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Economic indicators:

A Consumer sentiment (University of Michigan) inched up to 72.8 in January as the economy embarks on its
recovery. However, the level is still far lower than its level before the recession (the index hovered around 90
during the last expansionary phase of the business cycle) and low by historical standards

A Retail sales in December came in lower than expected. The figure was down 0.3% from November, but up 5.4%
from a year earlier (owing to the steep drop in sales in late 2008)

0 Althoughy-o-y change is positive, sales are lower than their peak (pre-recession) level

ANovember's trade balance came in at negative $36. 4bn
$33.2bn. A resurgent economy (ceteris paribuptypically raises the trade balance since part of the increased
demand in an economy is absorbed by imports

0 Whatis worrisome, however, is that the size of the trade balance has persisted so high throughout
the recession and is not likely to correct itself without some serious two-way talks between the US
and China over the Chinese exchange rate. The reliance of the US on foreign oil also adds to the
negative pressures on the trade balance as industry and consumers start spending again

A Capacity utilisation for December grew to 72.0% from 71.3%. The expansion was below market expectations
and there were bad imbedded signals in the number: although the broad index was up, the manufacturing
component of the sector was down0.1%. Much of the gain in the broad index was a result of increased activity
in electric and gas utilities due to cold weather

0 Theindex was 80% before the recession (i.e. there remains a lot of slack in the industrial sector)

A Consumer CPlin December was up 0.1% in December, or 2.8% on an annualized basis. December marked the
second consecutive month of positive y-o-y inflation after registering 8 consecutive months of y-o-y deflation

0 Notethat the economy had suffered outright deflation in the latter half of 2008, while it has been
suffering from disinflation in recent months. (Outright deflation is a drop in the price level, while
disinflation would be a y-o-y decline in the price level even if it is growing month to month)

Double-dip recession:

AGermany’'s economy shrank 5% in 2009. Although it has
given the rates in Q1 through Q3 suggest that the German economy stalled in the end of 2004. This puts a
damper on the prospects of a strong global recovery. The depressed Q4 growth also raises the specterof a
double-dip recession, which may be a bad omen for the US economy, as economists have of late debated the
likelihood of a double-dip recession ensnaring the US

0 In modern times, there has been only one double-dip recession. There is no formal definition of a
double-dip recession, but the double-dip recession of the 1980s was two recessions (1980(1) and
1981(ll1)) separated by 12 months. (A rule of thumb would be to call a recession a double dip if the
gap between two recessions is less than 24 months.) If the two recessions of the double-dip recession
were classified as one event it would span 34 months. The recovery between the two downturns was
also very limited. Unemployment at the beginning of the 1982 recovery was 7.8% falling to 7.2% at its
lowest during the mini recovery and was at 7.5% before tipping back into a recession

Unemployment:

A Initial unemployment claims came in at 444,000, higher than the week before, and still above the 400,000
threshold, which is typically associated with recessions. Nevertheless, the economy has clearly turned the
corner. The worst is over, but jobs are still bleeding, though at a much slower rate than previously, and most
economists foresee an end to job losses in 2010 (but this is not identical to saying unemployment will fall)

0 Goldman Sachs projects unemployment to peak in the latter half of 2010 at 10.5%, while the
consensus forecast (as aggregated by Bloomberg) predicts annual unemployment at 10.0% and 9.1%
in 2010 -11 (which implies peak unemployment of about 10.3% in 2010 and 8.5% in December 2011)

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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oThe Federal Reserve's projections (as based on t
private sector estimates. Optimists at the Fed pegged unemployment at 8.6%, 7.2% and 6.1% over
the next 3 years, respectively. The bears at the Fed were still more optimistic than the consensus
private sector estimates: its 3-year forecasts for unemployment were 10.2%, 8.7% and 7.6%
oHowever, the Fed's projections (based on their M
assumptions on GDP growth. The most bullish estimates for GDP growth from the Fed see GDP
growth at 4.0%, 4.6% and 5.0% over the next 3 years. However, unless officials at the Fed believe
there have been some fundamental shifts in the parametric relationship between unemployment and
GDP, it should be noted that GDP growth of 5%, reduces unemployment by only about 0.5% (and very
generously, perhaps by 1.0%). So even if GDP growth were to be 5% in the next 3 years, at bestthis
would reduce unempl oyment to 7%, but much more |
that their best-case scenario for GDP imply their worst-case scenario for unemployment

