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Sovereign default risk:
AGreece is set to issue approximately EUR 10bn of bonds in the very short term using the funds to
refinance debt that is coming mature. Greece is hoping to raise EUR 5bn before the end of March
o Greece is suffering a severe budget crisis causing investors are worried about the
government defaulting on its debt. If Greece were to default, it would send a chill to currency
investors; thishasLINR YLJG SR a2 YS 2 F tdBteBrSah8padert as&dretyK 6 2 dzNE
debt crisis for fear of contagion and/or destabilising the euro
o The IMF has also agreed to help contain the conflagration, much to the consternation of the
European Central Bank (ECB), which had wanted to keep the matter internal. The Greek crisis
is the biggest obstacle for the currency union since the euro was introduced as a common
currency. Many economists are now questioning the long-term viability of the euro currency
union without some form of fiscal union or other form of monetary or labour transfers
APortugal saw its credit rating slashed last week. The spectre of a rating downgrade in the US has
investors worried about the long-term health of the US dollar. The US government issues debt in local
current thus avoids what economistsf 6 St a a2NARIAYIl f  aAydrEnch PSP A a3
0 Because the US does not suffer from original sin and because the monetary system is based
on fiat money, a default on its debt is highly unlikely. However, there is a real concern by
investors that the US might inflate its way out of its debt obligations

Healthcare reform in America:
At NB & A R Sy liealthcard réforns passed into law last week amidst opposition from
Republicans. The gist of the reform is to extend coverage to ensure that all persons are covered by
some form of plan. In that regard, the US is joining the ranks of other developed nations, all of whom
have some form of universal healthcare (actual program is not universal, however)
o The US spends about 16% of its GDP on healthcare yet has no better (or often worse) health
care indicators than its peers, most of whom spend about half the amount as Americans (as a
share of GDP). Healthcare costs are a key reason why many private employers are struggling
in the US, as the high cost of covering workers is borne by the private sector (with less
negotiating power than the government in dealing with the healthcare sector)

International trade:
AThe WTO released its forecast last week anticipating that global trade volumes will grow by 9.5% in
2010. Global trade fell by 12% in 2009, thus even if the WTO estimate is correct, global trade would
still be 3.64% below its 2008 level at the end of 2010. The deep drop in global trade was a
manifestation of a severe global recession, which subdued demand, coincided with a malfunctioning of
the global financial system ¢ the lack of credit that characterised the recession hurt many trade
companies that have traditionally relied on finance companies to help pay for trade
AtKS RSO6IFIGS NBIINRAYI (GKS dzy RSN f dzt GA2Y 2F [/ KAY|
/| KAYlFrQa ol O1@FNR a AdGa !'aiAty ySAIKOo2dz2NA KF @S o6S
renminbi. China insists that its pegged value of the renminbi is fair (citing balanced overalltrade)
o The Chinese currency is pegged to a basket of currencies and often referred to as a BBC
(band, basket and crawl) regime by monetary economists as the exchange rate is allowed to
float within a narrow band against a basket of currencies while crawling against the bands

Disclaimer: This analysis (“Analysis") was created by an affiliate of FG Companies, LLC. FG Companies, LLC and its affiliates (“FG Entities") do not
assume responsibility for the accuracy or completeness of the information in this Analysis nor any by-product of such information thereof. Certain
results in this Analysis are forward-looking. These forward-looking results are subject to risks and uncertainties that may cause actual results to differ
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Macroeconomic indicators:
AQ4 GDP growth was adjusted downwards to 5.6% from its previous estimate of 5.9%. Personal
consumption expenditure (PCE) was also revised downward in the same report to 1.6% from its
previous estimate of 1.7%. The pace of residential investment growth was also recalibrated downward
to 3.8% from 5.0%
Alncome levels fell across the US in 2009. Nationally, income fell by 2.6% relative to 2008. Per capita
personal income fell steepest in [daho, Wyoming, South Dakota, Nevada and Arizona. Only 3 states
saw incomes grow last year: Maryland, West Virginia and Maine
AConsumerda SY GAYSyYy Gz a YSIFadaNBR o6& (KS ! yAGSNERAGe 27
to 73.6 from its previous level of 72.5
Alnitial weekly unemployment claims fell to 442,000 last week, while the 4-week moving average was
453,750. Levels above 400,000 are typically associated with recessions; job market remains very weak
Housing:
AThe government announced last week a program to help troubled homeowners with $14bn of public
funds. The plan allows for troubled homeowners to refinance their mortgages with federally
guaranteed loans at lower interest rates. The program also includes clauses for debt forgiveness for
the unemployed. The program is likely to give a boost to banks and bank investors, in addition to the
housing market (which, by the metric of the CSHI, has done surprisingly well since May 2009)
AExisting home sales in February fell to 5.02 million units (from 5.05 million units). Home sales
typically rebound sharply after a recession as there is a build up of pent-up demand during a recession.
However, there is little indication that the current recovery will see a surge in housing purchases as the
housing market slowly corrects itself from its bubble levels
ANew home sales have fallen to about 300 thousand units (SAAR) compared with 1,400 thousand
units at the end of 2005 at the peak of the housing bubble. However, existing home sales have
remained relatively strong at 5 million units, compared with 7 million units in 2005. Thus, while new
home sales have fallen close to 80% from peak levels, existing sales are off just 30%. This is because
there are many good deals for existing homes, especially those that have been foreclosed

