)

																																		Post tax						(21.9)

																																		EPS impact						($0.92)





Tuist



				Investment in Portfolios																						2025		2026

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25		Q1 26		Q2 26		Q3 26		Q4 26

				Balance, beginning of period		3,719.3		3,776.4		3,860.8		3,926.8		4,024.2		4,140.4		4,219.6		4,272.6		4,368.9				3,776.4		4,140.4														Guidance		Tuist		Model

				Portfolio purchases		495.1		320.0		325.0		345.0		350.0		325.0		330.0		350.0		355.0				1,340.0		1,360.0								Purchases						1,350.0		1,340.0		1,350.0

				Collections		(554.6)		(577.3)		(612.3)		(610.8)		(610.1)		(635.0)		(673.6)		(659.7)		(658.9)				(2,410.5)		(2,627.1)								Collections						2,400.0		2,410.5		2,440.7

				Portfolio revenue		336.7		341.8		353.3		363.2		376.3		389.2		396.6		405.9		419.4				1,434.5		1,611.1								Portfolio revenue								1,434.5		1,446.7

				Changes in recoveries		(95.8)		-		-		-		-												-		-

				FX & other		(124.3)		-		-		-		-												-		-								Collection yield								60.9%		60.0%		(0.9)%

				Balance, end of period		3,776.4		3,860.8		3,926.8		4,024.2		4,140.4		4,219.6		4,272.6		4,368.9		4,484.4				4,140.4		4,484.4								Portfolio yield								36.2%		36.0%		(0.2)%

				Average balance		3,747.8		3,818.6		3,893.8		3,975.5		4,082.3		4,180.0		4,246.1		4,320.7		4,426.6				3,958.4		4,312.4								Cash effcicency margin								56.0%		58.0%		2.0%

				Quarterly yields

				Collections yield		59.2%		60.5%		62.9%		61.5%		59.8%		60.8%		63.5%		61.1%		59.5%				60.9%		60.9%								Q1								$0.86		$1.94		$1.09

				Portfolio yield		35.9%		35.8%		36.3%		36.5%		36.9%		37.2%		37.4%		37.6%		37.9%				36.2%		37.4%								Q2								$0.91		$1.58		$0.66

				Changes in recoveries		(10.2)%		-		-		-		-		-		-		-		-				-		-								Q3								$1.14		$1.65		$0.51

				Debt purchasing yield		25.7%		35.8%		36.3%		36.5%		36.9%		37.2%		37.4%		37.6%		37.9%				36.2%		37.4%								Q3								$1.59		$1.71		$0.12

																																				EPS								$4.50		$6.88		$2.38



				Collections				577.3		612.3		610.8		610.1		635.0		673.6		659.7		658.9				2,410.5		2,627.1								Adj for actuals								$5.59		$6.88		$1.29

				Servicing & other revenue				25.0		25.2		25.5		25.7		26.0		26.2		26.5		26.8				101.3		105.5

																										-		-								$1.00 impact form changing cash eff margin to 58% for Q2-Q4

				Cash revenue				602.3		637.5		636.3		635.8		661.0		699.8		686.2		685.6				2,511.8		2,732.6								$1.10 impact variance Q1 actual 

				Cash effcicency margin				55.2%		56.3%		55.9%		56.4%		55.6%		56.7%		56.4%		56.8%				56.0%		56.4%

				Operating expenses				269.8		278.3		280.3		277.4		293.7		302.8		299.4		296.2				1,105.8		1,192.1

										267.77		267.23		267.02																				Cash revenue						1,909.6

				Portfolio revenue				341.8		353.3		363.2		376.3		389.2		396.6		405.9		419.4				1,434.5		1,611.1						Cash effcicency margin						56.2%

				Changes in recoveries				-		-		-		-		-		-		-		-				-		-						Opex						835.9

				Debt purchasing revenues				341.8		353.3		363.2		376.3		389.2		396.6		405.9		419.4				1,434.5		1,611.1

				Servicing & other revenues				25.0		25.2		25.5		25.7		26.0		26.2		26.5		26.8				101.3		105.5						Cash effcicency margin						58.0%

				Total revenues				366.7		378.5		388.7		402.0		415.2		422.9		432.4		446.2				1,535.9		1,716.6						Opex						802.0

				Operating expenses				(269.8)		(278.3)		(280.3)		(277.4)		(293.7)		(302.8)		(299.4)		(296.2)				(1,105.8)		(1,192.1)						Delta						33.9

				Income from operations				96.9		100.2		108.4		124.6		121.5		120.1		133.0		149.9				430.1		524.5						Tax						(8.3)

				Interest expense & other income				(69.6)		(71.0)		(71.7)		(73.0)		(74.7)		(75.7)		(76.0)		(76.9)				(285.4)		(303.3)						Net income						25.6

				Income before income taxes				27.3		29.2		36.7		51.6		46.8		44.4		57.0		73.0				144.7		221.2						SHO						24.2

				CTR				24.6%		24.6%		24.6%		24.6%		25.1%		25.1%		25.1%		25.1%				24.6%		25.1%						EPS impact						$1.05

				Provision for income taxes				(6.7)		(7.2)		(9.0)		(12.7)		(11.7)		(11.2)		(14.3)		(18.3)				(35.6)		(55.5)						(+) Q1 actuals delta						$1.09

				Net income				20.6		22.0		27.6		38.9		35.0		33.3		42.7		54.7				109.1		165.7												$2.14

				SHO				24.0		24.2		24.3		24.4		24.5		24.6		24.8		24.9				24.2		24.7						2025 EPS						$4.50

				Diluted EPS				$0.86		$0.91		$1.14		$1.59		$1.43		$1.35		$1.72		$2.20				$4.50		$6.70						Adj est						$6.64



				Check																						$4.50		$6.70

																										TRUE		TRUE





Janney



				Investment in Portfolios																						2025		2026

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25		Q1 26		Q2 26		Q3 26		Q4 26

				Balance, beginning of period		3,719.3		3,776.4		3,882.3		3,964.4		4,055.2		4,337.9		4,461.5		4,560.9		4,670.4				3,776.4		4,337.9		14.9%												Guidance		Janney		Model

				Portfolio purchases		495.1		322.3		303.8		307.9		495.1		338.4		319.0		323.3		495.1				1,429.2		1,475.9		3.3%						Purchases						1,350.0		1,429.2		1,350.0		(79.2)				2025 EPS						$6.69

				Collections		(554.6)		(572.2)		(585.0)		(588.8)		(610.1)		(623.7)		(637.6)		(641.8)		(665.0)				(2,356.0)		(2,568.1)		9.0%						Collections						2,400.0		2,356.0		2,440.7		84.7				Variance Q1						$0.50		$0.50

				Portfolio revenue		336.7		355.8		363.3		371.7		397.6		408.9		418.0		428.0		454.1				1,488.4		1,709.1		14.8%						Portfolio revenue								1,488.4		1,446.7		(41.7)				Cash Eff Margin to 38%						$1.40		$1.43

				Changes in recoveries		(95.8)		-		-		-		-												-		-																								Lower portfolio yield						($1.20)		($1.25)

				FX & other		(124.3)		-		-		-		-												-		-								Collection yield								58.1%		60.0%		1.9%				Higher Collection yield								>>> more opex

				Balance, end of period		3,776.4		3,882.3		3,964.4		4,055.2		4,337.9		4,461.5		4,560.9		4,670.4		4,954.7				4,337.9		4,954.7		14.2%						Portfolio yield								36.7%		36.0%		(0.7)%				Adj EPS						$7.39

				Average balance		3,747.8		3,829.3		3,923.4		4,009.8		4,196.6		4,399.7		4,511.2		4,615.7		4,812.6				4,057.1		4,646.3		14.5%						Cash effcicency margin								55.5%		58.0%		2.5%

				Quarterly yields

				Collections yield		59.2%		59.8%		59.6%		58.7%		58.1%		56.7%		56.5%		55.6%		55.3%				58.1%		55.3%								Q1								$1.44		$1.94		$0.50

				Portfolio yield		35.9%		37.2%		37.0%		37.1%		37.9%		37.2%		37.1%		37.1%		37.7%				36.7%		36.8%								Q2								$1.54		$1.58		$0.03

				Changes in recoveries		(10.2)%		-		-		-		-		-		-		-		-				-		-								Q3								$1.66		$1.65		($0.01)

				Debt purchasing yield		25.7%		37.2%		37.0%		37.1%		37.9%		37.2%		37.1%		37.1%		37.7%				36.7%		36.8%								Q3								$2.05		$1.71		($0.33)

										353.1		360.9		377.7		1,091.68																				EPS								$6.69		$6.88		$0.19

										(10.2)		(10.8)		(19.9)

				Collections				572.2		585.0		588.8		610.1		623.7		637.6		641.8		665.0				2,356.0		2,568.1								Adj for actuals								$7.19		$6.88		($0.31)

				Servicing & other revenue				27.9		29.5		28.1		27.2		30.5		32.2		30.6		29.6				112.8		122.9

																										-		-								$1.40 impact form changing cash eff margin to 58% for Q2-Q4

				Cash revenue				600.1		614.5		616.9		637.2		654.1		669.8		672.4		694.6				2,468.8		2,691.0								$0.50 impact variance Q1 actual 

				Cash effcicency margin				55.7%		55.8%		55.5%		55.1%		55.2%		55.3%		55.0%		54.6%				55.5%		55.0%								($0.65) lower port yield to 36% from 37%

				Operating expenses				265.7		271.3		274.2		286.3		293.0		299.3		302.7		315.4				1,097.5		1,210.4								2026 collections growth look out of sync with revenue growth and balance growth

																																		Cash revenue						1,868.7

				Portfolio revenue				355.8		363.3		371.7		397.6		408.9		418.0		428.0		454.1				1,488.4		1,709.1						Cash effcicency margin						55.5%

				Changes in recoveries				-		-		-		-		-		-		-		-				-		-						Opex						831.8

				Debt purchasing revenues				355.8		363.3		371.7		397.6		408.9		418.0		428.0		454.1				1,488.4		1,709.1

				Servicing & other revenues				27.9		29.5		28.1		27.2		30.5		32.2		30.6		29.6				112.8		122.9						Cash effcicency margin						58.0%

				Total revenues				383.8		392.9		399.8		424.8		439.4		450.2		458.7		483.7				1,601.2		1,832.0						Opex						784.8

				Operating expenses				(265.7)		(271.3)		(274.2)		(286.3)		(293.0)		(299.3)		(302.7)		(315.4)				(1,097.5)		(1,210.4)						Delta						47.0

				Income from operations				118.1		121.6		125.6		138.5		146.4		150.9		156.0		168.3				503.7		621.6						Tax						(11.7)

				Interest expense & other income				(71.0)		(71.0)		(71.0)		(71.0)		(71.0)		(71.0)		(71.0)		(71.0)				(284.1)		(284.1)						Net income						35.2

				Income before income taxes				47.0		50.5		54.5		67.4		75.3		79.8		85.0		97.3				219.5		337.5						SHO						24.6

				CTR				25.0%		25.0%		25.0%		25.0%		25.0%		25.0%		25.0%		25.0%				25.0%		25.0%						EPS impact						$1.43

				Provision for income taxes				(11.8)		(12.6)		(13.6)		(16.9)		(18.8)		(20.0)		(21.2)		(24.3)				(54.9)		(84.4)						(+) Q1 actuals delta						$0.50

				Net income				35.3		37.9		40.9		50.6		56.5		59.9		63.7		73.0				164.6		253.1												$1.93

				SHO				24.5		24.6		24.6		24.7		24.7		24.8		24.9		24.9				24.6		24.8						(-) Port yield -0.7%						$1.25

				Diluted EPS				$1.44		$1.54		$1.66		$2.05		$2.29		$2.42		$2.56		$2.93				$6.69		$10.19						2025 EPS						$6.69

																																		Adj est						$9.87

				Check																						$6.69		$10.19

																										TRUE		TRUE

																																		Average port balance						4,043.3

																																		Port Yield						36.0%

																																		Port revenue						1,091.7

																																		Analyst port revenue						1,132.6

																																		Delta						(40.9)

																																		Post tax						(30.7)

																																		EPS impact						($1.25)





RJ



				Investment in Portfolios																						2025		2026

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25		Q1 26		Q2 26		Q3 26		Q4 26

				Balance, beginning of period		3,719.3		3,776.4		3,878.4		3,969.5		4,049.8		4,182.8		4,294.7		4,380.0		4,462.8				3,776.4		4,182.8		10.8%												Guidance		RJ		Model

				Portfolio purchases		495.1		346.0		334.4		331.1		367.4		377.5		365.4		361.5		339.2				1,378.9		1,443.6		4.7%						Purchases						1,350.0		1,378.9		1,350.0		(28.9)				2025 EPS						$6.14

				Collections		(554.6)		(589.4)		(598.4)		(611.1)		(604.2)		(649.1)		(673.6)		(677.2)		(671.0)				(2,403.1)		(2,671.0)		11.1%						Collections						2,400.0		2,403.1		2,440.7		37.6				Variance Q1						$0.50		$0.47

				Portfolio revenue		336.7		345.4		355.1		360.3		369.8		383.6		393.6		398.4		405.3				1,430.6		1,580.9		10.5%						Portfolio revenue								1,430.6		1,446.7		16.1				Cash Eff Margin to 38%						$0.70		$0.69

				Changes in recoveries		(95.8)		-		-		-		-												-		-																								Adj SHO for lower buybacks						($0.70)		($0.68)

				FX & other		(124.3)		-		-		-		-												-		-								Collection yield								60.4%		60.0%		(0.4)%

				Balance, end of period		3,776.4		3,878.4		3,969.5		4,049.8		4,182.8		4,294.7		4,380.0		4,462.8		4,536.3				4,182.8		4,536.3		8.5%						Portfolio yield								35.9%		36.0%		0.1%				Adj EPS						$6.64

				Average balance		3,747.8		3,827.4		3,923.9		4,009.7		4,116.3		4,238.8		4,337.4		4,421.4		4,499.5				3,979.6		4,359.5		9.5%						Cash effcicency margin								57.3%		58.0%		0.7%

				Quarterly yields

				Collections yield		59.2%		61.6%		61.0%		61.0%		58.7%		61.3%		62.1%		61.3%		59.7%				60.4%		61.3%								Q1								$1.47		$1.94		$0.47

				Portfolio yield		35.9%		36.1%		36.2%		35.9%		35.9%		36.2%		36.3%		36.0%		36.0%				35.9%		36.3%								Q2								$1.57		$1.58		$0.01

				Changes in recoveries		(10.2)%		-		-		-		-		-		-		-		-				-		-								Q3								$1.47		$1.65		$0.18

				Debt purchasing yield		25.7%		36.1%		36.2%		35.9%		35.9%		36.2%		36.3%		36.0%		36.0%				35.9%		36.3%								Q3								$1.62		$1.71		$0.09

										353.2		360.9		370.5		1,084.49																				EPS								$6.14		$6.88		$0.74

										(2.0)		0.5		0.7

				Collections				589.4		598.4		611.1		604.2		649.1		673.6		677.2		671.0				2,403.1		2,671.0								Adj for actuals								$6.60		$6.88		$0.28

				Servicing & other revenue				24.7		24.7		24.7		24.7		24.7		24.7		24.7		24.7				98.9		98.9

																										-		-								2026 SHO need fixing + cash eff margin + yield 

				Cash revenue				614.1		623.1		635.8		628.9		673.8		698.4		701.9		695.7				2,502.0		2,769.8

				Cash effcicency margin				58.5%		57.8%		57.3%		55.9%		54.9%		56.5%		57.9%		57.1%				57.3%		56.6%

				Operating expenses				254.9		263.1		271.6		277.7		304.0		303.8		295.6		298.8				1,067.2		1,202.1

																																		Cash revenue						1,887.9

				Portfolio revenue				345.4		355.1		360.3		369.8		383.6		393.6		398.4		405.3				1,430.6		1,580.9						Cash effcicency margin						57.0%

				Changes in recoveries				-		-		-		-		-		-		-		-				-		-						Opex						812.3

				Debt purchasing revenues				345.4		355.1		360.3		369.8		383.6		393.6		398.4		405.3				1,430.6		1,580.9

				Servicing & other revenues				24.7		24.7		24.7		24.7		24.7		24.7		24.7		24.7				98.9		98.9						Cash effcicency margin						58.0%

				Total revenues				370.1		379.8		385.0		394.5		408.3		418.3		423.2		430.0				1,529.5		1,679.8						Opex						792.9

				Operating expenses				(254.9)		(263.1)		(271.6)		(277.7)		(304.0)		(303.8)		(295.6)		(298.8)				(1,067.2)		(1,202.1)						Delta						19.4

				Income from operations				115.2		116.7		113.5		116.8		104.3		114.5		127.6		131.3				462.2		477.7						Tax						(4.8)

				Interest expense & other income				(69.5)		(71.0)		(73.3)		(75.4)		(78.0)		(80.7)		(83.0)		(84.6)				(289.2)		(326.3)						Net income						14.5

				Income before income taxes				45.7		45.8		40.2		41.4		26.3		33.8		44.6		46.7				173.0		151.4						SHO						21.2

				CTR				25.0%		25.0%		25.0%		25.0%		25.0%		25.0%		25.0%		25.0%				25.0%		25.0%						EPS impact						$0.69

				Provision for income taxes				(11.4)		(11.4)		(10.1)		(10.3)		(6.6)		(8.5)		(11.1)		(11.7)				(43.3)		(37.9)						(+) Q1 actuals delta						$0.47

				Net income				34.3		34.3		30.2		31.0		19.7		25.4		33.4		35.0				129.8		113.6												$1.15

				SHO				23.2		21.9		20.5		19.1		17.8		16.4		15.1		13.7				21.2		15.7						(-) Port yield -0.7%						$0.02

				Diluted EPS				$1.47		$1.57		$1.47		$1.62		$1.11		$1.54		$2.22		$2.56				$6.12		$7.22						2025 EPS						$6.14

