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Financial services under the spotlight:

= The SEC charged Goldman Sachs last week with fraud related to sales of mortgage-backed CDOs.

Goldman is accused of defrauding investors by misstating and omitting key facts on some of its CDO

sales. The SEC claims that Goldman Sachs structured and marketed a synthetic CDO whose

performance was directly linked to subprime mortgage ABS securities that were designed to fail
0 Goldman was one of the few winners that emerged from the recession. This brings into
question the golden touch that many had perceived about the company. Until now, Goldman
managed to safely navigate the turbulent economic environment. But now the aura of its
invincibility seem shattered. Whether the charge sticks, and what long-term material
consequences come about because of this have yet to be seen (its stock price fell over 13%
when the news was announced)

= Bank of America, which required a $45bn bailout from the government, reported Q1 profit of

$3.2bn. BofA swallowed Merrill Lynch shortly after Lehman Brother field for bankruptcy. However, the

transaction was not without its controversy as Merrill Lynch had a lot of bad securities on its book

when it was acquired. The bank required a bailout after assuming control of ML

= JPMorgan announced profits of $3.3bn inQ1. Goldman Sachs, another of the winners from the crisis,

faces other difficulties going forward not related to its performance. If anything, the superb

performance of Goldman may bring it too much unwanted publicity as the political climate is still

seething over banker pay and the role that banks such as Goldman Sachs played in the financial crisis.
0 The good performance of large banks contrast that of smaller banks. It is expected that an
additional 100 bank will fail this year, on top of the already 50 announced to date

= The ability of banks to borrow from Fed and the implicit guarantee of their debt has (as well as with

fewer competitors) has made the remaining banks highly profitable

Macroeconomic indicators:
= Housing starts increased by 1.6% in March to an annualised rate of 626,000. But the level is still far
below its historical average and less than a quarter of its pre-recession level. Housing normally is a key
driver for recoveries, but will likely not be an engine of growth for the economy in this recovery
0 March was the third consecutive month in which home construction spending increased.
Building permits increased from 637,000 in February to 685,000 in March
= The University of Michigan consumer sentiment index came in at a disappointing value of 69.5 in
April, falling from March’s level of 73.6. The drop in the index was a surprise to markets as most
economists were expecting consumer sentiment to increase (as it is a lagging indicator)
= Retail sales in March inched up 1.6%; retail sales excluding the auto component increased by 0.6%
= Capacity utilisation (TCU) nudged upward in March, moving to 73.2% from a prior level of 72.7%.
Although the recovery has surely gained a foothold in the manufacturing sector, the modest gains in
capacity utilisation since the (unofficial) recovery began suggest that it will be an uphill battle to see
manufacturing regain its pre-recession level (TCU of about 80%)
= Total household debt as a share of GDP stood at 94% in 2009Q4, down slightly from its peak level of
96% just before the recession began in late 2007. The decline in the indebtedness ratio is a result of
consumers shedding off debt as they try to rebalance their portfolio

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
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0 The debt-to-GDP ratio is high relative to historical levels — before 2000 it was under 70%. It
skyrocketed over the past 2 decades as consumers piled up mortgage debt. Non-mortgage
debt has stayed constant at about 15% to 20% since the 1960s; mortgage’s share of consumer
debt has grown from 25%-30% in the 1960s to about 70% in 2009Q4

Trade balance:
= The nation’s trade balance grew by $2.7 in February, registering negative $39.7bn; on a y-o-y basis,
exports are up 14% while imports are up 20%. Normally, as the economy expands the amount of
imports increase as some of the increased demand is absorbed through imports
0 There are two major sources for the large trade deficit: (1) lopsided trade with the
petroleum-exporting countries; (2) lopsided merchandise trade with China. The US (and most
other observers) believe that the Chinese currency is vastly undervalued. However, the US has
little sway in influencing China because of China’s position as the Treasuries largest client
Housing:
= The homebuyer tax credit is set to expire without renewal. The two principal proponents of the tax
credit were the National Association of Realtors and the National Association of Home Builders. The
original tax credit was seen by most economist to be as wasteful. The credit was mainly extended to
those that already would have purchased a home, thus the incentive was vacuous and merely shifted
demand from renting to owing, thus not directly affecting the actual stock of housing.