o The ratio of new-house sales to existing-homes sales has fallen from a historical range of

between 15% to 20% to just 6%
AQ4 house prices fell at an annualised rate of 0.42% as measured by the Federal Housing Finance
1 38y 0éQa K2dza§ IR DY change R& dowrdl 0% The FHFA HEI tends to
underestimate the actual change in house prices since it only looks at actual purchases on the market.
This introduces a bias because homeowners usually tend not to sell their homes when facing a loss on
the transaction, thus masking the true decline in house values. Moreover, the FHFA HPI does not
compare same house sales, but rather aggregates sales data, which introduces a lot of noise since like-
transactions are not the foundation of comparison

Monetary policy & exchange rate policy:
ABen Bernanke commented last week on the need for the Fed to shrink its balance sheet by $1,300bn
once the economy is better able to absorb tighter monetary policy. Bernanke offered no specifics on
gKSYy (GKS CSR LXtlya G2 Odzi ol Ol AdGa olfryO0OS akKSSi
interest rates near zero until the economy showed signs of sustained self recovery
0¢KS CSRQa o6lflyOS akSSid LINIOBN hisgincelyrgvBitoF A y I y OA
$2,300bn. Buy acquiring assets the Fed expands monetary policy as it pays cash to the holders
of the assets; the cash in the hand of the investors then thus enters the econom
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Top left: CPl inflation (annualised) has rebounded back to positive territory, but still well within the ideal range for central
bankers (i.e. within 1% to 3%). Source: BL3op right: Consumer sentiment is slowly rising, though still below pre-recession
levels. Source: University of Michigantiddle left: The number of serious delinquent mortgages is on the rise for both
prime and non-prime mortgages. SourceWSJMiddle right: Trade-weighted exchange rate. Source: FRBottom: Bank
borrowings from the Federal Reserve skyrocketed in the recession and are still high relative to history. Sources: FRB, NBER.

Disclaimer: This analysis (“Analysis") was created by an affiliate of FG Companies, LLC. FG Companies, LLC and its affiliates (“FG Entities") do not
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Top left: The civilian employment-population ratio (EPR) has fallen below the level of the 1980s at about 58%. Sources:
BLS, NBERop right: Total non-farm payroll employment was still I n decline last month, in spite of growing population.

Sources: BLS, NBBERddle left: Industrial production index rebounding since late 2009. Sources: FRB, NBBfddle right:
Total public debt (i.e. federal government debt) is growing at similar rate to the 1980s. Sources: FRB, NBBBttom: Y-0-y
change in total loans and investments at commercial banks is negative for the first time post-WWII. Sources: FRB, NBER.
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SPECIALTY FINANCE HEADLINES
Credit Cards

Debt portfolio prices edge higher

A Prices for bad-debt portfolios have gone up in recent weeks, with prices for fresh debt improving at
a faster rate than older receivables

A Fresh charge-offs are selling in the upper end of the 3-to-8 cents range (on the dollar). Older
accounts, worked by more than one agency, are fetching anywhere from fractions of a cent to four
cents on the dollar

A Aaron Hadam, executive vice president of debt broker National Loan Exchange, says the upward
shift for fresh charge-offs has not necessarily convinced issuers to sell more