																																		Adj est						$7.31

				Check										24.0												$6.12		$7.22

														$3.98												TRUE		TRUE

														$4.66																				Average port balance						4,016.6

														($0.68)																				Port Yield						36.0%

																																		Port revenue						1,084.5

																																		Analyst port revenue						1,085.2

																																		Delta						(0.7)

																																		Post tax						(0.5)

																																		EPS impact						($0.02)





Northland



				Investment in Portfolios																						2025		2026

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25		Q1 26		Q2 26		Q3 26		Q4 26

				Balance, beginning of period		3,719.3		3,776.4		3,894.1		4,033.2		4,163.4		4,312.2		4,224.2		4,140.8		4,057.0				3,776.4		4,312.2		14.2%												Guidance		Northland		Model

				Portfolio purchases		495.1		335.0		345.0		350.0		390.0		275.0		275.0		270.0		260.0				1,420.0		1,080.0		(23.9)%						Purchases						1,350.0		1,420.0		1,350.0		(70.0)				2025 EPS						$6.76

				Collections		(554.6)		(566.5)		(577.7)		(610.9)		(647.8)		(789.2)		(778.9)		(764.2)		(754.4)				(2,402.9)		(3,086.7)		28.5%						Collections						2,400.0		2,402.9		2,440.7		37.8				Variance Q1						$0.75		$0.76

				Portfolio revenue		336.7		349.2		371.8		391.2		406.5		426.1		420.6		410.4		411.9				1,518.7		1,669.1		9.9%						Portfolio revenue								1,518.7		1,446.7		(72.0)				Cash Eff Margin to 38%						$1.40		$1.43

				Changes in recoveries		(95.8)		-		-		-		-												-		-																								Lower portfolio yield						($2.00)		($2.00)

				FX & other		(124.3)		-		-		-		-												-		-								Collection yield								59.4%		60.0%		0.6%

				Balance, end of period		3,776.4		3,894.1		4,033.2		4,163.4		4,312.2		4,224.2		4,140.8		4,057.0		3,974.5				4,312.2		3,974.5		(7.8)%						Portfolio yield								37.6%		36.0%		(1.6)%				Adj EPS						$6.91

				Average balance		3,747.8		3,835.2		3,963.7		4,098.3		4,237.8		4,268.2		4,182.5		4,098.9		4,015.8				4,044.3		4,143.3		2.4%						Cash effcicency margin								55.4%		58.0%		2.6%

				Quarterly yields

				Collections yield		59.2%		59.1%		58.3%		59.6%		61.1%		74.0%		74.5%		74.6%		75.1%				59.4%		74.5%								Q1								$1.18		$1.94		$0.76

				Portfolio yield		35.9%		36.4%		37.5%		38.2%		38.4%		39.9%		40.2%		40.0%		41.0%				37.6%		40.3%								Q2								$1.65		$1.58		($0.07)

				Changes in recoveries		(10.2)%		-		-		-		-		-		-		-		-				-		-								Q3								$1.91		$1.65		($0.26)

				Debt purchasing yield		25.7%		36.4%		37.5%		38.2%		38.4%		39.9%		40.2%		40.0%		41.0%				37.6%		40.3%								Q3								$2.03		$1.71		($0.31)

										356.7		368.8		381.4		1,106.98																				EPS								$6.76		$6.88		$0.12

										(15.1)		(22.3)		(25.1)

				Collections				566.5		577.7		610.9		647.8		789.2		778.9		764.2		754.4				2,402.9		3,086.7								Adj for actuals								$7.52		$6.88		($0.64)

				Servicing & other revenue				20.0		20.0		20.0		20.0		22.0		22.0		22.0		22.0				80.0		88.0

																										-		-								2026 SHO need fixing + cash eff margin + yield 

				Cash revenue				586.5		597.7		630.9		667.8		811.2		800.9		786.2		776.4				2,482.9		3,174.7

				Cash effcicency margin				54.8%		54.7%		55.6%		56.6%		61.4%		61.8%		62.1%		62.4%				55.4%		61.9%

				Operating expenses				265.1		271.0		280.4		289.9		313.3		306.1		298.0		292.0				1,106.4		1,209.4

																																		Cash revenue						1,896.5

				Portfolio revenue				349.2		371.8		391.2		406.5		426.1		420.6		410.4		411.9				1,518.7		1,669.1						Cash effcicency margin						55.6%

				Changes in recoveries				-		-		-		-		-		-		-		-				-		-						Opex						841.3

				Debt purchasing revenues				349.2		371.8		391.2		406.5		426.1		420.6		410.4		411.9				1,518.7		1,669.1

				Servicing & other revenues				20.0		20.0		20.0		20.0		22.0		22.0		22.0		22.0				80.0		88.0						Cash effcicency margin						58.0%

				Total revenues				369.2		391.8		411.2		426.5		448.1		442.6		432.4		433.9				1,598.7		1,757.1						Opex						796.5

				Operating expenses				(265.1)		(271.0)		(280.4)		(289.9)		(313.3)		(306.1)		(298.0)		(292.0)				(1,106.4)		(1,209.4)						Delta						44.7

				Income from operations				104.1		120.9		130.8		136.6		134.8		136.5		134.3		142.0				492.3		547.6						Tax						(11.2)

				Interest expense & other income				(66.7)		(69.2)		(71.6)		(74.2)		(73.1)		(71.8)		(70.4)		(69.0)				(281.7)		(284.2)						Net income						33.6

				Income before income taxes				37.4		51.6		59.2		62.4		61.7		64.8		64.0		73.0				210.6		263.4						SHO						23.4

				CTR				25.0%		25.0%		25.0%		25.0%		26.0%		26.0%		26.0%		26.0%				25.0%		26.0%						EPS impact						$1.43

				Provision for income taxes				(9.3)		(12.9)		(14.8)		(15.6)		(16.0)		(16.8)		(16.6)		(19.0)				(52.6)		(68.5)						(+) Q1 actuals delta						$0.76

				Net income				28.0		38.7		44.4		46.8		45.7		47.9		47.3		54.0				157.9		194.9												$2.19

				SHO				23.7		23.5		23.3		23.1		23.0		23.0		23.0		23.0				23.4		23.0						(-) Port yield -0.7%						$2.00

				Diluted EPS				$1.18		$1.65		$1.91		$2.03		$1.99		$2.08		$2.06		$2.35				$6.75		$8.48						2025 EPS						$6.76

																																		Adj est						$10.96

				Check										24.0												$6.75		$8.48

														$5.41												TRUE		TRUE

														$5.58																				Average port balance						4,099.9

														($0.17)																				Port Yield						36.0%

																																		Port revenue						1,107.0

																																		Analyst port revenue						1,169.5

																																		Delta						(62.5)

																																		Post tax						(46.9)

																																		EPS impact						($2.00)





Model



				Investment in Portfolios														2025		2025

				$ in millions		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25				Est		F1

				Balance, beginning of period		3,719.3		3,776.4		3,952.5		4,040.1		4,122.6				3,776.4		3,776.4

				Portfolio purchases		495.1		367.9		327.4		327.4		327.4				1,350.0		1,440.4								Purchases						1,350.0

				Collections		(554.6)		(604.8)		(599.4)		(612.2)		(624.2)				(2,440.7)		(2,483.0)		(2,400.0)		1.7%				Collections						2,440.7

				Portfolio revenue		336.7		345.2		359.7		367.3		374.5				1,446.7		1,450.6								Portfolio revenue						1,446.7

				Changes in recoveries		(95.8)		21.5		-		-		-				21.5		59.9

				FX & other		(124.3)		46.4		-		-		-				46.4		46.4								Collection yield						60.0%

				Balance, end of period		3,776.4		3,952.5		4,040.1		4,122.6		4,200.3				4,200.3		4,290.7								Portfolio yield						36.0%

				Average balance		3,747.8		3,864.5		3,996.3		4,081.4		4,161.5				3,988.3		4,033.6								Cash effcicency margin						58.0%

				Quarterly yields

				Collections yield		59.2%		62.6%		60.0%		60.0%		60.0%				61.2%		61.6%								Q1						$1.94

				Portfolio yield		35.9%		35.7%		36.0%		36.0%		36.0%				36.3%		36.0%								Q2						$1.58

				Changes in recoveries		(10.2)%		2.2%		-		-		-				2.2%		5.9%								Q3						$1.65

				Debt purchasing yield		25.7%		37.9%		36.0%		36.0%		36.0%				38.5%		41.9%								Q3						$1.71

																												EPS						$6.88



				Collections				604.8		599.4		612.2		624.2				2,440.7		2,483.0		(42.3)

				Servicing				22.5		22.5		22.5		22.5				90.2		91.5

				Other revenue				3.5		3.5		3.5		3.5				14.2		11.1

				Cash revenue				630.9		625.5		638.3		650.3				2,545.1		2,585.6		(40.5)

				Cash efficiency margin				58.3%		58.0%		58.0%		58.0%				58.1%		57.6%

				Operating expenses				263.1		262.7		268.1		273.1				1,067.0		1,096.8		(29.7)

				Portfolio revenue				345.2		359.7		367.3		374.5				1,446.7		1,450.6		(3.9)

				Changes in recoveries				21.5		-		-		-				21.5		59.9		(38.4)

				Debt purchasing revenues				366.7		359.7		367.3		374.5				1,468.2		1,510.5		(42.3)

				Servicing & other revenues				26.1		26.1		26.1		26.1				104.4		102.5		1.8

				Total revenues				392.8		385.8		393.4		400.6				1,572.6		1,613.0		(40.5)

				Operating expenses				(263.1)		(262.7)		(268.1)		(273.1)				(1,067.0)		(1,096.8)		29.7

				Income from operations				129.7		123.0		125.3		127.5				505.5		516.3		(10.7)

				Interest expense & other income				(68.9)		(72.0)		(72.0)		(72.0)				(285.0)		(284.0)		(1.0)

				Income before income taxes				60.8		51.0		53.3		55.5				220.5		232.2		(11.7)

				CTR				22.5%		25.0%		25.0%		25.0%				24.3%		23.7%

				Provision for income taxes				(13.7)		(12.7)		(13.3)		(13.9)				(53.6)		(55.0)		1.4

				Net income				47.1		38.2		40.0		41.6				167.0		177.3		(10.3)

				SHO				24.3		24.3		24.3		24.3				24.3		24.3

				Diluted EPS				$1.94		$1.58		$1.65		$1.71				$6.88		$7.29		($0.41)



										1.6797845973		1.9176405598		1.7685399971





NBV



				Receivable portfolios

				$ in millions		Q1 23		Q2 23		Q3 23		Q4 23		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

				Balance, beginning of period		3,088.3		3,214.8		3,331.0		3,320.5		3,468.4		3,531.4		3,583.3		3,719.3		3,776.4				Collections yield = collections 

				Portfolio purchases		276.4		274.3		230.6		292.5		295.7		278.7		282.5		495.1		367.9

				Collections		(462.4)		(476.5)		(465.3)		(458.4)		(510.9)		(546.7)		(550.3)		(554.6)		(604.8)				Average receivable portfolio = average

				Portfolio revenue		295.7		301.2		302.7		304.9		315.9		321.9		328.1		336.7		345.2

				Changes in recoveries		(9.5)		(3.5)		(17.1)		(52.5)		(12.4)		5.8		12.7		(95.8)		21.5

				Other		26.3		20.7		(61.3)		61.3		(25.3)		(7.7)		62.9		(124.3)		46.4

				Balance, end of period		3,214.8		3,331.0		3,320.5		3,468.4		3,531.4		3,583.3		3,719.3		3,776.4		3,952.5

				Average balance		3,151.5		3,272.9		3,325.8		3,394.5		3,499.9		3,557.4		3,651.3		3,747.8		3,864.5



				Annualized yields										Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

				Collections yield		58.7%		58.2%		56.0%		54.0%		58.4%		61.5%		60.3%		59.2%		62.6%



				Portfolio yield		37.5%		36.8%		36.4%		35.9%		36.1%		36.2%		35.9%		35.9%		35.7%

				Impact of changes in recoveries		(1.2)%		(0.4)%		(2.1)%		(6.2)%		(1.4)%		0.6%		1.4%		(10.2)%		2.2%

				Debt purchasing yield		36.3%		36.4%		34.3%		29.7%		34.7%		36.8%		37.3%		25.7%		37.9%



				Collections										510.9		546.7		550.3		554.6		604.8

				PCL1										0.9		27.4		23.0		26.9		27.0

														510.0		519.3		527.3		527.7		577.9

														58.3%		58.4%		57.8%		56.3%		59.8%

														38.2%		41.1%		40.5%		39.4%		43.0%





Q125A



				Summary earnings statement								Variance								Key financial measures								Variance

				$ in millions, except EPS		Q1 25		Q1 24												$ in millions		Q1 25		Q1 24

				Portfolio revenue		345.2		315.9				29.4		9.3%						Collections		604.8		510.9				93.9		18.4%

				Changes in recoveries		21.5		(12.4)				33.9		NM						Portfolio purchases		367.9		295.7				72.1		24.4%

				Debt purchasing revenues		366.7		303.4				63.2		20.8%						Average receivable portfolios1		3,864.5		3,499.9				364.5		10.4%

				Servicing & other revenues		26.1		24.9				1.1		4.6%						ERC		8,862.7		8,307.3				555.4		6.7%

				Total revenues		392.8		328.4				64.4		19.6%						Cash efficiency margin2		58.3%		54.8%				3.5%		NM

				Operating expenses		(263.4)		(244.8)				(18.6)		7.6%						Leverage		2.6		2.8				(0.2)		NM

				Income from operations		129.3		83.6				45.8		54.7%						Annualized yields		Q1 25		Q1 24				Variance

				Interest expense & other income		(68.9)		(53.1)				(15.8)		29.7%						Collections yield3		62.6%		58.4%				4.2%		NM

				Income before income taxes		60.5		30.5				30.0		98.3%

				Provision for income taxes		(13.7)		(7.3)				(6.4)		88.4%						Portfolio yield4		35.7%		36.1%				(0.4)%		NM

				Net income		46.8		23.2				23.6		101.4%						Impact of changes in recoveries5		2.2%		(1.4)%				3.6%		NM

																				Debt purchasing yield6		37.9%		34.7%				3.2%		NM

				EPS		$1.93		$0.95				$0.98		103.2%



				FD SHO		24.3		24.5



				Salaries and employee benefits 		(105.9)		(104.2)				(1.7)		1.7%

				Cost of legal collections		(68.0)		(58.7)				(9.3)		15.8%

				Other operating expenses		(34.3)		(30.4)				(3.9)		12.8%

				Collection agency commissions		(6.9)		(7.4)				0.6		(7.5)%

				General and administrative expenses		(41.0)		(36.2)				(4.8)		13.2%

				Depreciation and amortization		(7.3)		(7.8)				0.5		(6.4)%

				Operating expenses		(263.4)		(244.8)				(18.6)		7.6%

				Operating expenses (ex legal collections)		(195.4)		(186.1)				(9.3)		5.0%





Q225E



				Summary earnings statement								Variance								Key financial measures								Variance

				$ in millions, except EPS		Q2 25		Q2 24				$		%						$ in millions		Q2 25		Q2 24				$		%

				Portfolio revenue		358.5		321.9				36.5		11.3%						Collections		627.9		546.7				81.1		14.8%

				Changes in recoveries		24.4		5.8				18.7		324.5%						Portfolio purchases		344.4		278.7				65.7		23.6%

				Debt purchasing revenues		382.9		327.7				55.2		16.8%						Average investment in portfolios		3,964.7		3,557.4				407.3		11.5%

				Servicing & other revenues		25.3		27.6				(2.3)		(8.2)%						ERC		9,078.3		8,396.7				681.6		8.1%

				Total revenues		408.2		355.3				53.0		14.9%						Cash efficiency margin		-		56.2%				(56.2)%		NM

				Operating expenses		(282.5)		(253.4)				(29.1)		11.5%						Leverage		2.6		2.7				(0.1)		NM

				Income from operations		125.7		101.8				23.9		23.4%						Annualized yields

				Interest expense & other income		(71.4)		(59.3)				(12.0)		20.3%						Collections yield		63.3%		61.5%				1.8%		NM

				Income before income taxes		54.3		42.5				11.8		27.8%						Portfolio yield		36.2%		36.2%				-		NM

				Provision for income taxes		(13.3)		(10.3)				(2.9)		28.5%						Changes in recoveries		2.5%		0.6%				1.9%		NM

				Net income		41.1		32.2				8.9		27.7%						Debt purchasing yield		38.7%		36.8%				1.9%		NM



				Diluted EPS		$1.68		$1.34				$0.34		25.4%



				FD SHO		24.5		24.1



				Salaries and employee benefits 		(105.9)		(104.2)				(1.7)		1.7%

				Cost of legal collections		(68.0)		(58.7)				(9.3)		15.8%

				Other operating expenses		(34.3)		(30.4)				(3.9)		12.8%

				Collection agency commissions		(6.9)		(7.4)				0.6		(7.5)%

				General and administrative expenses		(41.0)		(36.2)				(4.8)		13.2%

				Depreciation and amortization		(7.3)		(7.8)				0.5		(6.4)%

				Operating expenses		(263.4)		(244.8)				(18.6)		7.6%

				Operating expenses (ex legal collections)		(195.4)		(186.1)				(9.3)		5.0%





Q325E



				Summary earnings statement								Variance								Key financial measures								Variance

				$ in millions, except EPS		Q3 25		Q3 24				$		%						$ in millions		Q3 25		Q3 24				$		%

				Portfolio revenue		368.3		328.1				40.2		12.3%						Collections		623.4		550.3				73.2		13.3%

				Changes in recoveries		15.2		12.7				2.5		19.8%						Portfolio purchases		347.6		282.5				65.1		23.1%

				Debt purchasing revenues		383.5		340.8				42.7		12.5%						Average investment in portfolios		4,118.8		3,651.3				467.5		12.8%