Public policy:

A Investment banks are the principal target of a new levy that will hit the some of the largest banks in the
country. The levy is deigned to recoup the cost of the TARP bailout to taxpayers —the main TARP fund has lost
about $100bn. The tax will be assessed on (1) the size of bank assets less (2) insured deposits and (3)
shareholder equity. The scheme is designed to discourage the use of leverage and will hit investment banks
such as Goldman Sachs and Morgan Stanley harder than banks with traditional retail clients and deposits such
as Banks of America, JPMorgan and Wells Fargo

0 Therationale behind the levy is that deposit-taking institutions have paid fees to the FDIC in the years
leading to the crisis, while (formerly) pure investment banks have benefited form government
largesse without having paid an ante

0 As expected, banks were up in arms over the proposal. But their indignation might not matter much
as public sentiment is against them. Anger over banker pay was on display in Washington DC last
week when the CEOs of Goldman Sachs, Morgan Stanley, JPMorgan and Bank of America were grilled
by a bipartisan committee looking into the financial crisis

GDP growth:

A The Bureau of Economic Analysis (BEA) has yet to release Q4 growth for the economy, but forecasts range from
4% to 8%, with the consensusin the mid- to high-5% range. The consensus estimate several weeks earlier
pegged Q4 growth at 4%. Several items should be noted:

oFirst, the BEA's GDP figure will be revised (Q3’
times after its initial release, so headline numbers are often not right numbers to look at
0 Secondly, the high growth rate is a product of the fact that the economy has stopped falling — this will
naturally give a bounce to the rate of growth of GDP as its levelstabilizes
0 Thirdly, much of the bounce is likely to come in the form of a bounce in inventories. But note that the
Great Recession was not a product of inventories, as has generally been the case in past recessions.
Ratherthe Great Recession was the product of a financial crisis, and history teaches us that when
economies suffer a financial crisis-induced recession the economy is slow to recover

A A major concern coming on the heel of a likely high headline number of GDP growth is that it will lull the public
and policymakers into believing that the economy is stronger than it actually is and by extension trigger an
inappropriate mix of policies for the economy. Regardless of whatever number the BEA releases next week, the
economy is still fundamentally weak: unemployment is likely to continue growing throughout 2010 and the
underemploymentrate is already at present 17.3%. In short, the economy remains very fragile and policies to
reduce support to the recovery are misguided —robust GDP growth should not be seen as a reason to withdraw
support to the economy

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.
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Top left: Per capita housing starts has stabilised, but at a very low rate. Sources: Census Bureau, FRB, NibpRight:
Mortgage equity withdrawal (MEW) contrasted with y-o-y change in the CSHI. Sources: Casghiller S&P, Kennedy &
Greenspan (2005Middle left: Per capita vehicle sales experienced a small summer bounce. SourceBEA, Census Bureau,
NBERMiddle right: Average household income has stalled in the last 10 years. Source: CBBottom: Total capacity
utilisation and average work-week hours of production workers have fallen over time. Sources: BLS, FRB, NBER.
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Credit Cards

Consumers score a win on credit card rules

A The Fed issued 1,155 pages of rules telling banks how to comply with new laws regulating credit
cards that go into effect on February 22. In a handful of cases, in which the law was unclear, federal
regulators used their discretion to go a step further to protect consumers

A One little-known practice that the Fed banned: Card issuers won't be allowed to set minimum
interest rates

A The Fed will also prevent banks from automatically enrolling consumers in over-the-limit programs
that charge regular fees. The Fed will also make it more difficult for banks to exert control over
interest rates based on changing indicators, such as the prime rate

A Banking industry experts agreed that the Fed tended to side with consumers in creating the new
rulesimplementing credit card laws