A Some insiders question if the higher prices are sustainable because there is no evidence of a
corresponding rise in liquidity. Buyers trying to obtain market share are driving prices higher but
liquidation rates on those accounts are not any higher than a year ago, says Stacey Schacter, chief
executive and president at Vion Receivable Investments in Atlanta

A Liquidity is unlikely to improve anytime soon. Unemployment rates are high and employers are not
doling out raises, so consumers still have less ability to pay debts. Several states also are making it
harder for debt buyers to sue, which further drops liquidity

A Schacter, however, believes that prices ultimately either will stabilize or fall again because of bad
liquidity, even if they do continue to rise in the short term

Source: Collectionscreditrisk.com

Card issuers retreat from niche plastic

A Credit-card companies are pulling the plug on some of the specialized, rewards-loaded plastic they
pitched to consumers when credit was easy and wallets were wide open

A Next week, JPMorgan will drop the Starbucks Duetto Visa card after it failed to attract enough
customers to make the credit card financially viable for the New York-based bank. JPMorgan
recently terminated credit-card deals with beauty retailer Avon Products, the University of
Maryland, the New Jersey Devils of the National Hockey League, and the Detroit Pistons and Orlando
Magic of the National Basketball Association

A Citigroup and Bank of America, also among the giants of the US credit-card industry, are reducing
the number of niche-appeal cards. Bank of America, now has about 4,400 affinity cards, typically
pitched through college alumni associations, social groups and charities, down from 5,000

A Co-branded and affinity cards have become too expensive as credit-card companies try to reduce
expenses amid the surge in late payments and delinquencies by card users. Issuers usually pay
partner firms or groups an upfront fee and percentage of profits throughout the term of the
contract

Source: Wall Street Journal

Disclaimer: This analysis (“Analysis") was created by an affiliate of FG Companies, LLC. FG Companies, LLC and its affiliates (“FG Entities") do not
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SPECIALTY FINANCE HEADLINES
I NBRAUG /I NRa 602yl QRO

National credit card rates

A According to a recent survey of card rates, the mean fixed rate for purchases on credit cards
increased to 13.7% from 13.42% last week, while the average variable rate dropped 9 basis points to
13.9 percent. Three cards changed from having a fixed rate to a variable rate and one fixed rate card
had a higher APR this week because the issuer switched from a stated APR to a range of rates, and
Bankrate.com used the average. Two variable-rate cards were added to the survey

A Nine cards eliminated over-limit fees last week in the survey. Most of the provisions in the Credit
Card Accountability, Responsibility and Disclosure Act of 2009 took effect in February, but new
RA&AOf 24dz2NBE NBIdZANBYSyiGa FT2NJ aFNBES ONBRAG NBL

At KS CSRSNIf ¢NIRS /2YYA&aaArAz2y AaadzsSR F NuzZ S @
part of fee-based products from the free credit reports available under federal law. Among other
changes, the new rule mandates that Web sites advertising free credit reports inform people of their
right to obtain a free credit report through AnnualCreditReport.com, the only authorized source
under federal law, through a disclosure at the top of each Web page

A Consumers will no longer see any advertisements for other products on AnnualCreditReport.com
until after they have obtained their free credit reports through the web site

Source: Reuters

Auto Finance

Wells Fargo to buy GMAC factoring business

A Wells Fargo announced last week that it has agreed to buy the North American factoring business of
a unit of GMAC, the US auto finance company

A The GMAC factoring portfolio consists of approximately 150 small and midmarket retailing clients
and represents about $4 billion a year in factored receivables, the bank said in a statement. The
0dzaAySaar 6KAOK KIR 0SSy NdHzy o6& Da!/ Qada O2YYSNDA
/T LAGEE CAYlFyOSQa GNIRS OFLAGIEE RAGAAAZY

A{Gdzr NI . NAAGSNE LINBaAARSYy(d 2F 2S8Sffa CINH2Qa GNIR
of the GMAC factoring business was in the United States, with the rest in Canada

AdcKAa SYyKFIyOSa 2dz2NJ LRaAAGAZ2Y Ay GKS YIN] SGLX | OS:
that it adds substantial economiesofa Ol f S ® ¢

A Factoring companies typically provide cash worth less than the full value of the receivables, earning
their cut when the money finally comes in from the customer