				Servicing & other revenues		25.3		26.3				(1.0)		(3.7)%						ERC		9,249.2		8,648.9				600.4		6.9%

				Total revenues		408.8		367.1				41.8		11.4%						Cash efficiency margin		-		54.8%				(54.8)%		NM

				Operating expenses		(275.3)		(261.0)				(14.3)		5.5%						Leverage		2.6		2.7				(0.1)		NM

				Income from operations		133.5		106.1				27.4		25.9%						Annualized yields

				Interest expense & other income		(71.8)		(65.3)				(6.5)		9.9%						Collections yield		60.5%		60.3%				0.2%		NM

				Income before income taxes		61.7		40.8				21.0		51.4%						Portfolio yield		35.8%		35.9%				(0.1)%		NM

				Provision for income taxes		(15.1)		(10.1)				(5.0)		49.2%						Changes in recoveries		1.5%		1.4%				0.1%		NM

				Net income		46.6		30.6				16.0		52.2%						Debt purchasing yield		37.3%		37.3%				-		NM



				Diluted EPS		$1.92		$1.26				$0.66		52.4%



				FD SHO		24.3		24.4



				Salaries and employee benefits 		(105.9)		(104.2)				(1.7)		1.7%

				Cost of legal collections		(68.0)		(58.7)				(9.3)		15.8%

				Other operating expenses		(34.3)		(30.4)				(3.9)		12.8%

				Collection agency commissions		(6.9)		(7.4)				0.6		(7.5)%

				General and administrative expenses		(41.0)		(36.2)				(4.8)		13.2%

				Depreciation and amortization		(7.3)		(7.8)				0.5		(6.4)%

				Operating expenses		(263.4)		(244.8)				(18.6)		7.6%

				Operating expenses (ex legal collections)		(195.4)		(186.1)				(9.3)		5.0%





2025E



				Summary earnings statement								Variance								Key financial measures								Variance

				$ in millions, except EPS		2025		2024				$		%						$ in millions		2025		2024				$		%

				Portfolio revenue		1,450.6		1,302.6				148.0		11.4%						Collections		2,483.0		2,162.5				320.5		14.8%

				Changes in recoveries		59.9		(89.7)				149.6		NM						Portfolio purchases		1,440.4		1,352.0				88.4		6.5%

				Debt purchasing revenues		1,510.5		1,212.8				297.7		24.5%						Average investment in portfolios		3,864.5		3,499.9				364.5		10.4%

				Servicing & other revenues		102.5		103.5				(1.0)		(1.0)%						ERC		9,469.3		8,501.4				968.0		11.4%

				Total revenues		1,613.0		1,316.4				296.7		22.5%						Cash efficiency margin				-				-		NM

				Operating expenses		(1,096.8)		(1,159.0)				62.3		(5.4)%						Leverage		2.5		2.6				(0.1)		NM

				Income from operations		516.3		157.3				358.9		228.1%						Annual yields

				Interest expense & other income		(284.0)		(253.5)				(30.5)		12.0%						Collections yield		64.3%		61.8%				2.5%		NM

				Income before income taxes		232.2		(96.2)				328.5		NM						Portfolio yield		37.5%		37.2%				0.3%		NM

				Provision for income taxes		(55.0)		(43.0)				(12.0)		27.8%						Changes in recoveries		6.2%		(10.3)%				16.5%		NM

				Net income		177.3		(139.2)				316.5		NM						Debt purchasing yield		43.7%		26.9%				16.8%		NM



				Diluted EPS		$7.29		($5.83)				$13.12		NM



				FD SHO		24.3		23.9



				Salaries and employee benefits 		(105.9)		(104.2)				(1.7)		1.7%

				Cost of legal collections		(68.0)		(58.7)				(9.3)		15.8%

				Other operating expenses		(34.3)		(30.4)				(3.9)		12.8%

				Collection agency commissions		(6.9)		(7.4)				0.6		(7.5)%

				General and administrative expenses		(41.0)		(36.2)				(4.8)		13.2%

				Depreciation and amortization		(7.3)		(7.8)				0.5		(6.4)%

				Operating expenses		(263.4)		(244.8)				(18.6)		7.6%

				Operating expenses (ex legal collections)		(195.4)		(186.1)				(9.3)		5.0%





Data



				Summary earnings statement												Q1 23		Q2 23		Q3 23		Q4 23		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25

				$ in millions, except EPS				2023		2024		2025				Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		F1		F1		F1

				Portfolio revenue				1,204.4		1,302.6		1,450.6				295.7		301.2		302.7		304.9		315.9		321.9		328.1		336.7		345.2		358.5		368.3		378.6												348.5		355.3		362.5

				Recoveries above/below forecast				(33.4)		78.2		65.4				(15.4)		(0.5)		(4.3)		(13.3)		0.9		27.4		23.0		26.9		27.0		24.4		15.2		(1.2)												24.2		15.1		(1.3)

				Changes in expected future recoveries				(49.1)		(167.9)		(5.5)				5.9		(3.0)		(12.8)		(39.2)		(13.3)		(21.7)		(10.3)		(122.7)		(5.5)		-		-		-

				Changes in recoveries				(82.5)		(89.7)		59.9				(9.5)		(3.5)		(17.1)		(52.5)		(12.4)		5.8		12.7		(95.8)		21.5		24.4		15.2		(1.2)												24.2		15.1		(1.3)

				Debt purchasing revenues				1,121.9		1,212.8		1,510.5				286.2		297.7		285.6		252.4		303.4		327.7		340.8		240.9		366.7		382.9		383.5		377.4												372.7		370.4		361.2

				Servicing Revenues				83.1		84.8		91.5				22.6		21.0		19.9		19.6		20.4		21.1		22.8		20.5		22.5		23.2		22.7		23.1												22.3		21.8		22.2

				Other revenues				17.6		18.8		11.1				3.9		4.3		4.1		5.3		4.6		6.5		3.5		4.2		3.5		2.2		2.6		2.8												2.1		2.5		2.7

				Total revenues				1,222.7		1,316.4		1,613.0				312.6		323.0		309.6		277.4		328.4		355.3		367.1		265.6		392.8		408.2		408.8		403.2												397.1		394.7		386.0

				Salaries and employee benefits 				(391.5)		(422.9)						(103.8)		(95.9)		(95.1)		(96.8)		(104.2)		(106.6)		(107.5)		(104.6)		(105.9)																		(110.5)		(108.8)		(109.5)

				Cost of legal collections				(224.3)		(259.3)						(54.1)		(57.1)		(56.3)		(56.7)		(58.7)		(64.2)		(67.3)		(69.0)		(68.0)																		(78.7)		(70.9)		(70.2)

				Other operating expenses				(111.2)		(130.8)						(27.6)		(26.3)		(28.0)		(29.3)		(30.4)		(30.8)		(31.8)		(37.8)		(34.3)																		(39.1)		(39.3)		(39.4)

				Collection agency commissions				(35.7)		(30.6)						(8.2)		(10.4)		(8.0)		(9.1)		(7.4)		(7.5)		(7.4)		(8.3)		(6.9)																		(6.6)		(6.8)		(6.9)

				General and administrative expenses				(144.9)		(163.8)						(38.0)		(34.5)		(35.6)		(36.8)		(36.2)		(36.8)		(38.8)		(52.0)		(41.0)																		(33.6)		(34.7)		(34.2)

				Depreciation and amortization				(41.7)		(32.4)						(10.9)		(10.7)		(11.2)		(9.0)		(7.8)		(7.5)		(8.2)		(9.0)		(7.3)																		(7.3)		(7.2)		(7.1)

				Goodwill Impairment				(238.2)		(100.6)						-		-		-		(238.2)		-		-		-		(100.6)		-																		-		-		-

				Impairment of assets 				(18.7)		(18.5)						-		-		-		(18.7)		-		-		-		(18.5)		-																		-		-		-

				Operating expenses				(1,206.1)		(1,159.0)		(1,096.8)				(242.5)		(235.0)		(234.1)		(494.6)		(244.8)		(253.4)		(261.0)		(399.8)		(263.4)		(282.5)		(275.3)		(275.5)												(275.9)		(267.7)		(267.3)

				Income from operations				16.5		157.3		516.3				70.1		88.1		75.5		(217.2)		83.6		101.8		106.1		(134.2)		129.3		125.7		133.5		127.7												121.2		127.0		118.7

				Interest expense				(201.9)		(252.5)		(287.0)				(46.8)		(50.0)		(50.6)		(54.5)		(55.8)		(61.4)		(66.9)		(68.5)		(70.5)		(71.8)		(72.2)		(72.4)												(69.5)		(69.5)		(69.7)

				Loss on extinguishment of debt				-		(7.8)		-				-		-		-		-		-		-		-		(7.8)		-		-		-		-												-		-		-

				Other income				5.1		6.8		2.9				1.7		(1.8)		5.1		(0.0)		2.7		2.0		1.6		0.5		1.6		0.4		0.4		0.4												0.4		0.4		0.4

				Income before income taxes				(180.3)		(96.2)		232.2				25.0		36.3		30.1		(271.7)		30.5		42.5		40.8		(210.0)		60.5		54.3		61.7		55.7												52.1		57.9		49.4

				Provision for income taxes				(26.2)		(43.0)		(55.0)				(6.4)		(10.0)		(10.7)		0.9		(7.3)		(10.3)		(10.1)		(15.3)		(13.7)		(13.3)		(15.1)		(12.9)												(13.6)		(15.0)		(12.4)

				CTR				14.5%		44.7%		(23.7)%				(25.6)%		(27.6)%		(35.7)%		(0.3)%		(23.8)%		(24.3)%		(24.8)%		7.3%		(22.6)%		(24.4)%		(24.5)%		(23.2)%												(26.2)%		(26.0)%		(25.0)%

				Net income				(206.5)		(139.2)		177.3				18.6		26.3		19.3		(270.8)		23.2		32.2		30.6		(225.3)		46.8		41.1		46.6		42.8												38.5		42.9		37.0

				FD SHO						23.9		24.3				24.9		24.3		24.4		24.2

Justin Obereiner: Justin Obereiner:
23,741 basic shares		24.5		24.1		24.4		24.5

Justin Obereiner: Justin Obereiner:
23,916 basic shares		24.3		24.5		24.3		24.2												24.5		24.3		24.2

				Diluted EPS												$0.75		$1.08		$0.79		($11.18)

Justin Obereiner: Justin Obereiner:
-$11.40 using basic shares (net income loss)								

Justin Obereiner: Justin Obereiner:
23,916 basic shares		$0.95		$1.34		$1.26		($9.21)

Justin Obereiner: Justin Obereiner:
-$9.42 using basic shares (net income loss)		$1.93		$1.68		$1.92		$1.77												$1.57		$1.76		$1.53



				Key financial measures				2023		2024		2025				Q1 23		Q2 23		Q3 23		Q4 23		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25		Q2 25		Q3 25		Q4 25												$0.11		$0.15		$0.24

				Collections				1,862.6		2,162.5		2,483.0				462.4		476.5		465.3		458.3		510.9		546.7		550.3		554.6		604.8		627.9		623.4		626.9

				Portfolio purchases				1,073.8		1,352.0		1,440.4				276.4		274.3		230.6		292.5		295.7		278.7		282.5		495.1		367.9		344.4		347.6		380.6

				Average investment in portfolios								4,046.5				3,151.5		3,272.9		3,325.8		3,394.5		3,499.9		3,557.4		3,651.3		3,747.8		3,864.5		3,964.7		4,118.8		4,238.1

				180 ERC				8,191.9		8,501.4		9,469.3				7,790.0		7,979.4		7,877.6		8,191.9		8,307.3		8,396.7		8,648.9		8,501.4		8,862.7		9,078.3		9,249.2		9,469.3

				Cash efficiency margin												51.9%		53.5%		52.5%		51.0%		54.8%		56.2%		54.8%		52.6%		58.3%

				Leverage				2.9		2.6		2.5				2.70		2.83		2.77		2.90		2.84		2.72		2.67		2.64		2.60		2.60		2.56		2.53



				Collection yield								61.4%																				62.6%		63.3%		60.5%		59.2%

				Adj collection yield (excl PCL1)								59.7%																				59.8%		60.9%		59.1%		59.3%

				Portfolios yield								35.8%																				35.7%		36.2%		35.8%		35.7%











Consolidated

				Actuals/Estimated												Budget												Prior Year												B/(W) vs Budget												B/(W) vs Prior Year												B/(W) vs Prior Year %

				Actuals 		Budget		Budget		Budget

		Financial metrics		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Purchases - NPL		367.9		304.4		315.0		352.9		1,340.1				306.8		304.4		315.0		352.9		1,279.1				295.7		278.7		282.5		495.1		1,352.0				61.0		-		-		-		61.0				72.1		25.7		32.6		(142.3)		(11.9)				24.4%		9.2%		11.5%		(28.7)%		(0.9)%

		Collections - NPL		604.8		613.2		604.4		605.1		2,427.6				583.1		613.2		604.4		605.1		2,405.8				510.9		546.7		550.3		554.6		2,162.5				21.7		-		-		-		21.7				93.9		66.4		54.2		50.5		265.1				18.4%		12.2%		9.8%		9.1%		12.3%

		Adjusted EBITDA		140.5		133.2		137.8		129.5		541.0				121.5		133.2		137.8		129.5		522.0				98.2		116.0		117.8		0.9		332.9				19.0		-		-		-		19.0				42.2		17.2		20.0		128.6		208.1				43.0%		14.8%		17.0%		14,974.9%		62.5%

		Adjusted EBITDA w Principal		384.8		379.7		378.0		380.0		1,522.5				363.9		379.7		378.0		380.0		1,501.6				312.8		345.0		341.1		338.3		1,337.2				20.9		-		-		-		20.9				72.0		34.8		36.9		41.6		185.3				23.0%		10.1%		10.8%		12.3%		13.9%

		TTM Cash efficiency margin		58.3%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		56.9%		57.7%		57.8%		57.7%				57.4%		56.9%		57.7%		57.8%		57.4%				54.8%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator																										56.9%		55.1%		53.0%		55.0%				0.9%		-		-		-		0.3%				3.5%		0.1%		2.6%		4.8%		2.7%				NA		NA		NA		NA		NA

						613.1615800184		604.4475767953		605.1418285639		1823.3019201987				583.093948011		613.1615800184		604.4475767953		605.1418285639		2405.8449333887												0				583.093948011		0		0		0		582.54301319				0		613.1615800184		604.4475767953		605.1418285639		1823.3019201987				-		61,316.2%		60,444.8%		60,514.2%		182,330.2%

		GAAP income statement		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Revenues from receivables		345.2		348.5		355.3		362.5		1,411.4				343.2		348.5		355.3		362.5		1,409.5				315.9		321.9		328.1		336.7		1,302.6				2.0		-		-		-		2.0				29.4		26.6		27.2		25.8		108.9				9.3%		8.2%		8.3%		7.7%		8.4%

		Recoveries above/below forecast (PCL1)		27.0		0.3		0.3		0.3		27.8				0.3		0.3		0.3		0.3		1.2				0.9		27.4		23.0		26.9		78.2				26.7		-		-		-		26.7				26.1		(27.1)		(22.7)		(26.7)		(50.4)				3,058.6%		(98.9)%		(98.7)%		(99.0)%		(64.4)%

		Changes in expected future recoveries (PCL2)		(5.5)		-		-		-		(5.5)				-		-		-		-		-				(13.3)		(21.7)		(10.3)		(122.7)		(167.9)				(5.5)		-		-		-		(5.5)				7.8		21.7		10.3		122.7		162.5				NA		NA		NA		NA		NA

		Revenue Stretch		-		23.9		14.8		(1.5)		37.2				3.0		23.9		14.8		(1.5)		40.2				-		-		-		-		-				(3.0)		-		-		-		(3.0)				-		23.9		14.8		(1.5)		37.2				NA		NA		NA		NA		NA

		Debt Purchasing Revenues		366.7		372.7		370.4		361.2		1,471.0				346.5		372.7		370.4		361.2		1,450.8				303.4		327.7		340.8		240.9		1,212.8				20.1		-		-		-		20.1				63.2		45.0		29.6		120.3		258.1				20.8%		13.7%		8.7%		49.9%		21.3%

		Servicing Revenues		22.5		22.3		21.8		22.2		88.9				21.2		22.3		21.8		22.2		87.5				20.4		21.1		22.8		20.5		84.8				1.3		-		-		-		1.3				2.2		1.2		(0.9)		1.6		4.1				10.6%		5.7%		(4.1)%		8.0%		4.8%

		Other Revenues		3.5		2.1		2.5		2.7		10.8				4.0		2.1		2.5		2.7		11.3				4.6		6.5		3.5		4.2		18.8				(0.5)		-		-		-		(0.5)				(1.0)		(4.4)		(1.0)		(1.5)		(7.9)				(22.3)%		(67.8)%		(27.9)%		(36.0)%		(42.2)%

		Total Revenues		392.8		397.1		394.7		386.0		1,570.7				371.8		397.1		394.7		386.0		1,549.7				328.4		355.3		367.1		265.6		1,316.4				21.0		-		-		-		21.0				64.4		41.8		27.6		120.4		254.3				19.6%		11.8%		7.5%		45.3%		19.3%

		Operating Expenses		263.4		275.9		267.7		267.3		1,074.4				261.7		275.9		267.7		267.3		1,072.6				244.8		253.4		261.0		399.8		1,159.0				(1.8)		-		-		-		(1.8)				(18.6)		(22.5)		(6.7)		132.5		84.6				(7.6)%		(8.9)%		(2.6)%		33.1%		7.3%

		Operating Income		129.3		121.2		127.0		118.7		496.3				110.1		121.2		127.0		118.7		477.1				83.6		101.8		106.1		(134.2)		157.3				19.2		-		-		-		19.2				45.8		19.4		20.9		252.9		338.9				54.7%		19.0%		19.7%		(188.5)%		215.4%