A Consumer groups had complained that banks were fiddling with credit card rates that were
supposed to be beyond the banks’ control by 1ins
with the groups, so the floors will go away February 22. Consumers also will not be automatically
enrolledin credit card programs that offer the option to charge beyond credit limits

Source: CNN Money

MasterCard snags deal with SunTrust

A MasterCard is making progress against rival Visa in the debit card business, announcing another
contract win last Thursday

A Following the conversion, which is expected to take place later this year, SunTrust will issue
approximately five million MasterCard debit cards. Financial terms of the agreement weren't
disclosed

A In addition to MasterCard debit cards, SunTrust will expand its current commercial card offering to
include MasterCard-branded commercial credit cards

A SunTrust will continue to offer Visa-branded cards for various consumer and commercial credit card
products

Source: TheStreet.com

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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Retail credit card defaults near records

A Credit card defaults on store-branded accounts hit near record levels during the holiday shopping
season and the trend is likely to continue this year according to Fitch Ratings

A Fitch's report shows that more than one in every eight dollars of receivables was written off as
uncollectable during the November collection period on an annualized basis

A Fitch's Retail Credit Card Charge off Index in December snapped a two-month decline, rising to
12.56%. A new all-time high charge-off rate of 12.81% was set in August 2009. Throughout the year,
retail charge-offs averaged 11.88%, more than 42% above the historical average of 8.34%

A Losses may be reduced by card issuers as they set stricter standards and become more selective in
offering new accounts, Dean said.

A Fitch analysts expect retail card charge-offs to remain elevated throughout the first half of the year
in part because of expected continued high unemployment. Despite the elevated charge-off and
delinquency measures, Fitch expects retail card ratings to remain stable throughout 2010

A Revolving credit usage decreased at an annual rate of 18.5% in November —the largest dollar-value
drop since 1968 according to Fitch. As long as the employment and income growth remain weak,
demand for consumer credit —especially retail credit — will be limited

Source: Business Week

Auto Finance

Penske sees opportunity in US dealerships

A Penske Automotive Group Inc's chairman sees an opportunity to buy GM, Chrysler and Ford
dealerships, but said Detroit automakers and their retailers needed stronger support from their
finance partner. Roger Penske pointed to the struggles of the past year as lending dried up amid the
financial crisis and many potential buyers were locked out of the US auto market, resulting in
industry-wide sales dropping to the lowest level since 1982
A Penske said strong financial partners were key for the US automakers, particularly General Motors
and Chrysler, both of which emerged from bankruptcy last year. GMAC, one of the largest car loan
makers in the United States, recently got a $3.8 billion cash injection from the US government, the
latest in a series of bailouts as the lender has struggled to recover from the housing crisis
APenske noted that “without a strong finance pa
Chrysler to establish residual values and reest
Source: Reuters
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‘ Western Sierra and Experian help dealers reach creditworthy consumers

A Western Sierra Acceptance, a consumer lender based in northern California that specializes in
automotive financing, has entered a new business relationship with Experian Automotive to provide
credit prescreen services to auto dealers, helping them more easily and effectively market to and
finance consumers

Source: PR Newswire

Student Loans

Municipal market handles biggest week of bond sales in a month

A US state and local governments led by Pennsylvania sold $8.6 billion of tax-exempt and $2.1 billion
of taxable bonds in the fixed-rate market, according to preliminary estimates. Seven municipal

borrowers, including Arizona and New Jersey’'s

$400 million or more apiece last week

A January is typically one of the four biggest months, along with June, July and December, for
investors to receive interest and principal payments on their municipal securities. The Bond Buyer
20, which tracks yields on 20-year general obligation debt weekly, held at a six-week high of 4.31%

A The last time states, cities, colleges and hospitals sold more fixed-rate bonds in a week was the one
that ended December 11, when the total was $13.4 billion according to Bloomberg data