A GMAC, majority-owned by the US government, is looking to sell units to focus on auto financing
after multiple bailouts by Washington

Source: Reuters
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A Honda, WI- LJIsegofidargest automaker, is offering discounted leases on every US model of its
namesake brand for the first time to counter incentives started this month by Toyota
A Honda began a promotion last week to let customers lease Accord, Civic and Insight cars and CR-V,
Pilot, Element, Odyssey and Ridgeline light trucks with no down payment or security deposit, no
money due for a month and waiving of fees when the agreement is signed. The program runs until
May 3, according to Tokyo-0 | & SR wébyitR | Q&
A Toyota, stung by record recalls and two consecutive months of sales declines, added no-interest
loans and lease discounts on most of its US lineup in early March. The Toyota City, Japan-based
company said sales at US dealerships jumped 50% in the week after its program began
A Irvine, California-based Kelley (a vehicle valuation company) said that 7% of car buyers it surveyed
AR (KS& gSNByYyQil O2yaARSNARAy3 | ¢2&2idl Y2RSf 068§+
of new-car shoppers overall are considering a Toyota, up 13 percentage points from last week.
Honda rose 30 yen, or 0.9%, to 3,265 yen in Tokyo Stock Exchange trading
A JD Power & Associates estimated this week that US sales of new vehicles would rise 23% this month,
LI NIfe 06SOldzasS 2F ¢2e20l Qa AyOSyiAa@Saod | 2yRI Qa
Source: Bloomberg

Student Loans

MOHELA prepares for student loan overhaul

AaAdaaz2diNARQa adGdzRSyd t2Fy FdziK2NAGE Aa LINBLI NAy3
into the healthcare reform bill passed by Congress last week will end student loan subsidies paid to
banks and other private lenders and essentially make the US Treasury the sole provider of college
loans beginning July 1, 2010. In response, the Missouri Higher Education Loan Authority (MOHELA)
will shift its focus from holding and issuing new private student loans to servicing government loans
in Missouri as a federal contractor
A The changes call for a reallocation of manpower and resources within MOHELA, but are expected to
expand operations at its Chesterfield headquarters. Executive Director Ray Bayer Jr. said he projects
he will need to hire more than 100 new employees over the next two to three years, taking his
staffing level up to about 350 people. MOHELA will collect payments from loan borrowers to pay for
its services
A The Federal Family Education Loan Program, or FFELP, subsidized private lenders to encourage them
to provide Stafford and PLUS student loans. Agencies such as MOHELA then paid to take those loans
2FF GKS o0lylaQ KFryRaz lftf2gAy3a GKS obtyla G2 YI
to pay for college
Source: Bloomberg
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SPECIALTY FINANCE HEADLINES
Other Consumer Finance

Social security to see payout exceed pay-in this year

A The bursting of the real estate bubble and the ensuing recession have hurt jobs, home prices and
now Social Security. This year, the system will pay out more in benefits than it receives in payroll
taxes, an important threshold it was not expected to cross until at least 2016, according to the
Congressional Budget Office
A Stephen C. Goss, chief actuary of the Social Security Administration, said that while the
Congressional projection would probably be borne out, the change would have no effect on benefits
in 2010 and retirees would keep receiving their checks as usual
A The problem, he said, is that payments have risen more than expected during the downturn,
because jobs disappeared and people applied for benefits sooner than they had planned. At the
aFYS GAYSTI G(G(KS LINP3INIYQa NBGSydzS KlFa FlLffSy &Kl
A Analysts have long tried to predict the year when Social Security would pay out more than it took in
because they view it as a tipping point ¢ the first step of a long, slow march to insolvency, unless
/ 2y3INBaa aiNBy3IldiKSya GKS LINPINIYQa FTAYylyOSa
A Officials foresaw an average unemployment rate of 8.2% in 2009 and 8.8% this year, though
unemployment is hovering at nearly 10%
Source: Wall Street Journal

Lawsuits against agencies, creditors on the rise

A Consumers filed lawsuits naming an estimated 545 different collection agencies and creditors during
the first half of March, up from 471 in the last two weeks of February, according to data from US
District Court complaint dockets

A Consumers filed a total of 538 lawsuits in the first half of the month, citing violations of various
consumer statutes. Violations of the Fair Debt Collection Practices Act topped the list with 462
filings; followed far behind by the Fair Credit Reporting Act with 50 filings