		Interest Expense		(70.5)		(69.5)		(69.5)		(69.7)		(279.3)				(69.8)		(69.5)		(69.5)		(69.7)		(278.6)				(55.8)		(61.4)		(66.9)		(68.5)		(252.5)				(0.7)		-		-		-		(0.7)				(14.8)		(8.1)		(2.6)		(1.2)		(26.7)				(26.5)%		(13.2)%		(3.9)%		(1.8)%		(10.6)%

		Other income		1.6		0.4		0.4		0.4		2.9				0.4		0.4		0.4		0.4		1.7				2.7		2.0		1.6		(7.3)		(1.0)				1.2		-		-		-		1.2				(1.0)		(1.6)		(1.2)		7.7		3.9				(38.2)%		(79.2)%		(73.1)%		(105.8)%		(392.2)%

		Pretax Income		60.5		52.1		57.9		49.4		219.9				40.7		52.1		57.9		49.4		200.2				30.5		42.5		40.8		(210.0)		(96.2)				19.7		-		-		-		19.7				30.0		9.6		17.2		259.4		316.1				98.3%		22.6%		42.1%		(123.5)%		(328.6)%

		Tax Rate		23%		26%		26%		25%		25%				27%		26%		26%		25%		26%				24%		24%		25%		(7)%		(45)%				4%		-		-		-		1%				(1)%		2%		1%		32%		70%				(5.0)%		7.6%		4.6%		(442.5)%		(155.6)%

		Tax Expense		(13.7)		(13.6)		(15.0)		(12.4)		(54.7)				(10.8)		(13.6)		(15.0)		(12.4)		(51.8)				(7.3)		(10.3)		(10.1)		(15.3)		(43.0)				(2.9)		-		-		-		(2.9)				(6.4)		(3.3)		(4.9)		3.0		(11.7)				(88.4)%		(32.0)%		(48.6)%		19.4%		(27.1)%

		Net Income		46.8		38.5		42.9		37.0		165.2				29.9		38.5		42.9		37.0		148.4				23.2		32.2		30.6		(225.3)		(139.2)				16.9		-		-		-		16.9				23.6		6.3		12.2		262.4		304.5				101.4%		19.6%		40.0%		(116.4)%		(218.7)%

		Share count		24.3		24.5		24.3		24.2		24.3				24.6		24.5		24.3		24.2		24.4				24.5		24.1		24.4		23.9		23.9				0.3		0.0		0.0		0.0		0.1				-0.2		0.4		-0.1		0.3		0.4

		US GAAP EPS		$1.93		$1.57		$1.76		$1.53		$6.80				$1.22		$1.57		$1.76		$1.53		$6.08				$0.95		$1.34		$1.26		($9.42)		($5.83)				$0.71		$0.00		$0.00		$0.00		$0.71				$0.98		$0.24		$0.51		$10.95		$12.63				103.0%		17.9%		40.5%		(116.3)%		(216.6)%



		Non recurring items		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q1		Q1		Q1		Q1

		Non recurring operating expenses		(0.2)		-		-		-		(0.2)				-		-		-		-		-				2.5		2.0		0.2		125.2		129.8				(0.2)		-		-		-		(0.2)				(2.5)		(2.0)		(0.2)		(125.2)		(129.8)				2.7

		Non recurring other expenses		0.2		-		-		-		-				-		-		-		-		-				-		-		-		-		-				0.2		-		-		-		-				-		-		-		-		-				(0.2)		-		-		-		-

		Tax		2.8		-		-		-		2.8				-		-		-		-		-				-		-		-		-		-				2.8		-		-		-		2.8				-		-		-		-		-				(2.8)		-		-		-		(2.8)

										577.85		0.13







		Q1 2025

				Encore EPS Estimate		Q1 2025 Budget		Analyst Consensus		vs Budget		vs Consensus

		GAAP		$1.93		$1.22		$1.21		$0.71		$0.72











																																																MCM				$1.72		ERROR:#REF!

																																																CABOT				($0.11)		ERROR:#REF!

																																																LAAP				($0.06)		ERROR:#REF!

																																																EA				$0.00		ERROR:#REF!

																																																EHC				$0.00		ERROR:#REF!



																																																ENCORE				$1.55		ERROR:#REF!				$1.55		ERROR:#REF!



																																																				Budget		B/(W)				Consensus		B/(W) vs Consensus



																																																MCM				$1.72		ERROR:#REF!

																																																CABOT				($0.11)		ERROR:#REF!

																																																LAAP				($0.06)		ERROR:#REF!

																																																EA				$0.00		ERROR:#REF!

																																																EHC				$0.00		ERROR:#REF!



																																																ENCORE				$1.55		ERROR:#REF!				$1.55		ERROR:#REF!







MCM

		Input Cell		Actuals/Estimated												Budget												Prior Year												B/(W) vs Budget												B/(W) vs Prior Year												B/(W) vs Prior Year %												EPS Impact

				Actuals 		Budget		Budget		Budget

		Financial metrics		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Purchases - NPL		316.4		243.6		263.7		285.8		1,109.5				256.5		243.6		263.7		285.8		1,049.6				236.5		236.8		230.2		295.3		998.9				59.9		-		-		-		59.9				79.9		6.8		33.5		(9.5)		110.6				33.8%		243.6		263.7		285.8		989.7																-

		Collections - NPL		454.0		463.3		456.2		453.5		1,827.1				440.8		463.3		456.2		453.5		1,813.8				369.5		396.6		401.7		403.8		1,571.7				13.3		-		-		-		13.3				84.5		66.7		54.5		49.7		255.4				22.9%		463.3		456.2		453.5		1,800.5

		Adjusted EBITDA		114.5		108.4		112.0		102.6		437.4				98.8		108.4		112.0		102.6		421.7				77.4		91.2		104.0		119.5		392.2				15.7		-		-		-		15.7				37.1		17.1		8.0		(16.9)		45.3				47.9%		108.4		112.0		102.6		406.0

		Adjusted EBITDA w Principal		298.9		291.1		288.7		286.1		1,164.9				282.9		291.1		288.7		286.1		1,148.9				227.7		248.1		247.4		248.6		971.9				16.0		-		-		-		16.0				71.2		43.0		41.3		37.6		193.0				31.3%		291.1		288.7		286.1		1,132.9

		TTM Cash efficiency margin		64.8%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		61.5%		62.0%		62.3%		62.7%				61.3%		61.5%		62.0%		62.3%		62.3%				60.1%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator																										59.2%		59.6%		60.4%		60.4%				3.5%		-		-		-		0.4%				4.7%		2.2%		2.4%		1.9%		2.3%				NA		61.5%		62.0%		62.3%		61.9%

						463.3		456.2		453.5		1,373.0				440.75580951		463.3		456.2		453.5		1813.78540069												0				440.75580951		0		0		0		440.75580951				0		463.27949835		456.22329998		453.52679285		1373.02959118				-		463.27949835		456.22329998		453.52679285		1373.02959118

		GAAP income statement		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Revenues from receivables		257.7		261.1		267.1		274.0		1,059.9				256.4		261.1		267.1		274.0		1,058.6				223.6		230.4		234.6		242.8		931.4				1.3		-		-		-		1.3				34.1		30.7		32.4		31.2		128.5				15.3%		261.1		267.1		274.0		1,057.3				$0.04		$0.00		$0.00		$0.00		$0.04

		Recoveries above/below forecast (PCL1)		14.3

Hieu Nguyen: Hieu Nguyen:
Manual adjustment based on update from MCM		-		-		-		14.3				-		-		-		-		-				2.7		22.2		19.5		25.5		69.9				14.3		-		-		-		14.3				11.7		(22.2)		(19.5)		(25.5)		(55.6)				439.5%		-		-		-		(14.3)				$0.43		$0.00		$0.00		$0.00		$0.44

		Changes in expected future recoveries (PCL2)		(2.5)		-		-		-		(2.5)				-		-		-		-		-				(7.1)		(12.9)		4.1		6.4		(9.4)				(2.5)		-		-		-		(2.5)				4.7		12.9		(4.1)		(6.4)		7.0				NA		-		-		-		2.5				($0.07)		$0.00		$0.00		$0.00		($0.07)

		Revenue Stretch		0.0		19.5		12.4		(4.1)		27.8				0.2		19.5		12.4		(4.1)		28.1				-		-		-		-		-				(0.2)		-		-		-		(0.2)				-		19.5		12.4		(4.1)		27.8				NA		19.5		12.4		(4.1)		28.3				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Debt Purchasing Revenues		269.6		280.6		279.5		270.0		1,099.6				256.6		280.6		279.5		270.0		1,086.6				219.1		239.8		258.3		274.8		991.9				13.0		-		-		-		13.0				50.5		40.8		21.2		(4.8)		107.7				23.0%		280.6		279.5		270.0		1,073.7				$0.39		$0.00		$0.00		$0.00		$0.39

		Servicing Revenues		0.0		-		-		-		-				-		-		-		-		-				-		-		(0.0)		(0.0)		(0.0)				-		-		-		-		-				-		-		0.0		0.0		0.0				ERROR:#DIV/0!		-		-		-		-				$0.00		$0.00		$0.00		$0.00		$0.00

		Other Revenues		0.0		-		-		-		-				-		-		-		-		-				0.0		-		-		0.0		0.0				-		-		-		-		-				(0.0)		-		-		(0.0)		(0.0)				(100.0)%		-		-		-		-				$0.00		$0.00		$0.00		$0.00		$0.00

		Total Revenues		269.6		280.6		279.5		270.0		1,099.6				256.6		280.6		279.5		270.0		1,086.6				219.1		239.8		258.3		274.8		991.9				13.0		-		-		-		13.0				50.5		40.8		21.2		(4.8)		107.7				23.0%		280.6		279.5		270.0		1,073.7				$0.39		$0.00		$0.00		$0.00		$0.39

		Operating Expenses		159.9		176.9		172.1		172.0		680.8				162.9		176.9		172.1		172.0		683.8				147.5		153.9		159.9		160.7		622.1				3.0		-		-		-		3.0				(12.3)		(23.0)		(12.2)		(11.2)		(58.8)				(8.4)%		(176.9)		(172.1)		(172.0)		(680.8)				$0.09		$0.00		$0.00		$0.00		$0.09

		Operating Income		109.7		103.7		107.4		98.0		418.8				93.7		103.7		107.4		98.0		402.8				71.6		85.9		98.4		114.0		369.9				16.0		-		-		-		16.0				38.1		17.9		9.0		(16.0)		48.9				53.2%		103.7		107.4		98.0		386.8				$0.48		$0.00		$0.00		$0.00		$0.49

		Interest Expense		(30.7)		(30.6)		(30.9)		(31.5)		(123.8)				(30.4)		(30.6)		(30.9)		(31.5)		(123.5)				(26.7)		(27.3)		(27.9)		(28.8)		(110.7)				(0.2)		-		-		-		(0.2)				(4.0)		(3.4)		(3.0)		(2.7)		(13.1)				(14.9)%		(30.6)		(30.9)		(31.5)		(123.3)				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Other income		-0.0		-		-		-		(0.0)				-		-		-		-		-				0.0		(0.0)		(0.0)		(0.0)		0.0				(0.0)		-		-		-		(0.0)				(0.0)		0.0		0.0		0.0		(0.0)				(100.0)%		-		-		-		0.0				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Pretax Income		79.0		73.1		76.5		66.5		295.1				63.2		73.1		76.5		66.5		279.3				44.9		58.6		70.5		85.2		259.2				15.8		-		-		-		15.8				34.1		14.5		5.9		(18.7)		35.9				76.1%		73.1		76.5		66.5		263.5				$0.48		$0.00		$0.00		$0.00		$0.48

		Tax Rate		26%		26%		26%		26%		26%				25%		26%		26%		26%		25%				25%		25%		25%		25%		25%				(1)%		-		-		-		(1)%				1%		1%		1%		1%		1%				4.0%		26%		26%		26%		26%

		Tax Expense		(20.5)		(18.3)		(19.1)		(16.6)		(74.6)				(15.8)		(18.3)		(19.1)		(16.6)		(69.8)				(11.2)		(14.6)		(17.6)		(21.3)		(64.8)				(4.7)		-		-		-		(4.7)				(9.3)		(3.6)		(1.5)		4.7		(9.8)				(83.1)%		(18.3)		(19.1)		(16.6)		(65.1)

		Net Income		58.5		54.8		57.4		49.9		220.5				47.4		54.8		57.4		49.9		209.5				33.7		43.9		52.9		63.9		194.4				11.1		-		-		-		11.1				24.8		10.9		4.5		(14.1)		26.1				73.7%		54.8		57.4		49.9		198.4

		Share count		24.3		24.5		24.3		24.2		24.3				24.6		24.5		24.3		24.2		24.4				24.5		24.1		24.4		23.9		23.9				0.3		0.0		0.0		0.0		0.1				-0.2		0.4		-0.1		0.3		0.4						24.5		24.3		24.2		24.3

		US GAAP EPS		$2.41		$2.24		$2.36		$2.06		$9.07				$1.93		$2.24		$2.36		$2.06		$8.59				$1.38		$1.82		$2.17		$2.67		$8.14				$0.48		$0.00		$0.00		$0.00		$0.48				$1.03		$0.42		$0.19		($0.61)		$0.93				75.1%		$2.24		$2.36		$2.06		$8.11



		Non recurring items		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY



		Non recurring operating expenses		0.0		-		-		-		-				-		-		-		-		-				-		-		-		0.0		0.0				-		-		-		-		-				-		-		-		(0.0)		(0.0)						-		-		0.0		0.0

		Non recurring other expenses		0.0												-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-

																																								-		-		-		-		-																-



		Non recurring Opex - cash efficiency margin		0.0		0		0		0		0				-		-		0		0		0				0		0		0		-0.00003825		-0.00003825









				4.3













Cabot

		Input Cell		Actuals/Estimated												Budget												Prior Year												B/(W) vs Budget												B/(W) vs Prior Year												B/(W) vs Prior Year %												EPS Impact

				Actuals 		Budget		Budget		Budget

		Financial metrics		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Purchases - NPL		51.5		60.8		51.4		67.1		230.7				50.3		60.8		51.4		67.1		229.5				59.2		41.9		52.3		199.8		353.2				1.2		-		-		-		1.2				(7.7)		18.9		(0.9)		(132.7)		(122.5)				(13.0)%		60.8		51.4		67.1		228.3

		Collections - NPL		150.0		149.3		147.7		151.1		598.1				141.8		149.3		147.7		151.1		589.9				140.7		149.2		147.8		150.3		588.0				8.2		-		-		-		8.2				9.3		0.1		(0.1)		0.8		10.1				6.6%		149.3		147.7		151.1		581.7

		Adjusted EBITDA		39.0		37.7		39.3		39.8		155.7				36.9		37.7		39.3		39.8		153.7				33.3		37.6		27.4		(102.4)		(4.1)				2.0		-		-		-		2.0				5.7		0.1		11.8		142.2		159.8				17.2%		37.7		39.3		39.8		151.7

		Adjusted EBITDA w Principal		97.7		100.2		101.5		105.6		404.9				93.9		100.2		101.5		105.6		401.2				95.7		107.9		105.8		104.9		414.2				3.8		-		-		-		3.8				2.0		(7.7)		(4.3)		0.6		(9.3)				2.1%		100.2		101.5		105.6		397.4

		TTM Cash efficiency margin		50.4%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		50.1%		51.0%		52.7%		52.4%				50.1%		50.1%		51.0%		52.7%		52.7%				52.2%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator																										49.7%		50.2%		49.0%		49.0%				0.2%		-		-		-		(0.3)%				(1.8)%		0.4%		0.8%		3.6%		3.4%				NA		50.1%		51.0%		52.7%		52.9%

						149.3		147.7		151.1		448.1				141.78720368		149.3		147.7		151.1		589.91562665												0				141.78720368		0		0		0		141.78720368				0		149.34339577		147.67628742		151.10873978		448.12842297				-		149.34339577		147.67628742		151.10873978		448.12842297

		GAAP income statement		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Revenues from receivables		87.5		87.4		88.2		88.4		351.5				86.9		87.4		88.2		88.4		350.9				92.3		91.6		93.5		93.9		371.1				0.6		-		-		-		0.6				(4.7)		(4.2)		(5.3)		(5.4)		(19.6)				(5.1)%		87.4		88.2		88.4		350.2				$0.02		$0.00		$0.00		$0.00		$0.02

		Recoveries above/below forecast (PCL1)		12.1		-		-		-		12.1				-		-		-		-		-				(2.5)		4.6		2.9		1.0		6.0				12.1		-		-		-		12.1				14.6		(4.6)		(2.9)		(1.0)		6.1				(587.3)%		-		-		-		(12.1)				$0.38		$0.00		$0.00		$0.00		$0.39

		Changes in expected future recoveries (PCL2)		(3.0)		-		-		-		(3.0)				-		-		-		-		-				(6.1)		(8.8)		(14.4)		(129.1)		(158.5)				(3.0)		-		-		-		(3.0)				3.1		8.8		14.4		129.1		155.5				NA		-		-		-		3.0				($0.10)		$0.00		$0.00		$0.00		($0.10)

		Revenue Stretch		0.0		4.4		2.4		2.5		9.4				2.8		4.4		2.4		2.5		12.1				-		-		-		-		-				(2.8)		-		-		-		(2.8)				-		4.4		2.4		2.5		9.4				NA		4.4		2.4		2.5		14.9				($0.09)		$0.00		$0.00		$0.00		($0.09)

		Debt Purchasing Revenues		96.6		91.8		90.6		90.9		370.0				89.7		91.8		90.6		90.9		363.0				83.6		87.3		82.0		(34.2)		218.7				7.0		-		-		-		7.0				13.0		4.6		8.6		125.2		151.3				15.5%		91.8		90.6		90.9		356.0				$0.22		$0.00		$0.00		$0.00		$0.22