Source: Bloomberg

SLA forecasts 24% decline in 2009-10 private student loan originations

A Student Lending Analytics (SLA) forecasts a 24% contraction in private loan student originations
among major lenders for 2009-10, a reduction of $1.7 to $2.6 billion, based on the midpoint of the
high/low estimates for each lender. This reduction comes on top of a 50% drop in private loan
originationsin the 2008-09 period

A This decline is largely being driven by a significant reduction in origination activity at Sallie Mae and
Citibank, the number 1 and number 2 lenders in 2008-09. Each tightened their underwriting
standards recently with Citibank's Student Loan Corporation subsidiary having the additional
complication of negotiating their credit agreement with Citibank

A Other competitors, including Wells Fargo, Chase, Discover and the credit unions appear poised to
grow originations for 2009-10. Discover, a relatively new entrant, is estimated by SLA to have the
largest dollar growth in private loan originations over this period

Source: Student Lending Analytics

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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General Consumer Finance

On top of credit score, retail credit lines now ask for income, asset data

A Consumers will have to divulge more personal information to apply for store credit cards -- possibly
putting the brakes on so-called instant credit —under sweeping industry reforms finalized by the
Federal Reserve

A The measure, which takes effect on February 22, requires all credit card issuers to consider
shoppers'income and ability to pay before granting approval for a card. The rule aims to tighten the
lax lending standards that helped fuel the financial crisis. Retailers say the new measure could
disrupt popular promotions that incentivize shoppers, such as discounts for opening a credit card

A Typically, retailers quickly approve new accounts based on customers' credit scores. The new
regul ations require that they also consider sho

A Retailers had sought exemption from the requirement that credit issuers consider consumers' ability
to pay for their charges, citing the relatively small credit lines typically extended. They also said
collectingincome data would be onerous: Shoppers may not want to share such sensitive
information with store employees or may not have an accurate account. That could delay
applications or discourage sales altogether. Several big-name retailers sent letters to the Fed in
protest, including Macy's and Best Buy

A According to Fitch Ratings, a greater percentage of retail credit cards went unpaid -- or charged off --
than prime credit cards last year. About 12.6% of retail cards were charged off in December
compared with 10.7% of prime cards, although the latter saw a bigger jump over the year

Source: Washington Post

Consumer credit marches further into decline, Fed notes

A Arecent report from the Federal Reserve System shows that the amount of consumer credit
continued fallingin November

A The report from the Fed stated that total consumer credit —which includes revolving and non-
revolving types of loans —fell at an annualized rate of 8.5%, representing a total of $17.5 billion.
Revolving credit made up a large portion of that decline, falling by 18.5% in November. A large
portion of revolving consumer credit is comprised of loans on credit cards, and the total amount
owed dropped from $888.7 billion to $874 billion. (NB: Chargeaff amounts are not includeg.

A Non-revolving credit, which includes loans for cars and education, decreased by $3.8 billion, or at an
annual rate of 2.9%. Although the percentage declines aren't as steep as those seen in the revolving
credit field in the past few quarters, the amount of non-revolving credit has dropped by $12.6 billion
since the third quarter of 2008. However, in that time, revolving credit has fallen $101.2 billion

A As consumer credit continues to fall, the ability of people to pay off their debts will continue to
depend in large part on whether they're employed. Other numbers recently released by the
government show that the unemployment rate remained at 10% in December, and many experts
predict it will remain near or rise moderately from that level in 2010 (see graphs on page 5)

Source: CreditFYl.com
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Democrats, unions reach deal on taxing high-end health plans

A Labor leaders and Democratic negotiators agreed last week to scale back a proposed new tax on
high-end health-insurance plans, and the White House and congressional leaders pressed to reach a
final deal on most aspects of the health-care bill by this weekend

A The tax, which was included in the Senate's version of the health-care overhaul legislation but not
the House plan, has been one of the key remainingissues as Democrats work to combine the health
bills passed by the two chambers late last year

A Democrats are considering levying an additional $10 billion in fees on medical-device makers, for a
total of $30 billion over 10 years, according to people familiar with the matter. Both the House and
Senate bills called for about $20 billion in new fees for the industry

