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WEEKLY ECONOMIC REVIEW

Household indicators:
APersonal income grew in May by 0.4%, lower than the market had expected (5%), while personal
spending grew by 0.2%. Consumer spending accounts for close to 2/3 of GDP, having grown from a
level closer to 60% over the past few decades fuelled (in part) by debt-financed consumption
AConsumer confidence (Conference Board) fell in
a 10-point drop and suggests that the households have doubts over the strength of the economy
0 Recent household economic indicators have been very disappointing with many falling short
of expectations as the recovery remains weak and talks of a double-dip recession grow

Unemployment:
AJune’s unemployment rate came in at 9.5% compar e
paradoxically (prima facig shed 42,000 jobs in June, with private payrolls growing by 83,000 while
government payrolls shrank by 125,000 due primarily to the termination of jobs related to the 2010
Census. June was the first month in 2010 that the economy lost jobs, thus stoking fears about the
strength of the recovery and that the economy ma
0 The paradoxical event whereby the unemployment rate fell while the economy actually
shed jobs is an artifact of how the unemployment rate is calculated. In particular, only those
actively looking for jobs are counted as unemployed. In June, over 600,000 persons left the
formal labour force thus reducing the number of unemployed persons. The timing of the job
losses and the shrinking of the labour market is at a time normally associated with an
expanding labour market as fresh graduates enter the workforce, along with the associated
increase in seasonal employment during the summer months
Alnitial claims for unemployment benefits was at 472K last week, while continuing claims stood at
4,616K. Initial claims represent the velocity of new unemployment, while continuing claims measure
the level or extent of unemployment. Both of these measures are at levels more commonly associated
with periods of recessions
0 The recovery has yet to make a significant dent in the labour market, in spite of a falling
unemployment rate. Over the first half of 2010 the economy has created, on average,
150,000 jobs a month. This is consistent with the two previous jobless recoveries, which also
saw the economy expand employment at tepid rates. The economy needs to create
approximately 153,000 jobs a month just to keep unemployment from rising (under mild
assumptions of population growth and that the population-employment ratio will return
closer to its historical average)
AUnemployment duration continues to rise and may inflict permanent damage to the economy if the
long-term unemployed are not properly tooled to reenter the workforce after a long absence from
active work. The fear is that the long-term unemployed will be stained with a Scarlet mark in the eyes
of employers. Such workers are also susceptible to a deterioration of their labour/human capital,
which potential employers would then rightfully be correct in not employing them. If this is the case —
and many labour economists fear this to be true —the economy could suffer long-term permanent
damages as the productivity of these long-term unemployed is lost forever as they find themselves
permanently unemployable. Not only will the country lose the productivity of these persons, but they
will also then need to be supported by the public sector at a time when government finances are weak

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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Double-dip recession:

Aln the modern history of the US there has never officially been a double-dip recession. There is no

official definitionofadoubleedi p recession (just I|ike how there i

but a rough definitionof adouble-di p recessi on might be a case wher

for a period, but not far enough to complete a cycle, then fall again, and finally rise above its original

|l evel, only then completing the cycle.”
0 The two recessions of the early 1980s is the closest event that resembles a double-dip
recession, but the NBER officially dated that as two distinct business cycles with 12 months
between the end of the 1980(l) recession and the beginning of the 1981(lll) recession. If the
economy were to slip back into a recession in Q4, this would make the time between the
likely end of the previous recession and the potential new recession on the order of 15 to 18
mont hs. I f that were to be the case, it is un
events a single (double-dip) recession or two distinct recessions. This depends on whether
economic activity is determined to have fully recovered from the recession, i.e. whether the
economy surpasses its previous peak by most measures of economic activity
0 Talk of a double-dip recession has many economists abuzz. The NBER is the official arbiter of
recession dates in the US and it has yet to declare the end of the recession that began in
December 2007. Most economic indicators suggest that the recession ended in July (i.e. the
first month of the recovery was August 2009), with the majority of economic indicators now
past their previous peak levels. Of note, though, is that most (if not all) employment
indicators are still nowhere near their pre-recession level
0 Exacerbating the risks of a double-dip recession is the withdrawal of government stimulus
from the economy. Moreover, with the traditional growth driver of housing remaining flat
and with the absence of a bounce in GDP from inventories, there is a real possibility that the
economy may begin contracting again in the latter half of 2010. Compounding the
sluggishness in the economy are troubles in Europe that may spread to the US. Notably, fears
of a sovereign debt crisis, and the health of European trading partners, may negatively impact
the American economy

AGDP is likely to register growth in Q2, though it will likely also be weaker than the Q1 number. This

would then result in a full 4 quarters of economic growth, but the economic recovery has been weak

by most measures of consumer and household indicators. Without growth unemployment will persist;

the economy needs to grow by (approximately) 2% just to keep unemployment from growing

Housing:

AThe Case-Shiller housing index (CSHI) was up 3.81% in April versus its March level. There is a risk of a

mini bubble in housing given the rapid and unexpected growth in housing values. Recent housing data