		Servicing Revenues		21.7		21.4		21.1		21.4		85.5				20.4		21.4		21.1		21.4		84.2				20.4		21.1		22.8		20.5		84.8				1.4		-		-		-		1.4				1.3		0.3		(1.7)		0.9		0.8				6.5%		21.4		21.1		21.4		82.8				$0.04		$0.00		$0.00		$0.00		$0.04

		Other Revenues		3.1		1.5		1.6		1.6		7.8				3.3		1.5		1.6		1.6		8.0				4.5		6.5		3.6		4.0		18.7				(0.2)		-		-		-		(0.2)				(1.4)		(5.0)		(2.0)		(2.4)		(10.9)				(30.8)%		1.5		1.6		1.6		8.3				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Total Revenues		121.5		114.7		113.2		114.0		463.4				113.3		114.7		113.2		114.0		455.2				108.5		114.9		108.4		-9.7		322.2				8.1		-		-		-		8.1				12.9		(0.2)		4.8		123.6		141.2				11.9%		114.7		113.2		114.0		447.1				$0.26		$0.00		$0.00		$0.00		$0.26

		Operating Expenses		87.0		81.4		78.4		78.5		325.3				80.8		81.4		78.4		78.5		319.2				81.6		83.0		85.6		222.7		472.9				(6.2)		-		-		-		(6.2)				(5.4)		1.5		7.2		144.2		147.5				(6.6)%		(81.4)		(78.4)		(78.5)		(325.3)				($0.20)		$0.00		$0.00		$0.00		($0.20)

		Operating Income		34.4		33.3		34.9		35.4		138.0				32.5		33.3		34.9		35.4		136.1				26.9		32.0		22.8		(232.4)		(150.7)				1.9		-		-		-		1.9				7.5		1.3		12.0		267.8		288.7				28.0%		33.3		34.9		35.4		134.1				$0.06		$0.00		$0.00		$0.00		$0.06

		Interest Expense		(39.5)		(39.0)		(39.0)		(38.8)		(156.4)				(39.0)		(39.0)		(39.0)		(38.8)		(155.9)				(39.4)		(39.0)		(39.8)		(39.7)		(157.9)				(0.4)		-		-		-		(0.4)				(0.1)		(0.0)		0.8		0.9		1.5				(0.3)%		(39.0)		(39.0)		(38.8)		(155.5)				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Other income		(0.0)		-		-		-		(0.0)				-		-		-		-		-				(0.0)		(0.0)		0.0		0.0		(0.0)				(0.0)		-		-		-		(0.0)				(0.0)		0.0		(0.0)		(0.0)		(0.0)				111.5%		-		-		-		0.0				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Pretax Income		(5.0)		(5.7)		(4.2)		(3.4)		(18.3)				(6.5)		(5.7)		(4.2)		(3.4)		(19.8)				(12.4)		(7.0)		(17.0)		(272.1)		(308.6)				1.5		-		-		-		1.5				7.4		1.3		12.9		268.7		290.2				(59.4)%		(5.7)		(4.2)		(3.4)		(21.3)				$0.05		$0.00		$0.00		$0.00		$0.05

		Tax Rate		22%		22%		22%		22%		22%				22%		22%		22%		22%						22%		22%		22%		22%						-		-		-		-		(22)%				-		-		-		-		22%				-		22%		22%		22%		22%

		Tax Expense		1.1		1.3		0.9		0.7		4.0				1.4		1.3		0.9		0.7		4.4				2.7		1.5		3.7		33.6		41.7				(0.3)		-		-		-		(0.3)				(1.6)		(0.3)		(2.8)		(32.9)		(37.6)				(59.4)%		1.3		0.9		0.7		4.7

		Net Income		(3.9)		(4.5)		(3.2)		(2.7)		(14.3)				(5.1)		(4.5)		(3.2)		(2.7)		(15.5)				(9.7)		(5.5)		(13.3)		(238.4)		(266.9)				1.2		-		-		-		1.2				5.8		1.0		10.0		235.8		252.6				(59.4)%		(4.5)		(3.2)		(2.7)		(16.6)

		Share count		24.3		24.5		24.3		24.2		24.3				24.6		24.5		24.3		24.2		24.4				24.5		24.1		24.4		23.9		23.9				0.3		0.0		0.0		0.0		0.1				-0.2		0.4		-0.1		0.3		0.4						24.5		24.3		24.2		24.3

		US GAAP EPS		($0.16)		($0.18)		($0.13)		($0.11)		($0.59)				($0.21)		($0.18)		($0.13)		($0.11)		($0.63)				($0.40)		($0.23)		($0.54)		($9.97)		($11.18)				$0.05		$0.00		$0.00		$0.00		$0.05				$0.23		$0.05		$0.41		$9.86		$10.59				(59.1)%		($0.18)		($0.13)		($0.11)		($0.68)



		Non recurring items		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Non recurring Opex - cash efficiency margin

		Non recurring operating expenses		-0.2		0.0		0.0		0.0		-0.2				-		-		-		-		-				2.5		2.0		0.2		125.2		129.8				(0.2)		-		-		-		(0.2)				2.5		2.0		0.2		125.2		129.8						(2.0)		(0.2)		(125.2)		(127.4)

		Non recurring other expenses		0.2												-		-		-		-		-				-		-		-		-		-				0.2		-		-		-		-				-		-		-		-		-				(0.2)		-		-		-		(0.2)

																																								-		-		-		-		-				-		-		-		-		-				-		-		-		-		-

		Non recurring Opex - cash efficiency margin		-0.2		0		0		0		-0.23735143				0		0		0		0		0				(2.5)		(2.0)		(0.2)		(125.2)		(129.8)



				3.9

				4.2

				-0.4













LAAP

		Input Cell		Actuals/Estimated												Budget												Prior Year												B/(W) vs Budget												B/(W) vs Prior Year												B/(W) vs Prior Year %												EPS Impact

				Actuals 		Budget		Budget		Budget

		Financial metrics		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Purchases - NPL		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Collections - NPL		0.8		0.5		0.5		0.5		2.4				0.6		0.5		0.5		0.5		2.1				0.7		0.9		0.8		0.4		2.8				0.3		-		-		-		0.3				0.1		(0.3)		(0.2)		0.1		(0.4)				13.1%		0.5		0.5		0.5		1.9

		Adjusted EBITDA		(0.9)		(0.6)		(0.7)		(0.7)		(2.9)				(0.6)		(0.6)		(0.7)		(0.7)		(2.6)				(0.4)		(1.0)		(1.1)		(0.6)		(3.2)				(0.3)		-		-		-		(0.3)				(0.5)		0.4		0.5		(0.1)		0.3				114.7%		(0.6)		(0.7)		(0.7)		(2.2)

		Adjusted EBITDA w Principal		0.2		0.6		0.6		0.5		1.9				0.7		0.6		0.6		0.5		2.4				1.4		0.7		0.4		0.5		3.0				(0.5)		-		-		-		(0.5)				(1.2)		(0.1)		0.2		(0.1)		(1.1)				(84.3)%		0.6		0.6		0.5		2.9

		TTM Cash efficiency margin		(27.5)%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		(83.8)%		(88.1)%		(90.9)%		(85.8)%				(89.2)%		(83.8)%		(88.1)%		(90.9)%		(90.9)%				(117.0)%

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator		

Justin Obereiner: Justin Obereiner:
now includes other revenue in the denominator																										(59.9)%		(77.2)%		(119.1)%		(119.1)%				61.7%		-		-		-		5.2%				89.5%		(23.9)%		(10.9)%		28.2%		33.4%				NA		(83.8)%		(88.1)%		(90.9)%		(96.1)%

				0.6		0.5		0.5		0.5		2.1				0.550934821		0.5		0.5		0.5		2.1439060487												0				0		0		0		0		0				0.550934821		0.5386858984		0.5479893953		0.5062959339		2.1439060487				55.1%		0.5386858984		0.5479893953		0.5062959339		2.1439060487

		GAAP income statement		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Revenues from receivables		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-				$0.00		$0.00		$0.00		$0.00		$0.00

		Recoveries above/below forecast (PCL1)		0.5		0.3		0.3		0.3		1.3				0.3		0.3		0.3		0.3		1.2				0.7		0.7		0.5		0.4		2.2				0.2		-		-		-		0.2				(0.2)		(0.4)		(0.2)		(0.1)		(0.9)				(29.9)%		0.3		0.3		0.3		1.0				$0.01		$0.00		$0.00		$0.00		$0.01

		Changes in expected future recoveries (PCL2)		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				NA		-		-		-		-				$0.00		$0.00		$0.00		$0.00		$0.00

		Revenue Stretch		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				NA		-		-		-		-				$0.00		$0.00		$0.00		$0.00		$0.00

		Debt Purchasing Revenues		0.5		0.3		0.3		0.3		1.3				0.3		0.3		0.3		0.3		1.2				0.7		0.7		0.5		0.4		2.2				0.2		-		-		-		0.2				(0.2)		(0.4)		(0.2)		(0.1)		(0.9)				(29.9)%		0.3		0.3		0.3		1.0				$0.01		$0.00		$0.00		$0.00		$0.01

		Servicing Revenues		0.8		0.9		0.8		0.8		3.3				0.9		0.9		0.8		0.8		3.3				-		-		-		0.0		0.0				(0.0)		-		-		-		(0.0)				0.8		0.9		0.8		0.7		3.3				ERROR:#DIV/0!		0.9		0.8		0.8		3.3				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Other Revenues		0.4		0.6		0.9		1.1		3.0				0.7		0.6		0.9		1.1		3.3				0.0		(0.0)		(0.1)		0.2		0.0				(0.3)		-		-		-		(0.3)				0.4		0.6		1.0		0.9		3.0				1,033.0%		0.6		0.9		1.1		3.6				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Total Revenues		1.7		1.8		2.0		2.1		7.7				1.9		1.8		2.0		2.1		7.8				0.7		0.6		0.4		0.5		2.2				(0.1)		-		-		-		(0.1)				1.0		1.2		1.6		1.6		5.4				140.5%		1.8		2.0		2.1		7.9				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Operating Expenses		2.6		2.5		2.7		2.8		10.6				2.5		2.5		2.7		2.8		10.4				1.6		1.7		1.3		1.5		6.1				(0.2)		-		-		-		(0.2)				(1.0)		(0.8)		(1.3)		(1.3)		(4.4)				(61.2)%		(2.5)		(2.7)		(2.8)		(10.6)				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Operating Income		-0.9		(0.6)		(0.7)		(0.7)		(2.9)				(0.6)		(0.6)		(0.7)		(0.7)		(2.7)				(0.9)		(1.1)		(1.0)		(1.0)		(3.9)				(0.3)		-		-		-		(0.3)				0.0		0.4		0.3		0.2		1.0				(1.6)%		(0.6)		(0.7)		(0.7)		(2.4)				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Interest Expense		(1.3)		(1.3)		(1.4)		(1.4)		(5.3)				(1.3)		(1.3)		(1.4)		(1.4)		(5.3)				(1.2)		(1.1)		(1.1)		(1.1)		(4.4)				0.0		-		-		-		0.0				(0.1)		(0.2)		(0.3)		(0.3)		(0.9)				(10.1)%		(1.3)		(1.4)		(1.4)		(5.3)				$0.00		$0.00		$0.00		$0.00		$0.00

		Other income		(0.0)		-		-		-		(0.0)				-		-		-		-		-				0.5		0.0		(0.2)		0.2		0.5				(0.0)		-		-		-		(0.0)				(0.5)		(0.0)		0.2		(0.2)		(0.6)				(109.1)%		-		-		-		0.0				($0.00)		$0.00		$0.00		$0.00		($0.00)

		Pretax Income		(2.2)		(1.9)		(2.1)		(2.1)		(8.3)				(1.9)		(1.9)		(2.1)		(2.1)		(8.0)				(1.6)		(2.1)		(2.2)		(1.9)		(7.8)				(0.3)		-		-		-		(0.3)				(0.6)		0.2		0.2		(0.3)		(0.5)				38.7%		(1.9)		(2.1)		(2.1)		(7.6)				($0.01)		$0.00		$0.00		$0.00		($0.01)

		Tax Rate		30%		30%		30%		30%		30%				30%		30%		30%		30%		30%				30%		30%		30%		30%		30%				-		-		-		-		-				-		-		-		-		-				-		30%		30%		30%		30%

		Tax Expense		0.6		0.5		0.6		0.6		2.3				0.5		0.5		0.6		0.6		2.2				0.6		0.6		0.7		0.6		2.5				0.1		-		-		-		0.1				0.0		(0.1)		(0.1)		0.0		(0.1)				0.6%		0.5		0.6		0.6		2.2

		Net Income		(1.6)		(1.4)		(1.5)		(1.5)		(6.0)				(1.3)		(1.4)		(1.5)		(1.5)		(5.7)				(1.0)		(1.5)		(1.6)		(1.3)		(5.3)				(0.2)		-		-		-		(0.2)				(0.6)		0.1		0.1		(0.2)		(0.6)				62.4%		(1.4)		(1.5)		(1.5)		(5.5)

		Share count		24.3		24.5		24.3		24.2		24.3				24.6		24.5		24.3		24.2		24.4				24.5		24.1		24.4		23.9		23.9				0.3		0.0		0.0		0.0		0.1				-0.2		0.4		-0.1		0.3		0.4						24.5		24.3		24.2		24.3

		US GAAP EPS		($0.07)		($0.06)		($0.06)		($0.06)		($0.25)				($0.05)		($0.06)		($0.06)		($0.06)		($0.23)				($0.04)		($0.06)		($0.06)		($0.05)		($0.22)				($0.01)		$0.00		$0.00		$0.00		($0.01)				($0.03)		$0.01		$0.00		($0.01)		($0.02)				63.7%		($0.06)		($0.06)		($0.06)		($0.22)



		Non recurring items		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Non recurring Opex - cash efficiency margin

		Non recurring operating expenses		0.0		-		-		-		-				-		-		-		-		-						-		-		-		-				-		-		-		-		-				-		-		-		-		-						-		-		-		-

		Non recurring other expenses		0.0												-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-

																																								-		-		-		-		-				-		-		-		-		-				-		-		-		-		-

		Non recurring Opex - cash efficiency margin		0.0		0		0		0		0				0		0		0		0		0				0		0		0		0		0















EHC

		Input Cell		Actuals/Estimated												Budget												Prior Year												B/(W) vs Budget												B/(W) vs Prior Year												B/(W) vs Prior Year %

				Actuals 		Budget		Budget		Budget

		Financial metrics		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Purchases - NPL		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Collections - NPL		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Adjusted EBITDA		(12.0)		(12.2)		(12.8)		(12.2)		(49.3)				(13.6)		(12.2)		(12.8)		(12.2)		(50.8)				(12.0)		(11.8)		(12.5)		(15.7)		(52.0)				1.6		-		-		-		1.6				(0.1)		(0.4)		(0.3)		3.5		2.7				0.5%		(12.2)		(12.8)		(12.2)		(52.4)

		Adjusted EBITDA w Principal		(12.0)		(12.2)		(12.8)		(12.2)		(49.3)				(13.6)		(12.2)		(12.8)		(12.2)		(50.8)				(12.0)		(11.8)		(12.5)		(15.7)		(52.0)				1.6		-		-		-		1.6				(0.1)		(0.4)		(0.3)		3.5		2.7				0.5%		(12.2)		(12.8)		(12.2)		(52.4)

		TTM Cash efficiency margin		ERROR:#DIV/0!		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		ERROR:#DIV/0!				ERROR:#DIV/0!		-		-		-		ERROR:#DIV/0!				ERROR:#DIV/0!		-		-		-		ERROR:#DIV/0!				NA		-		-		-		ERROR:#DIV/0!