A Year-to-date, consumers have filed an estimated 2,275 consumer statute lawsuits nationwide ¢
including 1,928 FDCPA cases and 213 FCRA cases. A total of 2,317 unique plaintiffs are named in
those suits

A Other common consumer statute lawsuits regularly cited in the monthly data include violations of
the Truth-in-Lending Act, the Telephone Consumer Protection Act and the Equal Credit Opportunity
Act

A By comparison, the 462 FDCPA lawsuits filed between March 1-15 is up from 384 filed in the last half
of February and 372 filed in the first half of February

A In 2009, lawsuits citing FDCPA violations reached 8,287, a record high and easily topping the
previous mark of 5,188 in 2008, according to U.S. District Courts. The number of FDCPA lawsuits in
2007 and 2006 totaled 3,813 and 3,220 respectively

Source: Collectionscreditrisk.com
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ANALYSIS OF SELECTED PuBLICLY TRADED SPECIALTY FINANCE COMPANIES

($ in millions, except per share data) Total Enterprise Value / Price /
Stock Price Market Ltm* FY 2009E FY 2010E LTM® FYO9E FY 10E Est. EPS '0O9E PEG
Company TKR Current’ High’ Low® Cap TEV' Rev EBITDA Rev EBITDA Rev EBITDA TBV® BV® EPS EPS EPS  Growth  Ratio LTMROE LTM ROA
Credit Card
American Express Company AXP 4112 4298 1281 49,121 88,261 4.6x NA 3.3x NA 3.2x NA 4.3x 34x 26.6x 155x 12.9x 10.7% 248 16.3% 1.7%
Discover Financial Services DFS 1539 17.08 5.78 8,369 NM NM NA NA NA NA NA 1.1x 1.1x 8.3x 322x 10.x 7.0% 118 0.0% 0.0%
Alliance Data Systems Corporation ~ ADS 6412 6852 33.99 3,370 6,404 3.3x 13.1x 2.9x 9.6x 2.7x 8.6x NM  123x  209x 10.8x 9.4x 14.4% 145 43.1% 5.0%
CompuCredit Holdings Corp. CCRT 5.27 5.70 2.08 252 538 NM NA NA NA NA NA 1.8x 1.3x NM NM 0.0x 20.0% NM  (117.8)% (47.2)%
Credit Card Median $28.26 $30.03  $9.30 $5869  $6,404  3.9x  13.0x  3.ax  9.6x 2.9 8.6x 18x_ 24x  209x  155x _ 9.8x 12.6% 1.45 81% 0.9%
Auto Finance
AmeriCredit Corp. ACF 2327 2420 5.64 3,115 10,701 20.5x NA 7.8x NA 8.6x NA 1.4x 14x  255x 239x 18.2x 11.3% 2271 6.0% 1.0%
Credit Acceptance Corp. CACC 4205 5322 19.86 1,316 1,822 5.1x NA 4.5x NA 4.1x NA 2.6x 2.6x 9.1x 9.1x 8.4x NA NA 34.9% 12.6%
Nicholas Financial Inc. NICK 7.50 7.85 2.35 88 195 5.2 NA NA NA NA NA 0.9x 0.9x 8.9x NM NM NA NA 11.0% 4.8%
White River Capital Inc RVR 14.27  14.27 5.80 57 90 4.2x NA NA NA NA NA 0.6x 0.6x  11.9x NM NM NA NA 5.0% 3.5%
United Panam Financial Corp. UPFC 3.05 4.05 127 48 337 13.0x NA NA NA NA NA 0.4x 0.3x NM NM NM 25.0% NA (16.4)% (3.8)%
Consumer Portfolio Services, Inc. CPSS 2.03 2.03 0.44 37 1,136  50.0x NA NA NA NA NA 0.5x 0.5x NM NM NM 15.0% NA (34.4)% (2.2%