A Medical bills are the single largest reason for personal bankruptcies in the United States and, as
medical bills are unsecured forms of credit, charged-off medical bills tend to trade at very low prices.
The headline risk with pursuing medical debts is also a reason that the sector does not have as much

activity as other forms of consumer credit
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
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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information, assumptions, forward-looking statements, or results contained in this Analysis are made by any FG Entities.
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Weekly Specialty Finance Industry Review

COMPANIES

January 11t —January 17t, 2010 (Week 2)

ANALYSIS OF SELECTED PUBLICLY TRADED SPECIALTY FINANCE COMPANIES

($ in millions, except per share data) Total Enterprise Value / Price /
Stock Price Market Ltv* FY 2009E FY 2010E LTM* FY 09E FY 10E Est. EPS '09E PEG
Company 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 4239 4268 10.26 50,409 86,879 4.7x NA 3.2x NA 3.1x NA 4.6x 36x 345x 169x 13.4x 12.5% 2.76 13.1% 1.4%
Discover Financial Services DFS 1476 17.08 4.89 8,014 NM NM NA NA NA NA NA NM 1.1x 6.1x  22.7x  11.1x 7.7% 0.79 18.1% 0.0%
Alliance Data Systems Corporatio  ADS 65.64 6852 23.78 3,431 5,973 3.1x 12.0x 2.8x 9.0x 2.5x 7.6x NM  148x 22.1x 10.8x 9.3x 14.5% 152 47.8% 5.3%
CompuCredit Holdings Corp. CCRT 3.65 5.70 1.70 174 426 NM NA NA NA NA NA 1.0x 0.7x NM NM 0.0x 20.0% NM  (104.1)% (40.7)%
Credit Card Median $28.58 $29.88 $7.58 $5,722 $5,973 3.9x 12.0x 3.0x 9.0x 2.8x 7.6x 2.8x 2.4x  22.1x  16.9x  10.2x 13.5% 1.52 15.6% 0.7%
Auto Finance
AmeriCredit Corp. ACF 20.51 2130 3.30 2,736 11,180 29.6x NA 8.0x NA 8.6x NA 1.3x 1.3x 60.8x 25.0x 16.6x 12.0% 5.06 2.2% 0.3%
Credit Acceptance Corp. CACC 4742 4820 16.50 1,469 2,014 6.2x NA 4.8x NA 4.4x NA 3.3x 33x  119x 9.6x 8.8x NA NA 32.3% 10.6%
Nicholas Financial Inc. NICK 7.35 7.59 1.86 85 195 5.6x NA NA NA NA NA 0.9x 09x  12.0x NM NM NA NA 8.2% 3.5%
White River Capital Inc RVR 1175 13.63 535 48 83 4.0x NA NA NA NA NA 0.5x 0.5x  10.9x NM NM NA NA 4.5% 3.1%
United Panam Financial Corp. UPFC 2.85 4.05 0.82 45 391 11.1x NA NA NA NA NA 0.3x 0.3x NM NM NM 25.0% NA (15.1)% (3.1)%
Consumer Portfolio Services, Inc. ~ CPSS 115 142 0.25 21 1,120 49.4x NA NA NA NA NA 0.3x 0.3x NM NM NM 15.0% NA (34.4)% (2.2)%
First Investors Financial Services ¢ _FIFS 3.00 3.10 2.20 13 388  15.2x NA NA NA NA NA 0.4x 0.4x  11.7x NM NM NA NA 3.5% 0.3%
Auto Finance Median $7.35 $7.59 $2.20 $48 $391 11.1x NA 6.4x NM 6.5x NA 0.5x 0.5x  11.9x  17.3x  12.7x 15.0% 5.06 3.5% 0.3%
Student Lending
SLM Corp. SLM 10.75 1215 3.19 5,102 172,078 485.5x NA  59.9x NM  53.8x NA 1.4x 1.5x NM 7.0x 7.7x 13.5% NA (3.9)% (0.1)%
Student Loan Corp. STU 4819 5522 2529 964 29,724 101.4x NA NA NM NA NA 0.6x 0.6x 9.5x 0.0x 0.0x NA NA 6.2% 0.3%
Nelnet Inc. NNI 1712 17.78 4.25 853 27,123 49.7x NA  45.6x NM NA NA 1.8x 1.2x 7.7x 5.2x 6.3x 15.0% 0.52 16.5% 0.4%
First Marblehead Corp. FMD 2.34 2.74 0.71 232 293 NM NA NA NM NA NM 0.7x 0.7x NM 0.0x 0.0x NA NA (74.1)% (18.2)%
Student Lending Median $13.94 $14.97 $3.72 $908  $28,424 101.4x NA 52.7x NM  53.8x NM 1.1x 1.0x 8.6x 2.6x 3.2x 14.3% 0.52 1.2% 0.1%