Unemployment:

= 16 states (inclusive of DC) had unemployment rates over 10% in March. Michigan leads all states with
an unemployment rate of 14.1%, while North Dakota had the lowest at just 4%. Amongst the states
with the lowest unemployment rate are ND (4.0%), SD (4.8%), NE (5.0%), Kansas (6.5%), VT (6.5%), OK
(6.6%), lowa (6.8%), HI (6.9%), LA (6.9%) and NH (7.0%). The states with the lowest unemployment
rates are all rural states. Rural states tend to have less unemployment due to the ability of residents to
seek farm employment and/or practice subsistence farming

= Unemployment rose in 24 states last month, while it fell in 17 and was unchanged in 9. Joblessness is
harshest in the western states at 11.0%, skewed by the high level of unemployment in the nation’s
most populous state (California). Eastern states unemployment was 9.1%, 60 basis points lower than
the national average. The western states are home to the majority of the housing bubble markets as
well, which is a likely factor in the higher rates

NBER has yet to call the end of the recession:
= The NBER’s recession dating committee met last week and came away from the meeting without
formally recognising the end of the recession. The NBER typically dates the changes in the business
cycle 6 to 18 months after the fact. The NBER did not date the current recession until 12 months after
the fact (in December 2008)
0 The NBER is cautious in dating business cycles. However, the committee noted that most
major indicators are close to or above their previous highs. But given the weakness of the
recovery, it may take the NBER 20+ to date the turning point (c.f. the end of the 1990(llI)
recession, which was not dated until 21 months after the fact)
0 There is still a non-negligible probability that the economy slips back into a recession (i.e. a
double-dip recession). This is also a factor in the decision of the NBER to hold off on calling the
end of the recession. If the economy were to suddenly deteriorate again it would likely
consider the next down cycle a continuation of the 2007 (IV) recession
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Top left: The University of Michigan consumer sentiment index in recessions rebased to 1.00 at start of recession. Sources:
FRB, NBER. Top right: The University of Michigan consumer sentiment index in recoveries rebased to 1.00 at start of
recovery (assumes current recovery begins in October 2009). Sources: FRB, NBER. Middle left: Unemployment rate in
recession rebased. Sources: BLS, NBER. Middle right: Unemployment rate in recoveries rebased. Sources: BLS, NBER.
Bottom: State-level unemployment rates for March 2010 compared with national rate. Source: BLS.
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Top left: Housing starts have yet to rebound from their recession-level lows. (Most households hold their wealth in
housing.) Sources: FRB, NBER. Top right: Housing starts in recoveries. The low starting point of the current recovery does
not bode well for the recovery. Source: FRB, NBER. Middle left: Y-o-y change in the employment-population ratio (EPR).
Sources: FRB, NBER. Middle right: EPR in recessions. Current recession is worst in history for EPR. Sources: FRB, NBER.
Bottom: The ISM manufacturing index of employment has recovered to pre-recession level: Sources: ISM, NBER.
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Credit Cards

Monthly credit-card data hint at a turnaround

= Monthly data released last week by the major US credit-card issuers hint of a turnaround in a sector
hit by losses stemming from souring loans and borrowers falling behind bills

= The latest numbers on the performance of credit-card loans, from issuers including Capital One,
Discover, JPMorgan Chase and Bank of America, indicate that while credit losses remain at elevated
levels, their pace of increase is tempering for most card issuers. Another bright spot: Delinquency
rates, a key gauge of future losses, are slowing (delinquencies look to have peaked 2009Q2, while
charge-offs look to have peaked in 2009Q3)

= Card-issuer-turned-bank Capital One said charge-offs in its US credit-card business rose to 10.87% in
March from 10.19% in February, according to a filing with the US Securities and Exchange
Commission. But borrowers at least a month behind on their credit-card payments fell to 5.30%
from 5.51% during the same period

= Discover said charge-offs in March totaled 8.51% of credit-card loans that have been packaged into
bonds, down from 9.11% in February. The 30-day delinquency rate also fell to 5.39% from 5.50% in
February. Discover and its bigger rival, American Express, both issue credit cards and process
transactions. American Express’s losses have been the lowest amongst the large issuers

= American Express said US borrowers at least a month behind their card payments declined to 3.3%
in March from 3.6% in February. For the quarter ended Mar 31, the 30-day delinquency rate was
3.3%, according to preliminary data, down from 3.7% in the fourth quarter