				0.0		-		-		-		0.0				0		-		-		-		0												0				0		0		0		0		0				0		0		0		0		0				-		0		0		0		0

		GAAP income statement		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Revenues from receivables		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Recoveries above/below forecast (PCL1)		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Changes in expected future recoveries (PCL2)		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				NA		-		-		-		-

		Revenue Stretch		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				NA		-		-		-		-

		Debt Purchasing Revenues		-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Servicing Revenues		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Other Revenues		0.0		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Total Revenues		0.0		0.0		0.0		0.0		-				0.0		0.0		0.0		0.0		-				0.0		0.0		0.0		0.0		-				-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Operating Expenses		13.9		15.2		14.6		14.0		57.6				15.4		15.2		14.6		14.0		59.2				14.0		14.9		14.2		14.9		58.0				1.5		-		-		-		1.5				0.1		(0.3)		(0.4)		0.9		0.3				0.6%		(15.2)		(14.6)		(14.0)		(57.6)

		Operating Income		(13.9)		(15.2)		(14.6)		(14.0)		(57.6)				(15.4)		(15.2)		(14.6)		(14.0)		(59.2)				(14.0)		(14.9)		(14.2)		(14.9)		(58.0)				1.5		-		-		-		1.5				0.1		(0.3)		(0.4)		0.9		0.3				(0.6)%		(15.2)		(14.6)		(14.0)		(60.7)

		Interest Expense		0.9		1.4		1.8		2.0		6.1				0.9		1.4		1.8		2.0		6.2				11.5		6.0		1.9		1.1		20.5				(0.0)		-		-		-		(0.0)				(10.5)		(4.6)		(0.1)		0.9		(14.3)				(92.1)%		1.4		1.8		2.0		6.2

		Other income		1.7		0.4		0.4		0.4		3.0				0.4		0.4		0.4		0.4		1.7				2.2		2.0		1.7		(7.5)		(1.5)				1.3		-		-		-		1.3				(0.5)		(1.6)		(1.3)		7.9		4.5				(23.0)%		0.4		0.4		0.4		0.4

		Pretax Income		(11.3)		(13.3)		(12.3)		(11.6)		(48.5)				(14.1)		(13.3)		(12.3)		(11.6)		(51.3)				(0.4)		(6.9)		(10.5)		(21.3)		(39.0)				2.8		-		-		-		2.8				(11.0)		(6.4)		(1.8)		9.7		(9.5)				3,027.6%		(13.3)		(12.3)		(11.6)		(54.1)

		Tax Rate														-		-		-		-																		-		-		-		-		-				-		-		-		-		-				ERROR:#DIV/0!		-		-		-		-

		Tax Expense		5.2		2.8		2.6		2.9		13.5				3.0		2.8		2.6		2.9		11.4				0.6		2.1		3.1		(28.2)		(22.4)				2.1		-		-		-		2.1				4.5		0.7		(0.5)		31.2		35.9				727.9%		2.8		2.6		2.9		9.2

		Net Income		(6.2)		(10.5)		(9.7)		(8.6)		(35.0)				(11.1)		(10.5)		(9.7)		(8.6)		(39.9)				0.3		(4.8)		(7.4)		(49.5)		(61.4)				4.9		-		-		-		4.9				(6.4)		(5.7)		(2.3)		40.9		26.4				(2,455.3)%		(10.5)		(9.7)		(8.6)		(44.8)

		Share count		24.3		24.5		24.3		24.2		24.3				24.6		24.5		24.3		24.2		24.4				24.5		24.1		24.4		23.9		23.9				0.3		0.0		0.0		0.0		0.1				-0.2		0.4		-0.1		0.3		0.4						24.5		24.3		24.2		24.3

		US GAAP EPS		($0.25)		($0.43)		($0.40)		($0.36)		($1.44)				($0.45)		($0.43)		($0.40)		($0.36)		($1.64)				$0.01		($0.20)		($0.30)		($2.07)		($2.57)				$0.20		$0.00		$0.00		$0.00		$0.20				($0.26)		($0.23)		($0.10)		$1.71		$1.13				(2,474.6)%		($0.43)		($0.40)		($0.36)		($1.83)



		Non recurring items		Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		2024				Q1		Q2		Q3		Q4		2025				Q1		Q2		Q3		Q4		YoY				Q1		Q2		Q3		Q4		YoY

		Non recurring Opex - cash efficiency margin

		Non recurring operating expenses		0.0		-		-		-		-				-		-		-		-		-				-		0.0		(0.0)		-		(0.0)				-		-		-		-		-				-		-		-		-		-						(0.0)		0.0		-		0.0

		Non recurring other expenses		0.0												-		-		-		-		-				-		-		-		-		-				0.0		-		-		-		-				-		-		-		-		-				(0.0)		-		-		-		(0.0)

		Tax		2.8

Hieu Nguyen: Hieu Nguyen:
$3.0M on EU+UK profit, $0.5 Mexico tax								2.8												-																2.8		-		-		-		2.8				-		-		-		-		-				(2.8)		-		-		-		(2.8)

		AETR		22%		22%		22%		22%		22%

		Tax expense		-13.3

		Additional Tax Adjustment		0.4



		Non recurring Opex - cash efficiency margin		0.0		0		0		0		0				0		0		0		0		0				0		-0.00006		0.018082		0		0.018022















EPS Variance drivers

				Q1		Q2		Q3		Q4		2023

		MCM Revenues		$34.10		$30.72		$32.45		$31.24		$128.51

		MCM Expenses		($12.33)		($22.99)		($12.20)		($11.24)		($58.76)

		MCM Other		$3.05		$3.14		($15.78)		($34.06)		($43.65)

		Total MCM		$24.82		$10.87		$4.46		($14.05)		$26.10

		Cabot Revenues		($4.74)		($4.17)		($5.29)		($5.45)		($19.63)

		Cabot Expenses		($5.40)		$1.54		$7.20		$144.16		$147.51

		Cabot Other		$15.90		$3.64		$8.11		$97.06		$124.72

		Total Cabot		$5.77		$1.02		$10.03		$235.77		$252.59

		LAAP		($0.61)		$0.14		$0.10		($0.24)		($0.61)

		EHC		ERROR:#REF!		($6.42)		($5.71)		($2.35)		$40.87

		Total Encore		ERROR:#REF!		$5.61		$8.88		$219.14		$318.96



		Special items		Q1		Q2		Q3		Q4		2023

		MCM PCL1		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		MCM PCL2		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		MCM Restructuring Charges		$0.00		$0.00		$0.00		$0.00		$0.00

		Total MCM Special Items		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		Cabot PCL1		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Cabot PCL2		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Cabot Restructuring Charges		$2.48		$1.95		$0.18		$125.23		$129.84

		Total Cabot special Items		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!





Key Financial measures

		Key Financial Measures		2025 Q1		2024 Q1		Variance		Q1 2025 Est. vs.

				 Estimate		Actuals				Q1 2024 Actuals

		Collections		$605		$511		94		+18%

		Portfolio Purchases		$368		$296		72		+24%

		Adjusted EBITDA with Principal		$385		$313		72		+23%

		GAAP Net Income		$47		$23		24		+101%

		GAAP EPS		$1.93		$0.95		1		+103%





Adjusted EBITDA and Collections

		NPL Collections		Current 		Budget		Budget		Budget		2025

				Estimate Q1		Q2		Q3		Q4

		Actuals/Estimated		604.8		613.2		604.4		605.1		2,427.6

		Budget		583.1		613.2		604.4		605.1		2,405.8

		B/W		21.7		0.0		0.0		0.0		21.7

		B/(W) %		3.7%		-		-		-		0.9%



		Adjusted EBITDA with Principal		Current 		Budget		Budget		Budget		2025

				Estimate Q1		Q2		Q3		Q4

		Actuals/Estimated		384.8		379.7		378.0		380.0		1,522.5

		Budget		363.9		379.7		378.0		380.0		1,501.6

		B/W		20.9		0.0		0.0		0.0		20.9

		B/(W) %		5.7%		-		-		-		1.4%









QTD EPS swag



				Item		EPS Impact		Commentary

				2025 Q1 Budget		$1.22

				MCM revenues		$0.39		Revenues are $7.7M higher than Budget mainly from $9.4M higher PCL1 offset by ($2.0M) negative PCL2

				MCM operating expenses		$0.09		Expenses $2.3M below Budget

				Cabot revenues		$0.26		Revenues are $4.2M higher than Budget mainly from $9.4M higher PCL1 offset by $2.0M negative PCL2 and $2.8M revenue stretch included in Budget

				Cabot operating expense		($0.20)		Expenses are $1.9M higher than Budget 

				EHC Net Income		$0.18		Net income is $3.2M better than Budget mainly due to $2.8M tax savings from valuation allowance in UK and Ireland

				Share count		($0.01)

				2025 Q1 preliminary estimate		$1.93



				Consensus 2025 Q1		$1.21

				B/(W) variance		$0.72







YTD EPS swag



				Item		EPS Impact		Commentary

				2025 Budget		$6.08

				MCM revenues		$0.39		Revenues are $7.7M higher than Budget mainly from $9.4M higher PCL1 offset by ($2.0M) negative PCL2

				MCM operating expenses		$0.09		Expenses $2.3M below Budget

				Cabot revenues		$0.26		Revenues are $4.2M higher than Budget mainly from $9.4M higher PCL1 offset by $2.0M negative PCL2 and $2.8M revenue stretch included in Budget

				Cabot operating expenses		($0.20)		Expenses are $1.9M higher than Budget 

				EHC Net Income		$0.19		Net income is $3.2M better than Budget mainly due to $2.8M tax savings from valuation allowance in UK and Ireland

				Share count		($0.02)		Driven by 24.3M estimated share count vs 24.4M budgeted 

				2025 preliminary estimate		$6.80



				Consensus 2025		$5.93

				B/(W) variance		$0.87



				*Q2-Q4 2025 assumed to be Budget
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				Version:







				USD Millions except for EPS				Q1-Q3 2023 ACTUALS										Q4 2023										2023										CHECK		CHECK

																																						

				FINANCIAL METRICS				Actuals		Budget		B/(W)		Var. (%)				Preliminary Actuals		Estimate		B/(W)		Var. (%)				Preliminary Actuals		Estimate		B/(W)		Var. (%)				Estimate		Budget

				Collections - NPL				#ERROR!		1,421.1		ERROR:#VALUE!		n/a				458.3		466.6		(8.3)		(2%)				1,862.6		1,870.8		(8.3)		(0%)				ERROR:#VALUE!		(16.9)

				Purchases - NPL				#ERROR!		725.1		ERROR:#VALUE!		n/a				292.5		291.2		1.3		0%				1,073.8		1,072.5		1.3		0%				ERROR:#VALUE!		56.3

				Purchases - REO				#ERROR!		22.7		ERROR:#VALUE!		n/a				2.3		2.0		0.3		16%				26.9		26.6		0.3		1%				ERROR:#VALUE!		2.0

																																						

				GAAP INCOME STATEMENT 				Actuals		Budget		B/(W)		Var. (%)				Preliminary Actual		Estimate		B/(W)		Var. (%)				Preliminary Actual		Estimate		B/(W)		Var. (%)

				Revenue from receivable portfolios, net				#ERROR!		875.3		ERROR:#VALUE!		n/a				304.9		304.3		0.6		0%				1,204.4		1,203.9		0.6		0%				ERROR:#VALUE!		24.3

				Recoveries above/below forecast				#ERROR!		-		ERROR:#VALUE!		n/a				(13.3)		(8.7)		(4.6)		52%				(33.4)		(28.8)		(4.6)		16%				ERROR:#VALUE!		(20.1)

				Changes in expected future recoveries				#ERROR!		-		ERROR:#VALUE!		n/a				(39.2)		(24.5)		(14.7)		60%				(49.1)		(34.5)		(14.7)		43%				ERROR:#VALUE!		(9.9)

				Debt purchasing revenue stretch				#ERROR!		12.1		ERROR:#VALUE!		n/a				-		-		-		n/a				-		-		-		n/a				ERROR:#VALUE!		(12.1)

				Servicing revenues				#ERROR!		66.7		ERROR:#VALUE!		n/a				19.6		19.1		0.6		3%				83.1		82.6		0.6		1%				ERROR:#VALUE!		(3.2)

				Other revenues				#ERROR!		6.2		ERROR:#VALUE!		n/a				5.3		4.0		1.3		32%				17.6		16.3		1.3		8%				ERROR:#VALUE!		6.1

				Total revenues				#ERROR!		960.2		ERROR:#VALUE!		n/a				277.4		294.2		(16.8)		(6%)				1,222.7		1,239.5		(16.8)		(1%)				ERROR:#VALUE!		(14.9)

				Salaries and employee benefits				#ERROR!		293.8		ERROR:#VALUE!		n/a				96.8		96.4		(0.3)		(0%)				391.5		391.2		(0.3)		(0%)				ERROR:#VALUE!		1.0

				Cost of legal collections				#ERROR!		158.8		ERROR:#VALUE!		n/a				56.7		56.0		(0.7)		(1%)				224.3		223.5		(0.7)		(0%)				ERROR:#VALUE!		8.7

				General and administrative expenses				#ERROR!		109.5		ERROR:#VALUE!		n/a				36.8		38.8		2.0		5%				144.9		146.9		2.0		1%				ERROR:#VALUE!		(1.5)

				Other operating expenses				#ERROR!		72.6		ERROR:#VALUE!		n/a				29.3		30.1		0.8		3%				111.2		112.0		0.8		1%				ERROR:#VALUE!		9.2

				Collection agency commissions				#ERROR!		30.5		ERROR:#VALUE!		n/a				9.1		7.8		(1.3)		(17%)				35.7		34.3		(1.3)		(4%)				ERROR:#VALUE!		(3.9)

				Depreciation and amortization				#ERROR!		28.0		ERROR:#VALUE!		n/a				9.0		9.9		1.0		10%				41.7		42.7		1.0		2%				ERROR:#VALUE!		4.8

				Total operating expenses				#ERROR!		693.2		ERROR:#VALUE!		n/a				494.6		239.1		(255.5)		(107%)				1,206.1		950.7		(255.5)		(27%)				ERROR:#VALUE!		18.4

				Income from operations				#ERROR!		267.0		ERROR:#VALUE!		n/a				(217.2)		55.1		(272.3)		(494%)				16.5		288.8		(272.3)		(94%)				ERROR:#VALUE!		(33.3)

				Interest expense				#ERROR!		(138.8)		ERROR:#VALUE!		ERROR:#VALUE!				(54.5)		(53.5)		(1.0)		(2%)				(201.9)		(200.9)		(1.0)		(0%)				ERROR:#VALUE!		(8.6)

				Other income				#ERROR!		0.6		ERROR:#VALUE!		n/a				(0.0)		(0.9)		0.9		(100%)				5.1		4.1		0.9		23%				ERROR:#VALUE!		4.5

				Total other income (expense)				#ERROR!		(138.3)		ERROR:#VALUE!		n/a				(54.5)		(54.5)		(0.0)		0%				(196.8)		(196.8)		(0.0)		0%				ERROR:#VALUE!		(4.0)

				Income before income taxes				#ERROR!		128.7		ERROR:#VALUE!		n/a				(271.7)		0.6		(272.3)		(45,443%)				(180.3)		92.0		(272.3)		(296%)				ERROR:#VALUE!		(37.3)

				Provision for income taxes				#ERROR!		(29.1)		ERROR:#VALUE!		ERROR:#VALUE!				0.9		(5.2)		6.1		118%				(26.2)		(32.3)		6.1		19%				ERROR:#VALUE!		1.9

				GAAP net income				#ERROR!		99.6		ERROR:#VALUE!		n/a				(270.8)		(4.6)		(266.2)		5,805%				(206.5)		59.7		(266.2)		(446%)				ERROR:#VALUE!		(35.4)

				Sharecount				#ERROR!		24.4		ERROR:#VALUE!		ERROR:#VALUE!				23.7		24.4		(0.7)		3%				24.3		24.5		(0.2)		1%

				US GAAP EPS				#ERROR!		$   4.08		ERROR:#VALUE!		n/a				$   (11.40)		$   (0.19)		$   (11.22)		5,971%				$   (8.48)		$   2.44		$   (10.92)		(448%)				ERROR:#VALUE!		$(1.45)

				Net Profit Margin				-		10.4%		(10.4%)		(1,040 bps)				(97.6%)		(1.6%)		(96.0%)		(9,600 bps)				(16.9%)		4.8%		(21.7%)		(2,170 bps)











Collections



				Segments		2023 Q3 Estimate				2023 Q3 Budget		B/(W)		B/(W)%

				MCM		243.6				243.6		0.0		-

				Cabot		60.8				60.8		0.0		-







UPSLIDE_Undo

		38		16384































































UPSLIDE_UndoFormatting

		38		16384































































Cabot Close

				POTENTIAL UPSIDE FROM CLOSING CABOT EARLY

				Cabot June Net Income before NCI Budget		12,640

				Less Revenue Adjustment		(810)

				Less Operational Adjustment		(810)														Before		After

				Less Impairment Reversal		(4,887)				Impairment Reversal		4,887						Janus Income before Income Tax		13,734		18,449

				Adjusted		6,133				Adjusted		4,887						Adjustments		(2,000)		(2,000)

				Encore PEC interest		2,310												Encore PEC Interest		2,310

				Total PEC interest		4,715												Other PEC Interest		2,405

																		Tax		(3,125)		(3,125)

				June Close Date		11				June Close Date		11						Janus After Tax		8,608		13,323

				% at 100%		63%				% at 100%		21%						Encore Share		3,708		13,323

				% at 43.08%		37%				% at 43.08%		79%						Add back PECs		2,310

																		Total		6,019		13,323

				Net Income at 100%		5,407				Net Income at 100%		1,020						Less Impairment		(2,105)		(4,887)

				Net Income at 43.08%		1,451				Net Income at 43.08%		1,666						Subtotal		3,914		8,437

				Total		6,858				Total		2,686								1,435		5,343





				Issuing Equity (2M Follow On)						Issuing Debt (Increased Convert, Revolver)



				New Adjusted Net Income after NCI		9,544				New Adjusted Net Income after NCI		9,544

				Before		6,063				Before		6,063

				Additional Net Income		3,482				Additional Net Income		3,482

				Additional EPS		0.10				Additional EPS		0.10



				Budget Sharecount		26,582				Budget Sharecount		26,582

				New Sharecount		33,613				New Sharecount		31,582

				New Average Sharecount		28,050				New Average Sharecount		27,626

				Forecasted Adjusted Net Income		ERROR:#REF!				Forecasted Adjusted Net Income		ERROR:#REF!

				EPS at Budget Sharecount		ERROR:#REF!				EPS at Budget Sharecount		ERROR:#REF!

				EPS at New Sharecount		ERROR:#REF!				EPS at New Sharecount		ERROR:#REF!

				Difference		ERROR:#REF!				Difference		ERROR:#REF!

				New Convert		175,000				New Convert		200,000

				Daily Rate		0.010%				Daily Rate		0.010%

				# Days		19				# Days		19

				Additional Interest Expense		346				Additional Interest Expense		396

				After tax		256				After tax		293

				EPS		$   (0.01)				EPS		$   (0.01)

										Revolver		56,000

				Net EPS Impact		ERROR:#REF!				Daily Rate		0.011%

										# Days		19

										Additional Interest Expense		117

										After tax		86

										EPS		$   (0.00)

										Net EPS Impact		ERROR:#REF!

												468,100






Supporting financial modeling formulas

Portfolio revenue

Average receivable portfolios X Portfolio yield
Average receivable portfolios X Collections yield
Collections N Servicing & other

revenue

( 1 - Cash efficiency )

Cash receipts X :
margin

Encore Capital Group, Inc.

Operating expenses
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Quarterly Cash Efficiency Margin

Encore Capital Group, Inc.