First Investors Financial Services Gt _FIFS 4.25 4.90 220 19 369 15.1x NA NA NA NA NA 0.5x 05x  17.5x NM NM NA NA 3.2% 0.3%
Auto Finance Median $7.50 $7.85 $2.35 $57 $369  13.0x NA__ 6.0x NM__ 6.4x NA 0.6x__ 0.6x 119x 16.5x  13.3x 15.0% 2.27 5.0% 1.0%
Student Lending
LM Corp. SLM 1258 1258 4.13 6,100 155,836 107.6x NA  58.1x NM  61.5x NA 1.5x 16x 17.7x 8.0x 8.3x 13.5% 131 9.4% 0.3%
Nelnet Inc. NNI 18.48  19.45 551 922 25,402 41.2x NA  40.4x NM  47.4x NA 1.6x 1.2x 6.6x 5.3x 7.3x 15.0% 0.44 19.5% 0.5%
Student Loan Corp. STU 3530 5479 3496 706 29,277 87.0x NA NA NM NA NA 0.4x 0.4x 5.6x 0.0x 0.0x NM NA 7.7% 0.4%
First Marblehead Corp. FMD 294 300 124 292 73 NM NA NA NM NA NM 10x_ 10x  NM__ 0.0x _ 0.0x NM NA  (64.2%  (12.8)%
Student Lending Median $15.53 516.02  34.82 $814 527,300 87.0x NA__49.x NM__ 54.4x NM 12x  Lix _ 6.6x _ 2.7x _ 3.6x 14.3% 0.88 8.5% 0.4%
Charged-Off Debt Buyers
Portfolio Recovery Associates Inc. ~ PRAA 5550 57.80 25.53 861 1,163 4.1x 13.0x 36x  10.2x 3.1x 8.8x 2.9x 26x 194x 157x  12.9x 16.2% 1.19 14.3% 6.9%
Encore Capital Group, Inc. ECPG 16.77 19.33 4.34 392 686 2.2x 6.1x 1.9x 7.9x 17x 6.9x 1.7x 16x 122x 10.2x 8.6x 13.0% 0.94 14.8% 12.0%
Asset Acceptance Capital Corp. AACC 6.37 9.75 511 195 355 2.1x NM 17x  18.1x 1.5x 10.5x 1.8x 1.6x NM  412x  17.1x 9.8% 0.00 12.7)% 2.4)%
Asta Funding Inc. ASFI 7.51 9.14 240 107 214 3.4x NM 6.0x NM NA NA 0.7x 0.7x NM NM NM 10.0% 0.00 (40.3)% @L7Y%
Charged-Off Debt Buyers Median $12.14 51454 3473 $293 $521  2.8x  95x  27x  102x  17x _ 8.8x 18x  16x  158x 157x  12.9x 115% 0.47 0.8% 23%
Diversified Financials
Bank of America Corporation BAC 17.90 1859 6.03 179576 426,626 6.0x NA 3.8x NM 3.5x NA 1.6x 0.8x NM NM NM 6.5% NA 3.1% 0.3%
JPMorgan Chase & Co. JPM 45.02 4716 24.85 178,865 121,558 1.8x NA 1.2x NM 11x NA 1.8x 11x 201x  15.0x 9.6x 8.5% 2.36 7.0% 0.6%
Wells Fargo & Company WFC 3122 3138 1337 161,973 294971  4.4x NA  34x NM  33x NA 28x  16x 17.8x 162x 10.7x 10.2% 175 11.6% 1.0%
Citigroup, Inc. C 431 5.23 2.31 123,089 54,797 1.3x NA 0.7x NM 0.7x NA 1.1x 0.8x NM  49.3x  10.8x 1.5% NA (0.8)% 0.1)%
Royal Bank of Canada RY 59.82 6038 35.80 85,030 NM NM NA NA NM NA NA 3.1x 2.6x 214x  132x  11.6x 10.0% 214 11.8% 0.6%
US Bancorp UsB 26.05 2625 13.78 49,889 108,775  10.0x NA 6.0x NM 5.7x NA 3.7x 20x 269x 162x 11.2x 7.8% 3.47 8.4% 0.8%
Capital One Financial Corp. COF 4192 4302 1135 19,131 31,461 3.6x NA 2.0x NM 2.0x NA 1.6x 0.7x  428x 19.3x  10.9x 10.1% 4.24 3.7% 0.6%
Washington Mutual Inc. WAMU.Q 017 0.55 0.05 287 77,236 51.8x NA NA NM NA NA 0.0x 0.0x NM NM NM 10.0% NA (24.4)% (2.0%