Source: Wall Street Journal

America Express celebrates increased credit card profits

= American Express reported a moderate decrease in credit card losses. First quarter defaults
decreased to 7.2% down from 7.5% for fourth quarter 2009

= Credit card delinquencies of 30+ days decreased to 3.3% down from 3.7% the previous quarter

= Unlike its major competitors, American Express not only loans credit but is also a major card network
that processes card payments as well

= The company's portfolio consists of more affluent cards where balances must be paid in full as well
as a revolving charge card where consumers are allowed to carry a balance forward

= The decrease in credit card delinquencies is important because these delinquencies are an indicator
of card defaults in the future

= Most banks follow the standard accounting procedure of writing off credit balances that are 90 days
or more past due (as suggest by Basel Il) and no more than 180 days past due

= Writing off card and loan balances does not relieve the consumer of the responsibility of repayment
nor does it end the bank's attempt to recover any of the debt. It does, however, allow the company
to take the write-off amount as a deduction

Source: Extracreditcards.com
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Americans charging less on new credit cards

= Americans are using new credit cards more lightly than in years past. Despite the economic
environment and tighter access to credit, balances on new bank credit cards have dropped as have
overall debt-to-limit ratios on credit cards, according to a quarterly Experian-Oliver Wyman Market
Intelligence Report released last week. The average balance on newly opened bank credit cards is
$994, compared with $1,315 one year ago and a high of $1,491 for the first quarter of 2008

= The utilization rate on new accounts is just 23% for the first quarter of 2010, compared to 30.6% in
the third quarter of 2007

= Spending just $321 less on new credit cards may not be a large difference, but it is a statistically
significant indication that consumers are spending more conservatively. Debt piled onto a new card
is no longer subject to arbitrary rate increases during the first year after account opening because of
the Credit CARD Act of 2009

= One exception to the interest-rate rule is the expiration of a promotional rate; promotional rates are
subject to a six month minimum, however. A balance not paid off by the end of the introductory

rate is subject to the higher “go-to” rate disclosed in the terms and conditions
Source: Portfolio.com

Auto Finance

US auto-finance rates hit new low in March

= Average automobile finance rates in the US dropped to the lowest levels since at least 2002 in
March, according to automotive information aggregator Edmunds.com, led by incentive-driven
Toyota Motor

= |ndustry wide, the rate tumbled to 4.4% from 5.8% a year earlier and 5.3% in February

= Toyota led an incentive blitz as the company looked to jump-start sales in the wake of the recall of
millions of vehicles, helping push its average financing rate to 1.9% from 4.1% in February. The
incentives worked in the US as it nearly outsold General Motors last month, coming in a close
number two and just ahead of Ford

= Conversely, Kia Motors had the highest average interest rate in the US last month at 7.1%

= “Low interest financing is compelling for consumers because those who qualify often enjoy greater
savings than they would get from a cash-back offer,” said Edmunds senior analyst Jessica Caldwell.
She added low interest offers also benefit auto makers as they generally result in less damage to
brand image and residual values

Source: Wall Street Journal
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BMW to sell $750 million of debt backed by auto loans

= Bayerische Moteren Werke AG (BMW) through its finance arm plans to sell $750 million of bonds
backed by auto loans, according to a person familiar with the sale

= Companies are selling debt backed by consumer loans after the end of the Fed’s Term Asset-Backed
Securities Loan Facility (TALF), showing investor demand for the securities has returned. SLM Corp.,
the student lender known as Sallie Mae, sold $1.2 billion of bonds backed by student loans last
week, the largest sale of asset-backed securities since TALF expired last month

= The Fed began TALF in March 2009 to revive the market for bonds tied to consumer and small-
business loans after issuance plummeted 42% in 2008 as the credit crisis sapped demand, according
to data compiled by Bloomberg

= Top-rated securities backed by auto loans are yielding about 50 basis points more than Treasuries,
compared with 3.85 percentage points a year ago, according to Merrill Lynch index data

= BMW last sold asset-backed securities in June 2009 through the TALF program

Source: BusinessWeek

Student Loans

Banks dropped from student loans

= The federal government is eliminating student reliance on the banking system for loans. Colleges will
receive federal money straight from the source, and three federally mandated lending service
agencies will be assisting students with the loan process

= Since March 17, the US government has been mulling over the fine details of the 2,300 page

“Reconciliation Act of 2010” bill. After the bill was placed on the calendar of the Senate, it was

renamed the “Health Care and Education Reconciliation Act of 2010”

For students, this means no more interfacing with banks to apply for loans. The changes will be

effective at the beginning of summer term

The concept of direct lending was proposed to colleges in 1995 during Bill Clinton’s administration.