Charged-Off Debt Buyers

Portfolio Recovery Associates Inc.  PRAA 47.25 5041 19.63 732 1,021 3.7x 11.6x 3.2x 9.3x 2.7x 7.4x 2.6x 23x  17.1x  13.6x  11.1x 14.8% 116 14.3% 7.0%
Encore Capital Group, Inc. ECPG 1631 1933 2.89 378 695 2.4x 12.2x 1.9x 8.5x NA NM 1.8x 16x 14.1x 10.0x 8.3x 12.5% 113 12.9% 6.0%
Asset Acceptance Capital Corp. AACC 6.06 9.75 3.29 185 331 1.6x 11.7x 1.6x 9.5x NA NM 1.5x 13x 245x 21.8x 12.8x 11.0% 223 5.5% 3.9%
Asta Funding Inc. ASFI 6.81 9.14 101 97 226 3.2x NM 7.0x NM NA NA 0.6x 0.6x NM NM NM 10.0% 0.00 (44.8)% (22.5)%
Charged-Off Debt Buyers Median $11.56 $14.54 $3.09 $282 $513 2.8x  11.7x 2.6x 9.3x  2.7x 7.4x 1.6x 1.5x  17.1x  13.6x 11.1x 11.8% 1.14 9.2% 5.0%
Diversified Financials
JPMorgan Chase & Co. PM 4368 47.16 1590 179,304 201,882 3.2x NA 2.0x NM 1.9x NA 1.8x 1.1x NM NM NM 10.8% 3.25 5.0% 0.4%
Wells Fargo & Company WFC 28.08 31.38 8.12 143,568 311,381 6.1x NA 3.6x NM 3.5x NA 2.1x 14x  26.2x  15.0x 9.7x 18.4% 142 7.9% 0.7%
Bank of America Corporation BAC 16.26 1859 3.14 140,801 342,444 5.4x NA 3.0x NM 2.8x NA 0.9x 0.7x 185.7x  18.8x 7.8x 9.1% 2041 2.2% 0.2%
Citigroup, Inc. C 342 523 1.02 78,195 NM NM NA NA NM NA NA 0.8x 0.6x NM  36.8x 8.9x 3.3% NA (10.8)% (0.7)%
Royal Bank of Canada RY 54.81 5819 2582 73,356 NM NM NA NA NM NA NA 2.8x 24x  214x  123x  10.7x 8.5% 251 11.4% 0.6%
US Bancorp usB 2462 2535 8.82 47,084 103,483 10.1x NA 5.9x NM 5.6x NA 3.4x 20x 30.2x 164x 11.0x 9.0% 335 8.3% 0.8%
Capital One Financial Corp. COF 4113 4283 831 18,492 35,700 4.9x NA 2.2x NM 2.2x NA 1.4x 0.7x NM  203x 10.5x 10.3% NA (3.00% (0.5)%
Washington Mutual Inc. WAMU.Q 0.16 041 0.02 268 77,217 51.8x NA NA NM NA NA 0.0x 0.0x NM NM NM 10.0% NA (24.4)% (2.0)%
Dive! d Financials Median $26.35 $28.37 $8.22 $75,776 $152,682 5.7x NA 3.0x NM 2.8x NA 1.6x 0.9x 28.2x 17.6x  10.1x 9.6% 3.25 3.6% 0.3%