Diversified Financials Median $28.64 $28.82 $1236 $104,060 $108,775  4.4x NA__ 2.7x NM__ 2.6x NA 17x _ 1.0x_ 21.4x_ 16.2x _ 10.8x 9.3% 236 5.4% 0.6%
Commercial Finance
ORIX Corp. IX 8319 8591 3204 8,940 48,433 0.1x NA 0.1x NM 0.0x NA NM 0.6x NM NM NM NM NA 2.3% 0.3%
CIT Group, Inc. CIT 39.00 3923 26.04 7,801 49,731 NM NA NA NM NA NA 1.0x 0.9x NM 0.0x 0.0x NM NA 2.2% 0.3%
CapitalSource Inc. CSE 581 5.99 116 1,875 5,747 NM NA  13.4x NM  11.1x NA 0.9x 0.9x NM NM 132 13.0% NA (35.7)% (5.8)%
Newstar Financial, Inc. NEWS 6.45 6.71 156 322 1,905 NM NA  28.2x NM  20.4x NA 0.6x 0.6x NM NM  16.8x 22.5% NA (7.9)% (1.9)%
Medallion Financial Corp. TAXI 7.98 8.83 6.56 140 489  11.8x NA NA NM NA NA 0.9x 0.9x 138.1x 9.4x 8.2x 10.0% 1381 0.6% 2.6%
MicroFinancial Inc. MFI 3.96 4.04 182 56 108 5.0x NM NA NM NA NA 0.8x 0.8x  13.7x 5.5x 4.4x NM NA 6.3% 3.6%
Commercial Finance Median §7.22  §7.77 5419 $1,098  $3,826  5.0x NM__ 13.4x NM_ 111x NA 0.9x  09x 759x  55x  8.2x 13.0% 1381 1.4% 0.3%
Infrastructure
Visa, Inc. v 9025 9325 5350 66,760 62,565 8.8x 15.7x 7.7x 12.7x 6.8x 10.9x 31.4x 2.8x  263x  232x  19.4x NM 131 11.3% 7.4%
Mastercard Incorporated MA 246.24 264.75 151.85 31,955 29,157 5.7x 11.4x 53x  10.2x 4.7x 8.7x 11.5x 9.1x 221x 188x 15.7x NM 123 53.9% 21.7%
Western Union Co wu 17.05 2056 12.00 11641 13005  2.6x 91x  25x  B86x  24x 8.0x NM  NM  141x  129x  117x NM 113 491.5% 12.4%
Equifax Inc. EFX 36.09 36.09 24.07 4,556 5,644 3.1x 9.5x 3.0x 8.9x 2.8x 8.4x NM 28x  19.7x 17.1x  15.3x NM 219 16.1% 7.9%
Global Payments Inc. GPN 4560 5415 30.97 3717 3194 1.9x 82x  19x  78x  17x 69x  97.3x  40x 737x 181x 153x NM 5.16 5.1% 9.9%
Total System Services, Inc. TSS 1561 1759 1247 3,079 2,861 1.7x 5.9x 1.8x 6.4x 17x 6.1x 3.9x 2.6x 140x 16.6x 154x NM 155 20.3% 13.1%
Convergys Corporation CVG 1257 13.05 7.82 1,553 1,691 0.6x 7.7x 0.7x 5.1x 0.7x 4.9x 22.0x 1.3x NM  114x  10.1x NM NA (6.6)% 1.1%
Fair Isaac Corp. FICO 2577 2657 1344 1,198 1,431 2.3x 8.5x 2.3x 8.9x 2.2x NM NM 20x 176x 17.2x  15.8x NM 2,94 12.5% 6.5%
DealerTrack Holdings, Inc. TRAK 1718 2135 13.08 688 490 2.2x 19.8x 20x_ 11.3x 1.8x 8.5x 3.1x 1.7x NM _ 31.6x__ 24.4x NM NA L)% (0.4)%
Infrastructure Median $25.77 $26.57 513.44 $3717 _ $3,194  2.3x 9.1x  23x _ 89x  2.2x 82x  167x  27x  19.7x  17.2x  15.4x NM 155 12.5% 7.9%
Branch-Based: Pay-Day
Cash America International, Inc. CSH 39.35 4069 1551 1,163 1,552 1.4x 7.1x 1.3x 6.4x 1.2x 5.7x NM 17x  124x  11.0x 9.7x 13.7% 0.91 15.4% 8.9%
EZCORP Inc. EZPW 2092 2197 10.09 1,019 1,035 1.6x 7.6x 14x 6.9x NM NM 3.0x 23x  13.0x 11.3x 0.0x 15.0% 0.87 19.5% 14.8%