(e.g. sales and inventories) also suggest that the recovery in housing is illusory — or at least propped by

government programs such as tax-credit rebates, which have since terminated

Aln spite of the recovery in housing prices (as reflected in the CSHI or the OFHEO index), the level of

housing starts remains at historic lows. Without housing to drive economic growth (there remains an

overhang of housing stock in spite of rising prices) growth will likely remain tepid, especially as another

key driver of economic growth —the auto sector —remains flat (not to be confused with profits in the

sector)

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: Monthly change in nonfarm payroll employment over the past 5 years. June saw jobs decline for the first time this
year. Source: BLSop right: Y-0-y change in nonfarm payroll employment is on the brink of growing again, but is
sputtering. Source: BLMiddle left: The unemployment rate in the 36 months following the beginning of a recession.
Source: BLMiddle right: The unemployment rate in the first 36 months following onset of recession normalised to 1 at
beginning of period. Source: BLBottom: The y-o-y change in the unemployment rate since 1949. Source: BLS.
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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.




FG ADVISORS: INVESTMENT BANKING SERVICES
FG SOLUTIONS: STRATEGIC CONSULTING SERVICES

Weekly Specialty Finance Industry Review

th | th k
June 28" —July 4", 2010 (Week 26
CSHI - 20-city in 36M since recession (rebased) M-t-M (%) CSHI - 20-city (all years)
1.60 2.5%
1.40 2.0%
1.20 1.5%
1.00 1.0%
0.80 05%
0,60 0.0%
0.40 -0.5%
0.20 -1.0%
0.00 5%
12 3 456 7 8 9 101112131415 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
Months Since Recession 20%
——1948(IV) === 1948(IV)* ——1953(l) ~--~ 1953(lll)* ——1957(ll) —~-~ 1957(I)* 1960(1l) 1960(11)*
——1969(IV) --=- 1969(IV)* ——1973(IV) - -~ 1973((V)* 1980(1) 1980(1)* 1981(M) --- 1981()* | “25%
——1990(ll)) --- 1990(ll}* ——2001(l) --- 2001{I)* =mmm2007(IV) == +2007(IV)* 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009
ISM Index in 36M since recession ISM Index (5 years)
90.00 70.00
80.00
60.00
70.00
60.00 50.00
50.00
40.00
40.00
30.00 30.00
20.00
20.00
10.00
0.00 10.00
123456 7 8 910111213 14151617 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
Months Since Recession 0.00
——1948(V) === 1948(1V)* ——1953(Il) -~ 1953(l)* 1957(1) -~ 1957(1)* 1960(1) 1960(1)* A m e e . o w « « o
——1969(IV) === 1969(IV)* ——1973(IV) - -~ 1973((V)* 1980(1) 1980(1)* ——1981() - -~ 1981(1)* I é g § M ; § E § § T ; g E 2 é E ; § E § % § ; 2 e‘?.‘, °g f i ;;
——1990(ll) === 1990(I)* ——2001(I) === 2001(I)* emmmm2007(IV) = =+2007(IV)* ST828s278285:2°828ss°"82%5s:2782 %5332
1.04 - Employment Population Ratio in 36M since recession (rebased)
102 - I Pt I
1.00 - P ——- __’::--,..6--__
0.98 -
0.96 -
0.94 -
0.92 -
0.90 -
0.88 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T |
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
Months Since Recession
—— 1948(IV) —— 1953(1ll) —— 1957(1l1) 1960(1l) —— 1969(IV) —— 1973(IV) 1980(1) 1980(1)* —— 1981(1ll) = 1990(lll) = 2001(I) === 2007(IV)

Top left: The (20-city) Case-Shiller housing index in the 36 months following beginning of recession. Sources: Casghiller,
S&P Top right: The monthly change in the CSHI over the past 5 years. Index has been growing since unofficial end of
recession. Sources: Casghiller, S&RAviiddle left: The ISM index of manufacturing activity in 36 months since beginning of
recession. Source: ISMMiddle right: ISM manufacturing index in last 5 years — activity is now well above its pre-recession
level. Source: ISMBottom: Employment-population ration in 36 months since beginning of recession. Source: BLS.
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SPECIALTY FINANCE HEADLINES
Credit Cards

Delinguencies hit 17-month low for US credit card asset-backed securities

A Performance of asset-backed credit card securities remain relatively stable as late-stage
delinquencies continue to improve while overdue payments declined for the fifth straight month

AFitch's 60+ day delinquency index fell 17 basis
decreased by 26 basis points to 5.27%; this points to lower charge-offs in the future months

A Gross yield continued its upward trend as discount options and repricing initiatives from different
issuers continue to boost yield performance, which is up 26% from last year

A Seasonal factors are influencing the improvement in delinquencies and therefore unemployment
trends remain vital to any meaningful and sustained improvement taking hold

A Improvement in both delinquency and charge-off trends carried over for retail credit card asset-
backed securities as charge-off rates remained stable at 13.22% while late stage delinquencies fell
13 basis points to 4.80%