Commercial Finance

ORIX Corp. X 79.46 79.46 1917 8,538 49,368 0.1x NA 0.1x NM 0.1x NA NM 0.6x NM NM NM NA NA (1.6)% (0.2)%
CIT Group, Inc. ar 32.02 3379 26.04 6,404 59,789 NM NA NA NM NA NA 1.5x 6.5% NM 0.0x 0.0x NA NA (57.8)% (4.2)%
CapitalSource Inc. CSE 4.97 4.97 0.90 1,606 7,769 NM NA  14.9x NM  11.9x NA 0.7x 0.7x NM NM 8.0x 13.0% NA (33.9)% (5.4)%
Financial Federal Corp. FIF 27.68 28.00 17.50 717 1,633 17.2x NA  17.8x NM  17.6x NA 1.5x 1.5x  16.5x  20.1x  17.4x 11.4% 1.44 9.5% 2.6%
Newstar Financial, Inc. NEWS 414 423 086 204 1876 NM NA 18.1x NM  19.5x NA 04x 04x NM NM 153x 225% NA (5.0)% (1.1)%
ion Financial Corp. TAXI 8.18 8.83 3.61 144 513 11.4x 17.7x NA NM NA NA 0.9x 0.8x 15.0x  10.5x 8.4x 10.0% 1.50 5.5% 2.9%
C ial Finance Median $17.93 $18.42 $10.56 51,161  $4,822 11.4x  17.7x  16.4x NM_ 14.7x NA__ 0.9x _ 0.7x_ 15.8x 10.5x _ 8.4x 12.2% 147 (33)%  (0.0)%
Infrastructure
Visa, Inc. \ 86.14 88.97 4242 63,970 59,280 8.6x 15.7x 7.5x  12.5x 6.7x 10.9x 34.7x 2.8x  27.2x  22.8x 19.5x NM 138 10.6% 6.6%
Mastercard Incorporated MA 262.65 262.65 119.18 34,080 31,163 6.2x 12.5x 5.6x  10.9x 5.0x 9.2x 13.5x  10.6x 24.4x 19.5x  16.1x NM 144 56.5% 20.7%
Western Union Co. wWu 1953 2056 1043 13,517 14,944 3.0x 10.1x 2.8x 9.4x 2.6x 8.5x NM NM  159x 13.9x 12.1x NM 124 728.5% 14.2%
Equifax Inc. EFX 3174 3198 19.79 4,014 5,018 2.8x 8.4x 2.7x 8.1x 2.6x 7.7x NM 26x 17.1x  153x  11.5x NM 1.90 15.9% 8.1%
Global Payments Inc. GPN 46.48 5415 27.59 3,788 3,266 2.0x 8.3x 1.9x 8.0x 1.8x 7.2x 99.2x 41x 751x 181x 15.3x NM 5.40 5.1% 9.9%
Total System Services, Inc. TSS 1651 1759 11.40 3,256 3,068 1.6x 6.9x 1.8x 5.8x 1.7x 5.7x 4.4x 2.9x  142x  13.7x  12.6x NM 140 21.5% 13.8%
Convergys Corporation [aYc] 1161 11.93 5.56 1,428 1,695 0.6x 7.6x 0.6x 5.4x 0.6x 5.2x NM 1.3x NM 9.8x 9.0x NM NA (12.6)% 1.0%
Fair Isaac Corp. FIcO 2206 24.22 9.90 1,041 1,293 2.1x 7.8x 2.0x 8.0x 1.9x NM NM 18x 16.4x 146x 13.7x NM 2.74 11.3% 6.2%
DealerTrack Holdings, Inc. TRAK 1871 2135 9.28 756 566 2.5x  22.3x 2.3x  12.3x 2.1x 10.4x 3.1x 1.8x NM  273x  21.6x NM NA (L.1)% (0.3)%
Infrastructure Median $22.06 $24.22 $11.40 $3,788 $3,266 2.5x 8.4x 2.3x 8.1x 2.1x 8.1x 13.5x 2.7x  17.1x  15.3x  13.7x NM 1.44 11.3% 8.1%