Quarterly Cash Efficiency Margin and Cash Receipts (in $M)

631

Q12024 Q2 2024 Q3 2024 Q4 2024 Q12025

mmm Cash Receipts —o—Quarterly Cash Efficiency Margin

Note:

Quarterly cash efficiency margin utilizes non-GAAP metrics defined as (cash receipts — adjusted operating expenses) + cash receipts, where cash
receipts = collections + servicing revenues + other revenues. See appendix for calculation and a reconciliation to GAAP.
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Q1 2025 Cash Collections and Revenue Reconciliation

Q1 2025 Collections and Revenue Reconciliation (in $M)

+27

Expected Cash  Recoveries Cash Collections Portfolio Portfolio
Collections  Above Forecast Amortization Revenue
(Cash Overs)

() © ©® ©

® &

m @ @

$578M Expected Cash Collections, equal to the sum of
Q4 2024 ERC plus expected collections from portfolios
purchased in Q1 2025

$27M Recoveries Above Forecast, cash collections
above Expected Cash Collections for Q1 2025

$605M Cash Collections from debt purchasing business
in Q1 2025

$260M Portfolio Amortization

$345M Portfolio Revenue is further detailed on the next
slide

Notes: For simplicity, amounts reported above do not include the immaterial impacts of put-backs and recalls, which were ~$5M for the three months ended March 31, 2025.
References within our reporting to Collections Applied to Principal primarily reflects the aggregate of Changes in Future Recoveries plus Portfolio Amortization.

Encore Capital Group, Inc.
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Components of Debt Purchasing Revenue in Q1 2025

Q1 2025 Debt Purchasing Revenue (in $M)

+21.5
Changes in Recoveries

®

Portfolio Revenue  Recoveries Above Changes in Debt Purchasing
Forecast Expected Future Revenue
(Over Performance) Recoveries

® © ®

Portfolio Revenue is revenue from expected collections and is a formulaic calculation
based on the investment in receivable balance and an effective interest rate (EIR) that
is established at the time of the purchase of each portfolio.

® Changes in Recoveries is the sum of B + G

@ Recoveries Above/Below Forecast is the amount collected as compared to
forecast for the period and represents over/under performance for the period.
Colloquially referred to as “cash-overs” or “cash-unders”.

Changes in Expected Future Recoveries! is the present value of changes to
future ERC, which generally consists of:

o Collections “pulled forward from” or “pushed out to” future periods
(amounts either collected early or expected to be collected later); and

o Magnitude and timing changes to estimates of expected future collections
(which can be increases or decreases)

@ Debt Purchasing Revenue is the sum of E + F

Debt Purchasing Revenue in the Financial Statements

Three Months Ended
arch 31,
2025 2024
Revenues
Portfolio revenue $ 345218 | $ 315,852
Changes in recoveries 21,464 (12,409)
Total debt purchasing revenue 366,682 303,443

Encore Capital Group, Inc.

Note: References within our reporting to Collections Applied to Principal primarily reflects the aggregate of Changes in Future Recoveries plus Portfolio Amortization.
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Non-GAAP Financial Measures

This presentation includes certain financial measures that exclude the impact of certain items and therefore have not been calculated in
accordance with U.S. Generally Accepted Accounting Principles (“GAAP”). The Company has included information concerning Adjusted
EBITDA because management utilizes this information in the evaluation of its operations and believes that this measure, when added to
collections applied to principal balance, is a useful indicator of the Company’s ability to generate cash collections in excess of operating
expenses through the liquidation of its receivable portfolios. The Company has included Pre-Tax ROIC as management uses this
measure to monitor and evaluate operating performance relative to our invested capital and because the Company believes it is a useful
measure for investors to evaluate effective use of capital. The Company has included Net Debt and Leverage as management uses these
measures to monitor and evaluate its ability to incur and service debt. The Company has included Adjusted Operating Expenses in order
to calculate Cash Efficiency Margin, which can be used as a measure of expense efficiency. The Company has included impacts from
foreign currency exchange rates to facilitate a comparison of operating metrics that are unburdened by variations in foreign currency
exchange rates over time.

Adjusted EBITDA, Adjusted Income from Operations (used in Pre-Tax ROIC), Net Debt, Leverage, Adjusted Operating Expenses (used in
Cash Efficiency Margin) and impacts from foreign currency exchange rates have not been prepared in accordance with GAAP. These
non-GAAP financial measures should not be considered as alternatives to, or more meaningful than, net income, income from operations,
or operating expenses as indicators of the Company’s operating performance or liquidity. Further, these non-GAAP financial measures, as
presented by the Company, may not be comparable to similarly titled measures reported by other companies. The Company has attached
to this presentation a reconciliation of these non-GAAP financial measures to their most directly comparable GAAP financial measures.

Encore Capital Group, Inc.



Calculation of Quarterly Cash Efficiency Margin

Quarterly cash efficiency margin'

$ in millions, except percentages Q124 Q224 Q3 24 Q4 24 Q125
Collections 510.9 546.7 550.3 554.6 604.8
Servicing revenues 20.4 211 22.8 20.5 22.5
Other revenues 4.6 6.5 3.5 4.2 3.5
Cash receipts (A) 535.8 574.3 576.5 579.3 630.9
Operating expenses 244 .8 2534 261.0 399.8 263.4
Acquisition, integration and restructuring related expenses (2.5) (2.0) (0.2) (6.1) (0.2)
Goodwill impairment® - - - (100.6) -
Impairment of assets? - - - (18.5) -
Adjusted operating expenses (B) 242.3 2515 260.8 274.6 263.2
Quarterly cash efficiency margin (A-B) / A 54.8% 56.2% 54.8% 52.6% 58.3%

1) Quarterly cash efficiency margin defined as (cash receipts — adjusted operating expenses) + cash receipts, where cash receipts = collections + servicing revenues + other revenues
Note: Beginning with the investor presentation covering the period ending December 31, 2024, we modified the adjustments to operating expenses used in the calculation of cash efficiency margin
to enhance the comparability to prior periods, anticipated future periods, and our competitors’ results. Beginning with the investor presentation covering the period ending March 31, 2025, we also
include other revenues in calculating cash receipts. We have updated prior periods for comparability.

2) During the quarter ended December 31, 2024, we recorded a non-cash goodwill impairment charge of $100.6 million. We also recorded a non-cash impairment of long-lived assets of $18.5 million
during the quarter ended December 31, 2024. We believe these non-cash impairment charges are not indicative of ongoing operations, therefore adjusting for these expenses enhances
comparability to prior periods, anticipated future periods, and our competitors’ results.

Encore Capital Group, Inc. 24



Adjusted EBITDA



		LTM Adjusted EBITDA

		$ in millions								Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		LTM GAAP net income, as reported								(201.9)		(196.0)		(184.7)		(139.2)		(115.7)

		Adjustments:

		Interest expense								210.8		222.2		238.5		252.5		267.3

		Interest income								(5.2)		(5.8)		(6.4)		(7.0)		(7.2)

		Provision for income taxes								27.1		27.4		26.8		43.0		49.4

		Depreciation and amortization								38.7		35.5		32.4		32.4		31.9

		Stock-based compensation expense								13.2		13.9		14.6		14.0		14.1

		Net gain on derivative instruments1								(3.4)		(3.4)		0.1		(0.3)		(0.1)

		Acquisition, integration and restructuring related expenses2								4.2		5.6		5.2		10.5		8.4

		Loss on extinguishment of debt								- 0		- 0		- 0		7.8		7.8

		Goodwill impairment3								238.2		238.2		238.2		100.6		100.6

		Impairment of assets3								18.7		18.7		18.7		18.5		18.5

		LTM adjusted EBITDA								340.5		356.3		383.4		332.9		375.2

		LTM collections applied to principal balance 4								807.8		846.1		880.5		1,004.2		1,034.1





		Adjusted EBITDA

		$ in millions		Q2 23		Q3 23		Q4 23		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		GAAP net income, as reported		26.3		19.3		(270.8)		23.2		32.2		30.6		(225.3)		46.8

		Adjustments:

		Interest expense		50.0		50.6		54.5		55.8		61.4		66.9		68.5		70.5

		Interest income		(1.1)		(1.3)		(1.4)		(1.4)		(1.8)		(1.9)		(2.0)		(1.5)

		Provision for income taxes		10.0		10.7		(0.9)		7.3		10.3		10.1		15.3		13.7

		Depreciation and amortization		10.7		11.2		9.0		7.8		7.5		8.2		9.0		7.3

		Stock-based compensation expense		3.9		3.1		2.8		3.4		4.6		3.7		2.3		3.4

		Net gain on derivative instruments(1)		- 0		(3.5)		0.3		(0.2)		(0.1)		0.0		(0.0)		- 0

		Acquisition, integration and restructuring related expenses(2)		0.5		0.6		0.8		2.3		1.9		0.2		6.1		0.2

		Loss on extinguishment of debt		- 0		- 0		- 0		- 0		- 0		- 0		7.8		- 0

		Goodwill impairment		- 0		- 0		238.2		- 0		- 0		- 0		100.6		- 0

		Impairment of assets		- 0		- 0		18.7		- 0		- 0		- 0		18.5		- 0

		Adjusted EBITDA		100.2		90.7		51.3		98.2		116.0		117.8		0.9		140.5

		Collections applied to principal balance(3)		190.7		188.9		213.8		214.6		228.9		223.3		337.5		244.4







Cash Efficiency Margin



		Quarterly cash efficiency margin1

		$ in millions, except percentages								Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		Collections								510.9		546.7		550.3		554.6		604.8

		Servicing revenues								20.4		21.1		22.8		20.5		22.5

		Other revenues								4.6		6.5		3.5		4.2		3.5

		Cash receipts (A)								535.8		574.3		576.5		579.3		630.9

		Operating expenses								244.8		253.4		261.0		399.8		263.4

		Acquisition, integration and restructuring related expenses								(2.5)		(2.0)		(0.2)		(6.1)		(0.2)

		Goodwill impairment2								- 0		- 0		- 0		(100.6)		- 0

		Impairment of assets2								- 0		- 0		- 0		(18.5)		- 0

		Adjusted operating expenses (B)								242.3		251.5		260.8		274.6		263.2

		Quarterly cash efficiency margin (A-B) / A								54.8%		56.2%		54.8%		52.6%		58.3%



















































ROIC



		Adjusted income from operations and ROIC

		$ in millions, except percentages		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		Numerator

		LTM income from operations		30.0		43.8		74.3		157.3		203.1

		Adjustments:

		Acquisition, integration and restructuring related expenses1		4.4		5.9		5.4		10.7		8.4

		Amortization of certain acquired intangible assets2		2.4		1.2		- 0		- 0		- 0

		Goodwill impairment3		238.2		238.2		238.2		100.6		100.6

		Impairment of assets3		18.7		18.7		18.7		18.5		18.5

		Changes in recoveries related to exit activities4		- 0		- 0		7.8		30.1		30.1

		LTM adjusted income from operations		293.6		307.7		344.5		317.3		360.8

		Denominator

		Average net debt		3,121.6		3,179.1		3,199.9		3,373.9		3,458.7

		Average equity		1,069.0		1,111.0		1,123.4		851.9		890.0

		Total average invested capital		4,190.6		4,290.0		4,323.4		4,225.8		4,348.7

		Adjusted pre-tax ROIC		7.0%		7.2%		8.0%		7.5%		8.3%











































Net debt & Leverage



		Net debt and leverage

		$ in millions, except leverage		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		GAAP Borrowings		3,364.0		3,455.1		3,550.6		3,672.8		3,790.7

		Debt issuance costs and debt discounts		46.9		49.7		46.8		37.3		34.2

		Cash & cash equivalents		(173.0)		(250.6)		(247.4)		(199.9)		(187.1)

		Client cash 		19.6		20.9		23.4		21.5		22.2

		Net debt (A)		3,257.5		3,275.1		3,373.4		3,531.6		3,659.9



		LTM adjusted EBITDA (B)		340.5		356.3		383.4		332.9		375.2

		LTM collections applied to principal balance (C)		807.8		846.1		880.5		1,004.2		1,034.1

		Leverage A / (B+C)		2.8x		2.7x		2.7x		2.6x		2.6x






















































Calculation of Cash Generation
Reconciliation of Adjusted EBITDA to GAAP Net Income

LTM Adjusted EBITDA

$ in millions Q124 Q224 Q324 Q4 24 Q125
LTM GAAP net income, as reported (201.9) (196.0) (184.7) (139.2) (115.7)
Adjustments:
Interest expense 210.8 222.2 238.5 252.5 267.3
Interest income (5.2) (5.8) (6.4) (7.0) (7.2)
Provision for income taxes 271 274 26.8 43.0 49.4
Depreciation and amortization 38.7 35.5 324 324 31.9
Stock-based compensation expense 13.2 13.9 14.6 14.0 141
Net gain on derivative instruments’ (3.4) (3.4) 0.1 (0.3) (0.1)
Acquisition, integration and restructuring related expenses? 4.2 5.6 5.2 10.5 8.4
Loss on extinguishment of debt - - - 7.8 7.8
Goodwill impairment® 238.2 238.2 238.2 100.6 100.6
Impairment of assets® 18.7 18.7 18.7 18.5 18.5
LTM adjusted EBITDA 340.5 356.3 383.4 332.9 375.2
LTM collections applied to principal balance* 807.9 846.1 880.5 1,004.2 1,034.0

1)  Amount represents gain or loss recognized on derivative instruments that are not designated as hedging instruments or gain or loss recognized on derivative instruments upon dedesignation of hedge relationships. We adjust for this
amount because we believe the gain or loss on derivative contracts is not indicative of ongoing operations.
2) Amount represents acquisition, integration and restructuring related expenses. We adjust for this amount because we believe these expenses are not indicative of ongoing operations; therefore, adjusting for these expenses
enhances comparability to prior periods, anticipated future periods, and our competitors’ results.
3) During the quarters ended December 31, 2024 and 2023, we recorded a non-cash goodwill impairment charge of $100.6 million and $238.2 million, respectively. We recorded a non-cash impairment of long-lived assets of $18.5
million and a non-cash impairment of intangible assets of $18.7 million during the quarters ended December 31, 2024, and 2023, respectively. We believe these non-cash impairment charges are not indicative of ongoing
operations, therefore adjusting for these expenses enhances comparability to prior periods, anticipated future periods, and our competitors’ results. 25
4)  Amount represents (a) gross collections from receivable portfolios less (b) debt purchasing revenue, plus (c) proceeds applied to basis from sales of real estate owned (“REO”) assets and exit activities.



Adjusted EBITDA



		LTM Adjusted EBITDA

		$ in millions								Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		LTM GAAP net income, as reported								(201.9)		(196.0)		(184.7)		(139.2)		(115.7)

		Adjustments:

		Interest expense								210.8		222.2		238.5		252.5		267.3

		Interest income								(5.2)		(5.8)		(6.4)		(7.0)		(7.2)

		Provision for income taxes								27.1		27.4		26.8		43.0		49.4

		Depreciation and amortization								38.7		35.5		32.4		32.4		31.9

		Stock-based compensation expense								13.2		13.9		14.6		14.0		14.1

		Net gain on derivative instruments1								(3.4)		(3.4)		0.1		(0.3)		(0.1)

		Acquisition, integration and restructuring related expenses2								4.2		5.6		5.2		10.5		8.4

		Loss on extinguishment of debt								- 0		- 0		- 0		7.8		7.8

		Goodwill impairment3								238.2		238.2		238.2		100.6		100.6

		Impairment of assets3								18.7		18.7		18.7		18.5		18.5

		LTM adjusted EBITDA								340.5		356.3		383.4		332.9		375.2

		LTM collections applied to principal balance4								807.8		846.1		880.5		1,004.2		1,034.0





		Adjusted EBITDA

		$ in millions		Q2 23		Q3 23		Q4 23		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		GAAP net income, as reported		26.3		19.3		(270.8)		23.2		32.2		30.6		(225.3)		46.8

		Adjustments:

		Interest expense		50.0		50.6		54.5		55.8		61.4		66.9		68.5		70.5

		Interest income		(1.1)		(1.3)		(1.4)		(1.4)		(1.8)		(1.9)		(2.0)		(1.5)

		Provision for income taxes		10.0		10.7		(0.9)		7.3		10.3		10.1		15.3		13.7

		Depreciation and amortization		10.7		11.2		9.0		7.8		7.5		8.2		9.0		7.3

		Stock-based compensation expense		3.9		3.1		2.8		3.4		4.6		3.7		2.3		3.4

		Net gain on derivative instruments(1)		- 0		(3.5)		0.3		(0.2)		(0.1)		0.0		(0.0)		- 0

		Acquisition, integration and restructuring related expenses(2)		0.5		0.6		0.8		2.3		1.9		0.2		6.1		0.2

		Loss on extinguishment of debt		- 0		- 0		- 0		- 0		- 0		- 0		7.8		- 0

		Goodwill impairment		- 0		- 0		238.2		- 0		- 0		- 0		100.6		- 0

		Impairment of assets		- 0		- 0		18.7		- 0		- 0		- 0		18.5		- 0

		Adjusted EBITDA		100.2		90.7		51.3		98.2		116.0		117.8		0.9		140.5

		Collections applied to principal balance(3)		190.7		188.9		213.8		214.6		228.923		223.292		337.464		244.300

Justin Obereiner: Justin Obereiner:
244,300







Cash Efficiency Margin



		Quarterly cash efficiency margin1

		$ in millions, except percentages								Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		Collections								510.9		546.7		550.3		554.6		604.8

		Servicing revenues								20.4		21.1		22.8		20.5		22.5

		Other revenues								4.6		6.5		3.5		4.2		3.5

		Cash receipts (A)								535.8		574.3		576.5		579.3		630.9

		Operating expenses								244.8		253.4		261.0		399.8		263.4

		Acquisition, integration and restructuring related expenses								(2.5)		(2.0)		(0.2)		(6.1)		(0.2)

		Goodwill impairment2								- 0		- 0		- 0		(100.6)		- 0

		Impairment of assets2								- 0		- 0		- 0		(18.5)		- 0

		Adjusted operating expenses (B)								242.3		251.5		260.8		274.6		263.2

		Quarterly cash efficiency margin (A-B) / A								54.8%		56.2%		54.8%		52.6%		58.3%



















































ROIC



		Adjusted income from operations and ROIC

		$ in millions, except percentages		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		Numerator

		LTM income from operations		30.0		43.8		74.3		157.3		203.1

		Adjustments:

		Acquisition, integration and restructuring related expenses1		4.4		5.9		5.4		10.7		8.4

		Amortization of certain acquired intangible assets2		2.4		1.2		- 0		- 0		- 0

		Goodwill impairment3		238.2		238.2		238.2		100.6		100.6

		Impairment of assets3		18.7		18.7		18.7		18.5		18.5

		Changes in recoveries related to exit activities4		- 0		- 0		7.8		30.1		30.1

		LTM adjusted income from operations		293.6		307.7		344.5		317.3		360.8

		Denominator														10-Q				10-Q				Fact Sheet

		Average net debt		3,121.6		3,179.1		3,199.9		3,373.9		3,458.7				Equity Q1 2025				Equity Q1 2024				Average Equity				Difference

		Average equity		1,069.0		1,111.0		1,123.4		851.9		886.5				819,061				953,859				886,460				- 0		NCI?