At that time, about 50 percent of the colleges agreed to participate. The competition between the

federal government and banks ultimately meant better customer service for the students

Loaning to students is risky business for banks. Students often do not have collateral or assets and

may have a harder time finding work after college (especially if they graduate into a recession); this

banks are less inclined to lend to student without the government backing the loans

Since the government is the lender, not only will the interest contribute to student funding, it will

cut out the banks with the incentive to profit from defaults

Source: Theclackamasprint.com
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Credit card rates rising for small business cards

= The average APR across 33 small business cards from major issuers increased from 11.04% to
12.32% between August 2009 and March 2010, according to data from BillShrink, a web site that
tracks rates and terms on credit card agreements. The data tracks the lowest, non-introductory rate
published on card issuers’ web sites

= |f Congress or the Fed decides to extend credit card reform to cover small business cards akin to the
measures taken with personal credit cards (c.f. the Credit CARD Act), that could result in lower credit
lines, annual fees, and less generous rewards

= Card issuers still see small business cards as a growth market. Though last year may have been a
hiccup, small business card purchase volume has consistently grown by double digits in recent years

= |ssuers are still competing for new business, and that competitive pressure should check some cost
increases that banks predict would result from reform

Source: Bloomberg

Massachusetts AG shuts down payday lender; halts collection activities

= An Internet-based payday lender that was selling high interest loans at up to 600% interest to
Massachusetts consumers will no longer be able to continue doing business in the state under a
settlement filed by Attorney General Martha Coakley’s Office

= The settlement prevents payday lender FastBucks from offering its high interest “payday” loans to
Massachusetts consumers, and requires FastBucks to return all interest charges and fees that it
assessed against Massachusetts consumers. The Attorney General’s Office has already identified
$35,000 in fees and interest owed to consumers, and is continuing to work to identify borrowers
entitled to restitution. FastBucks will also pay $10,000 to the state

= FastBucks, a New Mexico-based lender, offers small, short-term loans (known as “payday” loans) to
consumers via the Internet and by telephone. The loans, generally granted for a few hundred
dollars or less, must be repaid within two to four weeks and used consumers’ bank accounts to
secure repayment of the amount borrowed. According to the settlement, FastBucks charged an
unfair interest rate on these loans, which sometimes exceeded 600%. When consumers were
unable to repay the loan principal, fees, and interest, FastBucks extended the loans, and added
additional fees and charges to the consumer debt. The excessive interest rates charged by FastBucks
are in violation of state law which stipulates that unlicensed lenders of small loans may only charge
12% interest