Branch-Based: Pay-Day

Cash America International, Inc. CSH 36.83 3792 1201 1,079 1,503 1.4x 7.7x 1.3x 6.3x 1.2x 5.6x NM 1.7x  141x 10.5x 9.1x 12.8% 110 13.3% 8.3%
EZCORP Inc. EZPW 1791 1823 9.58 872 863 1.4x 7.3x 1.2x 6.2x NM NM 2.8x 21x  126x  10.3x 0.0x 15.0% 0.84 19.9% 15.7%
First Cash Financial Services Inc. FCFS 2299 23.00 11.34 686 721 2.0x 9.6x 1.8x 8.1x 1.6x 7.1x 5.7x 3.5x  17.2x  14.4x  12.2x 17.0% 1.01 23.1% 14.8%
Dollar Financial Corp. DLLR 23.74 2478 5.05 573 916 1.8x 7.0x 1.7x 5.3x 1.5x 4.7x NM 2.5x NM  10.9x 9.2x 13.5% 0.00 (2.0)% 7.4%
Advance America, Cash Advance (  AEA 5.54 6.61 0.84 341 482 0.7x 4.6x 0.8x 4.2x 0.7x NM 4.9x 1.7x 8.4x 7.2x 5.4x 15.0% 0.56 22.0% 12.6%
QC Holdings Inc. Qacco 622 743 387 108 148 06x  34x  0.6x NM  NM NM 23x  17x  57x  55x  0.0x NA 0.00 34.5% 16.2%
Branch-Based: Pay-Day Median $20.45 $20.62 $7.32 $629 $792 1.4x 7.1x 1.2x 6.2x 1.3x 5.6x 3.8x 1.9x  12.6x 10.4x 7.3x 15.0% 0.70 20.9% 13.7%
Branch-Based: Other
H&R Block, Inc. HRB 2272 23.07 1394 7,623 7,327 1.8x 7.0x 1.8x 7.2x 1.7x 6.0x NM 7.1x  14.8x  149x  12.2x 10.0% 148 54.4% 11.3%
CarMax Inc. KMX 2256  24.50 7.22 5,028 5,159 0.7x 11.4x 0.7x 11.7x 0.6x 12.1x 2.7x 2.7x 20.6x 20.1x 18.8x 19.3% 1.07 14.3% 10.7%
Aaron's, Inc. AAN 28.97 3442 2186 1,571 1,538 0.9x 7.3x 0.8x 6.3x 0.8x 5.6x 2.4x 1.8x 145x 12.9x 11.6x 12.3% 118 13.6% 8.7%
Rent-A-Center Inc. RCll 19.45 2226 14.85 1,286 1,905 0.7x 5.4x 0.7x 5.5x 0.7x 5.2x NM 1.1x 8.1x 8.2x 7.5% 7.3% 111 14.2% 7.2%
World Acceptance Corp. WRLD 3858 3897 11.26 627 842 2.1x 7.1x 1.8x 6.2x NM NM 2.0x 1.9x 9.2x 8.7x 0.0x NA 0.00 23.5% 12.5%
America's Car-Mart Inc. CRMT 2512 2633 9.09 295 330 1.0x 8.4x 0.9x 7.0x NM NM 1.7x 17x  134x  11.1x NM 15.0% 0.90 13.8% 10.4%
Jackson Hewitt Tax Service Inc. JTX 393 1449 2.98 113 424 1.7x 6.1x 1.7x 6.1x 1.6x 5.4x NM 0.6x 5.4x 5.2x 4.0x NA 0.00 10.6% 5.9%
Branch-Based: Other Median $25.12 $26.33 $11.26 $627 $842 1.0x 7.1x 0.9x 6.2x 0.8x 5.4x 2.0x 1.7x 9.2x 8.7x 5.7x 12.3% 0.90 13.8% 8.7%

Sources: Capital 1Q; Factset

* Total Enterprise Value: Market Capitalization plus deb, prferred and minorty interest less cash
* Last Twelve Months.

Tangible Book Value
© Book Valve

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.
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