		Total average invested capital		4,190.6		4,290.0		4,323.4		4,225.8		4,345.2				Total average invested capital								4,345,160				- 0		NCI?

		Adjusted pre-tax ROIC		7.0%		7.2%		8.0%		7.5%		8.3%











































Net debt & Leverage



		Net debt and leverage

		$ in millions, except leverage		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		GAAP Borrowings		3,364.0		3,455.1		3,550.6		3,672.8		3,790.7

		Debt issuance costs and debt discounts		46.9		49.7		46.8		37.3		34.2

		Cash & cash equivalents		(173.0)		(250.6)		(247.4)		(199.9)		(187.1)

		Client cash 		19.6		20.9		23.4		21.5		22.2

		Net debt (A)		3,257.5		3,275.1		3,373.4		3,531.6		3,659.9



		LTM adjusted EBITDA (B)		340.5		356.3		383.4		332.9		375.2

		LTM collections applied to principal balance (C)		807.8		846.1		880.5		1,004.2		1,034.0

		Leverage A / (B+C)		2.8x		2.7x		2.7x		2.6x		2.6x
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Calculation of Net Debt and Leverage

Net debt and leverage

$ in millions, except leverage Q124 Q2 24 Q3 24 Q4 24 Q125
GAAP Borrowings 3,364.0 3,455.1 3,550.6 3,672.8 3,790.7
Debt issuance costs and debt discounts 46.9 49.7 46.8 37.3 34.2
Cash & cash equivalents (173.0) (250.6) (247.4) (199.9) (187.1)
Client cash 19.6 20.9 23.4 21.5 22.2
Net debt (A) 3,257.5 3,2751  3,3734 3,5631.6  3,659.9
LTM adjusted EBITDA (B) 340.5 356.3 383.4 3329 375.2
LTM collections applied to principal balance (C) 807.9 846.1 880.5 1,004.2 1,034.0
Leverage A/ (B+C) 2.8x 2.7x 2.7x 2.6x 2.6x

Encore Capital Group, Inc.
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Adjusted EBITDA



		LTM Adjusted EBITDA

		$ in millions								Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		LTM GAAP net income, as reported								(201.9)		(196.0)		(184.7)		(139.2)		(115.7)

		Adjustments:

		Interest expense								210.8		222.2		238.5		252.5		267.3

		Interest income								(5.2)		(5.8)		(6.4)		(7.0)		(7.2)

		Provision for income taxes								27.1		27.4		26.8		43.0		49.4

		Depreciation and amortization								38.7		35.5		32.4		32.4		31.9

		Stock-based compensation expense								13.2		13.9		14.6		14.0		14.1

		Net gain on derivative instruments1								(3.4)		(3.4)		0.1		(0.3)		(0.1)

		Acquisition, integration and restructuring related expenses2								4.2		5.6		5.2		10.5		8.4

		Loss on extinguishment of debt								- 0		- 0		- 0		7.8		7.8

		Goodwill impairment3								238.2		238.2		238.2		100.6		100.6

		Impairment of assets3								18.7		18.7		18.7		18.5		18.5

		LTM adjusted EBITDA								340.5		356.3		383.4		332.9		375.2

		LTM collections applied to principal balance 4								807.8		846.1		880.5		1,004.2		1,034.0





		Adjusted EBITDA

		$ in millions		Q2 23		Q3 23		Q4 23		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		GAAP net income, as reported		26.3		19.3		(270.8)		23.2		32.2		30.6		(225.3)		46.8

		Adjustments:

		Interest expense		50.0		50.6		54.5		55.8		61.4		66.9		68.5		70.5

		Interest income		(1.1)		(1.3)		(1.4)		(1.4)		(1.8)		(1.9)		(2.0)		(1.5)

		Provision for income taxes		10.0		10.7		(0.9)		7.3		10.3		10.1		15.3		13.7

		Depreciation and amortization		10.7		11.2		9.0		7.8		7.5		8.2		9.0		7.3

		Stock-based compensation expense		3.9		3.1		2.8		3.4		4.6		3.7		2.3		3.4

		Net gain on derivative instruments(1)		- 0		(3.5)		0.3		(0.2)		(0.1)		0.0		(0.0)		- 0

		Acquisition, integration and restructuring related expenses(2)		0.5		0.6		0.8		2.3		1.9		0.2		6.1		0.2

		Loss on extinguishment of debt		- 0		- 0		- 0		- 0		- 0		- 0		7.8		- 0

		Goodwill impairment		- 0		- 0		238.2		- 0		- 0		- 0		100.6		- 0

		Impairment of assets		- 0		- 0		18.7		- 0		- 0		- 0		18.5		- 0

		Adjusted EBITDA		100.2		90.7		51.3		98.2		116.0		117.8		0.9		140.5

		Collections applied to principal balance(3)		190.7		188.9		213.8		214.6		228.923		223.292		337.464		244.300

Justin Obereiner: Justin Obereiner:
244,300







Cash Efficiency Margin



		Quarterly cash efficiency margin1

		$ in millions, except percentages								Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		Collections								510.9		546.7		550.3		554.6		604.8

		Servicing revenues								20.4		21.1		22.8		20.5		22.5

		Other revenues								4.6		6.5		3.5		4.2		3.5

		Cash receipts (A)								535.8		574.3		576.5		579.3		630.9

		Operating expenses								244.8		253.4		261.0		399.8		263.4

		Acquisition, integration and restructuring related expenses								(2.5)		(2.0)		(0.2)		(6.1)		(0.2)

		Goodwill impairment2								- 0		- 0		- 0		(100.6)		- 0

		Impairment of assets2								- 0		- 0		- 0		(18.5)		- 0

		Adjusted operating expenses (B)								242.3		251.5		260.8		274.6		263.2

		Quarterly cash efficiency margin (A-B) / A								54.8%		56.2%		54.8%		52.6%		58.3%



















































ROIC



		Adjusted income from operations and ROIC

		$ in millions, except percentages		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		Numerator

		LTM income from operations		30.0		43.8		74.3		157.3		203.1

		Adjustments:

		Acquisition, integration and restructuring related expenses1		4.4		5.9		5.4		10.7		8.4

		Amortization of certain acquired intangible assets2		2.4		1.2		- 0		- 0		- 0

		Goodwill impairment3		238.2		238.2		238.2		100.6		100.6

		Impairment of assets3		18.7		18.7		18.7		18.5		18.5

		Changes in recoveries related to exit activities4		- 0		- 0		7.8		30.1		30.1

		LTM adjusted income from operations		293.6		307.7		344.5		317.3		360.8

		Denominator														10-Q				10-Q				Fact Sheet

		Average net debt		3,121.6		3,179.1		3,199.9		3,373.9		3,458.7				Equity Q1 2025				Equity Q1 2024				Average Equity				Difference

		Average equity		1,069.0		1,111.0		1,123.4		851.9		886.5				819,061				953,859				886,460				- 0		NCI?

		Total average invested capital		4,190.6		4,290.0		4,323.4		4,225.8		4,345.2				Total average invested capital								4,345,160				- 0		NCI?

		Adjusted pre-tax ROIC		7.0%		7.2%		8.0%		7.5%		8.3%











































Net debt & Leverage



		Net debt and leverage

		$ in millions, except leverage		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		GAAP Borrowings		3,364.0		3,455.1		3,550.6		3,672.8		3,790.7

		Debt issuance costs and debt discounts		46.9		49.7		46.8		37.3		34.2

		Cash & cash equivalents		(173.0)		(250.6)		(247.4)		(199.9)		(187.1)

		Client cash 		19.6		20.9		23.4		21.5		22.2

		Net debt (A)		3,257.5		3,275.1		3,373.4		3,531.6		3,659.9



		LTM adjusted EBITDA (B)		340.5		356.3		383.4		332.9		375.2

		LTM collections applied to principal balance (C)		807.8		846.1		880.5		1,004.2		1,034.0

		Leverage A / (B+C)		2.8x		2.7x		2.7x		2.6x		2.6x
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Calculation of ROIC
Reconciliation of Adjusted Income from Operations

Adjusted income from operations and ROIC

$ in millions, except percentages Q124 Q224 Q3 24 Q4 24 Q125
Numerator
LTM income from operations 30.0 43.8 74.3 157.3 2031
Adjustments:
Acquisition, integration and restructuring related expenses’ 4.4 5.9 54 10.7 8.4
Amortization of certain acquired intangible assets? 24 1.2 - - -
Goodwill impairment3 238.2 238.2 238.2 100.6 100.6
Impairment of assets® 18.7 18.7 18.7 18.5 18.5
Changes in recoveries related to exit activities* - - 7.8 30.1 30.1
LTM adjusted income from operations 203.6 307.7 344.5 317.3 360.8
Denominator
Average net debt 3,121.6  3,1791 3,199.9 3,373.9  3,458.7
Average equity 1,069.0 1,111.0 1,123.4 851.9 886.5
Total average invested capital 4,190.6 4,290.0 4,323.4 4,225.8 4,345.2
Adjusted pre-tax ROIC 7.0% 7.2% 8.0% 7.5% 8.3%

Amount represents acquisition, integration and restructuring related expenses. We adjust for this amount because we believe these expenses are not indicative of ongoing operations; therefore, adjusting for these expenses enhances comparability to prior periods,
anticipated future periods, and our competitors’ results.

We have acquired intangible assets, such as trade names and customer relationships, as a result of our acquisition of debt solution service providers. These intangible assets are valued at the time of the acquisition and amortized over their estimated lives. We believe
that amortization of acquisition-related intangible assets, especially the amortization of an acquired company’s trade names and customer relationships, is the result of pre-acquisition activities. In addition, the expense related to these acquired intangibles is a non-cash
static expense that is not affected by operations during any reporting period.

We recorded non-cash goodwill impairment charges of $100.6 million and $238.2 million related to our Cabot business during the quarters ended December 31, 2024 and December 31, 2023, respectively. We recorded non-cash impairments of assets of $18.5 million and
$18.7 million in the quarters ended December 31, 2024 and December 31, 2023, respectively. We believe these non-cash impairment charges are not indicative of ongoing operations, therefore adjusting for these expenses enhances comparability to prior periods,
anticipated future periods, and our competitors’ results.

Amount represents the net present value of ERC eliminated as a result of the sale of portfolios associated with Cabot’s exit from the Italian NPL market and Spanish secured NPL market in the year ending December 31, 2024. We have adjusted for this amount because
we do not believe this is indicative of ongoing operations.



Adjusted EBITDA



		LTM Adjusted EBITDA

		$ in millions								Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		LTM GAAP net income, as reported								(201.9)		(196.0)		(184.7)		(139.2)		(115.7)

		Adjustments:

		Interest expense								210.8		222.2		238.5		252.5		267.3

		Interest income								(5.2)		(5.8)		(6.4)		(7.0)		(7.2)

		Provision for income taxes								27.1		27.4		26.8		43.0		49.4

		Depreciation and amortization								38.7		35.5		32.4		32.4		31.9

		Stock-based compensation expense								13.2		13.9		14.6		14.0		14.1

		Net gain on derivative instruments1								(3.4)		(3.4)		0.1		(0.3)		(0.1)

		Acquisition, integration and restructuring related expenses2								4.2		5.6		5.2		10.5		8.4

		Loss on extinguishment of debt								- 0		- 0		- 0		7.8		7.8

		Goodwill impairment3								238.2		238.2		238.2		100.6		100.6

		Impairment of assets3								18.7		18.7		18.7		18.5		18.5

		LTM adjusted EBITDA								340.5		356.3		383.4		332.9		375.2

		LTM collections applied to principal balance 4								807.8		846.1		880.5		1,004.2		1,034.0





		Adjusted EBITDA

		$ in millions		Q2 23		Q3 23		Q4 23		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		GAAP net income, as reported		26.3		19.3		(270.8)		23.2		32.2		30.6		(225.3)		46.8

		Adjustments:

		Interest expense		50.0		50.6		54.5		55.8		61.4		66.9		68.5		70.5

		Interest income		(1.1)		(1.3)		(1.4)		(1.4)		(1.8)		(1.9)		(2.0)		(1.5)

		Provision for income taxes		10.0		10.7		(0.9)		7.3		10.3		10.1		15.3		13.7

		Depreciation and amortization		10.7		11.2		9.0		7.8		7.5		8.2		9.0		7.3

		Stock-based compensation expense		3.9		3.1		2.8		3.4		4.6		3.7		2.3		3.4

		Net gain on derivative instruments(1)		- 0		(3.5)		0.3		(0.2)		(0.1)		0.0		(0.0)		- 0

		Acquisition, integration and restructuring related expenses(2)		0.5		0.6		0.8		2.3		1.9		0.2		6.1		0.2

		Loss on extinguishment of debt		- 0		- 0		- 0		- 0		- 0		- 0		7.8		- 0

		Goodwill impairment		- 0		- 0		238.2		- 0		- 0		- 0		100.6		- 0

		Impairment of assets		- 0		- 0		18.7		- 0		- 0		- 0		18.5		- 0

		Adjusted EBITDA		100.2		90.7		51.3		98.2		116.0		117.8		0.9		140.5

		Collections applied to principal balance(3)		190.7		188.9		213.8		214.6		228.923		223.292		337.464		244.300

Justin Obereiner: Justin Obereiner:
244,300







Cash Efficiency Margin



		Quarterly cash efficiency margin1

		$ in millions, except percentages								Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		Collections								510.9		546.7		550.3		554.6		604.8

		Servicing revenues								20.4		21.1		22.8		20.5		22.5

		Other revenues								4.6		6.5		3.5		4.2		3.5

		Cash receipts (A)								535.8		574.3		576.5		579.3		630.9

		Operating expenses								244.8		253.4		261.0		399.8		263.4

		Acquisition, integration and restructuring related expenses								(2.5)		(2.0)		(0.2)		(6.1)		(0.2)

		Goodwill impairment2								- 0		- 0		- 0		(100.6)		- 0

		Impairment of assets2								- 0		- 0		- 0		(18.5)		- 0

		Adjusted operating expenses (B)								242.3		251.5		260.8		274.6		263.2

		Quarterly cash efficiency margin (A-B) / A								54.8%		56.2%		54.8%		52.6%		58.3%



















































ROIC



		Adjusted income from operations and ROIC

		$ in millions, except percentages		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		Numerator

		LTM income from operations		30.0		43.8		74.3		157.3		203.1

		Adjustments:

		Acquisition, integration and restructuring related expenses1		4.4		5.9		5.4		10.7		8.4

		Amortization of certain acquired intangible assets2		2.4		1.2		- 0		- 0		- 0

		Goodwill impairment3		238.2		238.2		238.2		100.6		100.6

		Impairment of assets3		18.7		18.7		18.7		18.5		18.5

		Changes in recoveries related to exit activities4		- 0		- 0		7.8		30.1		30.1

		LTM adjusted income from operations		293.6		307.7		344.5		317.3		360.8

		Denominator														10-Q				10-Q				Fact Sheet

		Average net debt		3,121.6		3,179.1		3,199.9		3,373.9		3,458.7				Equity Q1 2025				Equity Q1 2024				Average Equity				Difference

		Average equity		1,069.0		1,111.0		1,123.4		851.9		886.5				819,061				953,859				886,460				- 0		NCI?

		Total average invested capital		4,190.6		4,290.0		4,323.4		4,225.8		4,345.2				Total average invested capital								4,345,160				- 0		NCI?

		Adjusted pre-tax ROIC		7.0%		7.2%		8.0%		7.5%		8.3%











































Net debt & Leverage



		Net debt and leverage

		$ in millions, except leverage		Q1 24		Q2 24		Q3 24		Q4 24		Q1 25

		GAAP Borrowings		3,364.0		3,455.1		3,550.6		3,672.8		3,790.7

		Debt issuance costs and debt discounts		46.9		49.7		46.8		37.3		34.2

		Cash & cash equivalents		(173.0)		(250.6)		(247.4)		(199.9)		(187.1)

		Client cash 		19.6		20.9		23.4		21.5		22.2

		Net debt (A)		3,257.5		3,275.1		3,373.4		3,531.6		3,659.9



		LTM adjusted EBITDA (B)		340.5		356.3		383.4		332.9		375.2

		LTM collections applied to principal balance (C)		807.8		846.1		880.5		1,004.2		1,034.0

		Leverage A / (B+C)		2.8x		2.7x		2.7x		2.6x		2.6x





















































image1.png

GAAP net income, as reported
Adjustments
Interest expense
Interest income
Provision for income taxes
Depreciation and amortization
Stock-based compensation expense
‘Net gain on derivative instruments®
Acquisition, integration and restructuring related expenses®
Adjusted EBITDA
Collections applied to principal balance®

‘Three Months Ended

March 31,
2025 2020
46796 S 23239
70530 55,765
(1.546) (1,368)
13,664 7253
7344 7848
3424 3357
— (195)
248 2319
140460 $ 98218








	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27