Source: InsideARM.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® FY09E FY 10E Est. EPS '09E PEG
C TKR Current' High® Low’ Cap TEV' Rev EBITDA Rev EBITDA Rev EBITDA TBV® BV® EPS EPS EPS  Growth  Ratio LTM ROE LTM ROA
Credit Card
American Express Company AXP 4510 46.67 18.98 55750 94,890  4.9x NA  3.5x NA  3.4x NA 47x 39 302x  17.0x  143x 10.7% 2.82 16.3% 1.7%
Discover Financial Services DFS 1536  17.08  7.49 8766 18430  7.4x NA 2.8 NA 2.8 NA 13x  15x  87x 328 112 7.0% 124 16.2% 2.0%
Alliance Data Systems Corporation ~ ADS 66.87 68.52 37.44 3,538 6572 33x  135x  3.0x  95x 2.7 8.6x NM  129x  220x  113x 9.8 14.4% 153 43.1% 5.0%
CompuCredit Holdings Corp. CCRT 605 636 2.08 319 605 NM NA NA NA NA NA 21x _ 16x __NM___NM__ 0.0x 20.0% NM (117.8)%  (47.2)%
Credit Card Median $30.23 $31.88 $13.24 $6,152_ 512,501 _ 4.9x _ 13.5x__ 3.0x __ 9.5x _ 2.8x___ 8.6x 21x__ 27x_ 220x_ 17.0x__ 10.5x 12.6% 153 16.2% 1.8%
Auto Finance
AmeriCredit Corp. ACF 2522 2617 7.98 3503 11,089 213x NA  81x NA  89x NA 15x  16x 287x 262x 19.9x 11.3% 255 6.0% 1.0%
Credit Acceptance Corp. CACC 4279 5322 19.86 1,350 1,856  5.1x NA  46x NA  42x NA 27x  26x  94x  94x  87x NA NA 34.9% 12.6%
Nicholas Financial Inc. NICK 855 860 264 101 208 5.5x NA NA NA NA NA 11x  11x 102x NM  NM NA NA 11.0% 4.8%
White River Capital Inc RVR 1500 1550  6.95 60 93 43x NA NA NA NA NA 06x 0.6x 125x NM  NM NA NA 5.0% 3.5%
United Panam Financial Corp. UPFC 260 405 127 3 335 12,9 NA NA NA NA NA 03 03 NM NM NM 25.0% NA  (16.4)% (3.8)%
Consumer Portfolio Services, Inc. ~ CPSS 159 225 047 29 1,031 55.6x NA NA NA NA NA 08 08 NM NM NM 15.0% NA  (912)% (4.2)%
First Investors Financial Services Gr__FIFS 540 490 220 19 369 15.1x NA NA NA NA NA 06x _ 05x  17.5x _ NM__ NM NA NA 3.2% 0.3%
Auto Finance Median $855 $8.60 52.64 $60 $369  12.9x NA_ 6.3x NM_ 6.5x NA 0.8x  0.8x 125x  17.8x  14.3x 15.0% 2.55 5.0% 1.0%
Student Lending
SLM Corp. SLM 1268 1358 435 6,597 156,332 108.0x NA  58.7x NM  63.7x NA 15 17x  191x  87x  9.0x 13.5% 141 9.4% 0.3%
Nelnet Inc. NNI 2058 2093 551 1,048 25529  414x NA  413x NM  47.5x NA 18  13x  75x  60x  7.8x 15.0% 0.50 19.5% 0.5%
Student Loan Corp. sTU 3421 5459 3481 704 29,274  87.0x NA NA NM NA NA 04x  04x  56x  00x  0.0x NM NA 7.7% 0.4%
First Marblehead Corp. FMD 301 308 167 306 86 NM NA NA NM NA NM 10x  10x  NM__ 00x _ 0.0x NM NA  (64.2)%  (12.8)%
Student Lending Median $16.63 $17.26  54.93 $876 527,402 87.0x NA__50.0x NM__ 55.6x NM 12x_ 12x _ 7.5x__ 3.0x__ 3.9 14.3% 0.96 8.5% 0.4%
Charged-Off Debt Buyers
Portfolio Recovery Associates Inc. PRAA 5892 59.23 32.77 916 1,217 4.3x 13.6x 3.7x 10.7x 3.2x 9.2x 3.1x 2.7x  20.6x 16.8x 13.7x 16.2% 1.27 14.3% 6.9%
Encore Capital Group, Inc. ECPG 17.25 1933 492 403 698  2.2x 62x  19x  80x  18x 7.0x 18  17x  126x 10.6x 8.9 13.0% 0.97 14.8% 12.0%
Asset Acceptance Capital Corp. AACC 684 975 511 208 368 2.1x NM 18  188x  16x  10.9x 19 17x  NM  540x  19.0x 9.8% 000  (12.7)% (2.4)%