First Cash Financial Services Inc. FCFS 2141 2323 1433 644 627 1.7x 8.0x 1.5x 7.1x 14x 6.2x 4.5x 30x 154x 135x 11.5x 17.0% 0.91 22.8% 16.2%
Dollar Financial Corp. DLLR 2446 2510 8.44 593 1,054 2.0x 7.4x 1.7x 5.5x 1.6x 5.2x NM 2.3x NM  12.9x 9.2x 15.3% 0.00 3.2)% 7.2%
Advance America, Cash Advance Ct  AEA 6.01 6.61 1.66 374 482 0.7x 3.8x 0.8x 4.3x 0.7x 4.0x 4.4x 1.7x 6.8x 7.0x 6.3x 15.0% 0.46 28.2% 15.4%
QC Holdings Inc. Qcco 520 743 4.40 91 129 0.6x 2.9x 0.6x NM 0.6x NM 1.9x 1.4x 4.4x 5.2x 4.8x NM 0.00 36.5% 16.3%
Branch-Based: Pay-Day Median $21.17 $22.60 $9.27 $619 $831  1.5x 73x__ 13x  64x  12x  5.4x 37x_ 2.0x  124x  1Lix _ 7.7x 15.0% 0.66 21.2% 15.1%
Branch-Based: Other
H&R Block, Inc. HRB 17.68 2307 1394 5,821 6,904 1.7x 6.5x 1.8x 7.4x 1.7x 7.0x NM 6.2x 118x 129x  10.5x 11.0% 1.07 56.8% 8.1%
CarMax Inc. KMX 2501 2501 9.91 5,574 5,705 0.8x 12.6x 0.7x 12.8x 0.7x 13.3x 3.0x 3.0x 229x  226x 21.1x 18.3% 125 14.3% 10.7%
Aaron's, Inc. AAN 3319 3442 2492 1,754 1,700 1.0x 7.7x 0.9x 6.9x 0.8x 6.2x 2.6x 20x 16.0x 149x 13.3x 12.3% 1.30 13.7% 8.7%
Rent-A-Center Inc. RCI 2344 2408 16.88 1,540 2,152 0.8x 6.0x 0.8x 6.0x 0.8x 5.7x NM 1.2x 9.3x 9.5x 8.8x 7.3% 1.28 14.4% 7.4%
World Acceptance Corp. WRLD 3720 4365 16.40 611 862 2.1x 7.1x 1.9x 6.1x NM NM 1.8x 1.8x 8.2x 7.9x 7.5x NM 0.00 24.5% 11.7%
America's Car-Mart Inc. CRMT 2463 2699 1328 285 322 1.0x 7.6x 0.9x 6.5x 0.8x NM 1.6x 16x 118x 10.1x 8.7x 15.0% 0.79 14.9% 10.9%
Jackson Hewitt Tax Service Inc. X 207 748 207 60 417 18 7Ax  2.0x  116x  1.9x  11.6x NM _NM_NM_NM 48k 8.0% 0.00  (440.7)% 5.6%
Branch-Based: Other Median $24.63 $26.99 $16.40 $611 5862 1.0x 7Ax_ 0.9x  65x 0.8 6.2x 18 17x  10.5x  9.8x  8.7x 10.2% 0.79 14.4% 8.7%

Saurces: Capial 1Q; Factset
" Closing prices as of 032612010
o the last 52 weeks
* Tota Enterpise Value: Market Capitalzaton plus debt,prefered and minoiy inerest less cash
“ Last Twelve Months
* Tangible Book Value.
* Book Value

Disclaimer: This analysis (“Analysis") was created by an affiliate of FG Companies, LLC. FG Companies, LLC and its affiliates (“FG Entities") do not
assume responsibility for the accuracy or completeness of the information in this Analysis nor any by-product of such information thereof. Certain
results in this Analysis are forward-looking. These forward-looking results are subject to risks and uncertainties that may cause actual results to differ

materially from the results in this Analysis. No expressed or implied representations or warranties with respect to the accuracy or completeness of an
information, assumptions, forward-looking statements, or results contained in this Analysis are made by any FG Entities.