Asta Funding Inc. ASFI 734 914 283 106 213 3.4x NM_ 6.0x NM NA NA 07x __07x NM___NM__NM 10.0% 000  (403)%  (21.7)%
Charged-Off Debt Buyers Median $12.30 $14.54__ $5.02 3306 §533  2.8x _ 9.9x _ 2.8x _ 10.7x _ 1.8x __ 9.x 19x __ 1.7x__ 16.6x__ 16.8x__ 13.7x 11.5% 0.48 0.8% 2.3%
Diversified Financials
Bank of America Corporation BAC 1841 1948 802 195427 442,477  6.2x NA  3.9x NM  3.6x NA 16x 09 NM  NM  NM 5.6% NA 3.1% 0.3%
JPMorgan Chase & Co. IPM 4555 47.81 2969 190,064 132,757  1.9x NA  13x NM  12x NA 19x  12x  213x 149 9.9 8.5% 251 7.0% 0.6%
Wells Fargo & Company WFC 3256 3351 17.00 173,854 306,852  4.6x NA  3.5x NM  3.4x NA 3.0x  L7x  191x  17.7x  117x 10.2% 1.88 11.6% 1.0%
Citigroup, Inc. c 456 523 259 137,368 69,076  17x NA  0.9x NM  0.8x NA 12x  09x  NM  529x  12.5x 1.5% NA (0.8)% (0.1)%
Royal Bank of Canada RY 6139 6137 4126 87,234 NM  NM NA NA NM NA NA 32x  27x 219 135x  11.9x 10.0% 2.19 11.8% 0.6%
US Bancorp usB 2745 2826 1594 54,122 113,008 10.4x NA  63x NM  5.9x NA 3.9x 2.2 29.Ax  17.7x 124 7.8% 3.76 8.4% 0.8%
Capital One Financial Corp. COF 4349 4606 1338 20,605 32,935  3.8x NA  2x NM  21x NA 16x  08x 46.1x 20.3x  116x 10.1% 4.57 3.7% 0.6%
Washington Mutual Inc. WAMU.Q 017 055  0.05 291 77,240 51.8x NA NA NM NA NA 00x 00x NM___NM __NM 10.0% NA  (24.4)% (2.0)%
Diversified Financials Median $30.01 $30.89 $14.66  $112,301 $113,008  4.6x NA__ 2.8x NM__ 2.7x NA 18x _ 1.0x_ 21.9x  17.7x_ 118x 9.3% 2.51 5.4% 0.6%
Commercial Finance
ORIX Corp. [ 9232 9232 43.10 9,920 49,413  0.1x NA  0.ix NM  0.x NA NM  07x  NM  NM  NM NM NA 2.3% 0.3%
CIT Group, Inc. ar 3919 3995 26.04 7,992 49922 NM NA  19.8x NM  25.4x NA 10x  10x NM  641x 22.1x 12.5% NA 2.2% 0.3%
CapitalSource Inc. CSE 595 623  2.02 2,008 580  NM NA 123 NM  1L4x NA 10« 09 NM  NM  153x 13.0% NA  (35.7)% (5.8)%
Newstar Financial, Inc. NEWS 710 723 156 360 1,944  NM NA  28.1x NM  20.9x NA 06x 07x NM  NM  19.0x 22.5% NA (7.9)% (1.9)%
Medallion Financial Corp. TAXI 809 883 656 144 493 11.9x NA NA NM NA NA 09x  09x 1421x  97x  85x 10.0% 14.21 0.6% 2.6%
MicroFinancial Inc. MFI 396 404 218 56 108 5.x NM NA NM NA NA 08x  0.8x  13.7x  55x 44 NM NA 6.3% 3.6%
Commercial Finance Median $7.60 $8.03 5437 $1,188  $3,912  5.4x NM_ 16.1x NM_ 16.1x NA 0.9x _ 0.9x 77.9x  97x  153x 12.8% 1421 1.4% 03%
Infrastructure
Visa, Inc. v 93.85 94.45  55.00 69,866 65671  9.2x  165x  80x  13.2x  7.dx  1l4x  32.6x  3.0x 27.5x  240x  20.0x NM 137 11.3% 7.4%
Mastercard Incorporated MA 259.50 264.75 151.85 34082 31,284  61x  122x  56x 110x  5.x 93x  121x  9.7x 235x  196x  16.3x NM 130 53.9% 21.7%
Western Union Co. wu 1724 2056 14.27 11,827 13,190  2.6x 9.2x  26x  87x  2.5x 8.2x NM  NM 145x  133x  12.1x NM 117 491.5% 12.4%
Equifax Inc. EFX 34.83 3640 25.17 4,502 5590  3.1x 95x  29x  89x 2.8 8.3x NM 28 195x  169x  15.1x NM 217 16.1% 7.9%
Global Payments Inc. GPN 4587 5415 3097 3,724 3,701 2.1x 92x  22x  9.0x  2.0x 81x  723x  40x 589x 173x  15.2x NM 4.13 6.9% 12.3%
Total System Services, Inc. Tss 1621 1759  12.47 3,252 3,034 1.8« 62x  19%x  68x 18 6.5x 40x  2.8x 148 17.2x  159x NM 164 20.3% 13.1%
Convergys Corporation [a%] 1319 1331 840 1,644 1,782 0.6x 81x  08x  54x  0.7x 51x  23Ix  Ll4x NM  121x  10.7x NM NA (6.6)% 11%
Fair Isaac Corp. FICO 2500 2657 13.88 1,179 1,412 2.3x 84x  22x 88  2Ix NM NM  20x 17.4x  17.0x  15.6x NM 2.89 12.5% 6.5%
DealerTrack Holdings, Inc. TRAK 17.98 2135  13.08 748 550  24x  22.3x  2.3x  12.8x  2.Ix 9.6x 32x  18x  NM_ 342x  263x NM NA (1.1)% (0.4)%
Median $25.00 $26.57 $14.27 $3724 53,701 _ 2.4x __ 9.2x _ 2.3x __ 8.9x _ 2.dx __ 8.2x _ 17.6x _ 2.8x  19.5x  17.2x__ 15.6x NM 164 12.5% 7.9%
Branch-Based: Pay-Day
Cash America International, Inc. CSH 40.85 41.68 19.65 1,233 1622 14x 75x  13x  66x 12 5.9x NM 18 132x 115x  10.1x 13.7% 0.96 15.4% 8.9%
EZCORP Inc. EZPW. 2139 2206  10.09 1,075 1,090  1.7x 80x 15«  72x NM NM 34x  24x  137x  120x  0.0x 15.0% 0.91 19.5% 14.8%
First Cash Financial Services Inc. FCFS 2299 2323 1433 694 677 18 86x  17x  77x  15x 6.7x 49x  3.2x 166x 145x  12.3x 17.0% 0.98 22.8% 16.2%
Dollar Financial Corp. DLLR 2587 2668 876 647 1,108 2.1x 7.7 18 58  16x 5.0 NM  25x  NM  147x  10.4x 15.3% 0.00 (7.3)% 7.2%
Advance America, Cash Advance Ce  AEA 668 667 350 415 523 0.8x 42x  08x  47x  08x  43x 49x 19  7.6x 7.8«  7.0x 15.0% 0.51 28.2% 15.4%
QC Holdings Inc. Qcco 530 743 440 94 132 0.6x 29x  0.6x NM_ 0.6x NM 19x  14x  45x  54x 4.9 NM 0.00 36.5% 16.3%
Branch-Based: Pay-Day Median $22.19 $22.65 $9.43 3670 $884  1.6x _ 7.6x _ 1.4x __ 6.6x _ 12x __ 5.5x 40x__ 2.2x  132x  117x __ 85x 15.0% 0.71 21.2% 15.1%
Branch-Based: Other
H&R Block, Inc. HRB 17.94  23.07 1394 5,867 6950  1.7x 66x 18  75x 18 7.2x NM  63x  119x  127x  10.3x 11.0% 1.08 56.8% 8.1%
CarMax Inc. KMX 2519 2608 991 5,721 5853 08«  1l4x  07x  115x  07x  11.0x 29x 29 203x 21.0x  18.9x 16.0% 127 16.0% 11.5%
Rent-A-Center Inc. RCll 2386 2412 16.88 1,579 2,191 0.8 61x  08x  6.Ix  0.8x 5.8x NM  13x  95x  97x  9.0x 7.3% 131 14.4% 7.4%
Aaron's, Inc. AAN 2284 2352 1661 1,213 1,159 0.7x 52x  06x  47x  0.6x 4.2x 18  14x  1L1x 10.2x  9.1x 12.3% 0.90 13.7% 8.7%
World Acceptance Corp. WRLD 3866 43.65 16.40 655 906 2.2x 75 20x  64x  NM NM 19x  19x 88  85x  8Ix NM 0.00 24.5% 11.7%
America's Car-Mart Inc. CRMT 2373 2699 1446 275 312 1.0x 74x  09x  63x 0.8 NM 15x  16x 114x  9.7x  84x 15.0% 0.76 14.9% 10.9%
Jackson Hewitt Tax Service Inc. X 156 748 148 44 401 1.7x 6.6x  20x  1lIx  19x 11 NM__NM_NM_ NM 3.7 8.0% 0.00  (440.7)% 5.6%
Branch-Based: Other Median $23.73 $24.12 $16.40 $655 $906  1.0x __ 6.6x__ 0.9x _ 6.3x _ 0.8x _ 5.8x 18k 15x  103x __ 9.7x _ 8.4x 10.2% 0.76 14.0% 8.7%
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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 any
information, assumptions, forward-looking statements, or results contained in this Analysis are made by any FG Entities.