A The decline in delinquency rates is consistent with the continual revival of the economy as credit

card holders are making an increasing amount of scheduled payments
Source: Business Wire

Lenders prepare for wide changes under Consumer Financial Protection Agency

A Retail banks are preparing for broad changes as they are being held to stricter standards with the
creation of the new Consumer Financial Protection Agency (CFPA)
A This provision in the legislation will prove to be most damaging to retail banks as they would now be
regulated by an agency that oversees a diverse array of consumer financial products
A Interchange fees paid by merchants to card issuers will be capped by the Federal Reserve at a to-be-
determined level; however, the Fed will be prevented from regulating network fees, thus leaving
cardi ssuing banks to “bear the brunt of the new f
A The ultimate cost to retail banks under the new rules will be unclear in the following months as
changes will be frequent with many adjustments before leveling out
A Analysts believe that community banks will be pushed towards larger companies, which are better
equipped to handle the oversight; it is almost certain that banks will offset rising costs by raising
prices elsewhere such as eliminating free checking along with other services
A This consumer watchdog will allow the state attorney-general to impose tougher restriction and
crack down on predatory lending practices that would adversely impact the consumer
AThe legislation is viewed as a step in the right direction by most consumer groups as consumers
finally “have a shot at being part of the market
| atest scam”
Source: Financial Times

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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Long-term unemployed fall out of credit card statistics

A The expected correlation between unemployment and souring credit card loans is being disrupted
as many US card issuers are reporting improving credit trends despite high unemployment rates

A The divergence can be attributed to the fact that some people have been unemployed for so long
that they have simply been washed out of the credit system and thus they no longer have any
impact on the numbers reported by the agencies

A Card lenders have tighten standards, making new borrowers less likely to get into trouble with
payments, thus weeding out weaker cardholders while improving the quality of the portfolio

A The unemployment rate remains high at 9.5% for the month of June while 46% of the unemployed
have been out of work for more than six months; conversely the quality of credit-card loans have
been improving as write-offs have improved for Discover, AmEx, JPMorgan Chase, and others

A Card companies, hurt by credit losses and credit-card legislation, have scaled back on credit lines as
profitability for card issuers to lend to the less creditworthy have decreased with new rules that
have limited consumer fees

Source: Wall Street Journal

Auto Finance

Auto loan debt sales rise with increased faith in consumers

A Securities backed by automobile loans are increasing in sales, despite the decline in corporate debt
issuance, indicative of faith in consumers by fixed-income investors
A Industry sales are recovering from a 27-year low in 2009 as delinquencies on auto loans have
declined while prepayments have stayed relatively consistent
A Automakers and finance subsidiaries have sold over $30 billion of debt this year, a 45% increase
from the $20.7 billion sold in the same period last year
A Barclays Capital predict sales of securities tied to auto debt may reach $65 billion after 2010
concludes, a 12% increase from $58 billion in 2009
AThe appeal in auto finance securities |ies withi
lenders at a cheaper rate than unsecured bonds and bank lines
A Major automobile companies have issued asset-backed debt as vehicle sales climbed 17.2% this year
through the month of May as many remain optimistic concerning consumer habits in the near-term
A While this does not mean consumers will become extravagant spenders, investment manager Dave
Goodson believes that the “normal set of factor
sl owly returning” as the economy starts its rec:
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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Santander Consumer acquires auto loan assets from Citigroup

A Specialized consumer finance company, Santander Consumer USA, entered into an agreement with
Citigroup, a diversified financial services company, to acquire $3.2 billion of CitiFinancial Auto
Corporation’s auto |l oan portfolio
A Santander will purchase this portfolio at a price equal to 99% of the value of the gross receivables as
this transaction is expected to close by the end of the third quarter of 2010
A This deal will allow Citigroup the opportunity to reduce its assets and holdings while not having a
material impact on its net income, while the acquisition enables Santander to expand its consumer-
lending business in the States
A In addition, the two companies reached an agreement in which Santander would manage a
portfolio, that would be retained by Citigroup,
A Citigroup is currently looking to discard over $500 billion in assets, either through sales or simply
winding them down; however, this has proven difficult specifically because few offers have been
made for a $50 billion portfolio of retailers
Source: Reuters

Student Loans

’

(

Sallie Mae, Bank of America, Citigroup plan to sell securities tied to student loans

A Student Loan Corporation, majority-owned by Citigroup seeks to find a buyer for $855 million of
asset-backed securities while Bank of America is also looking to sell $1.23 billion of bonds backed by
government-guaranteed student loans

ASallie Mae is marketing a $1.7 billion offering
same promise of government certainty
AThe company hasn’t issued debt Ilinked to privat

lacks a government guarantee, since the Federal Reserve ended its program to thaw credit markets

A Sallie Mae sold $1.21 billion in federally backed bonds in April, and the top-rated portion set to
mature in 3.3 years yielded 40 basis points more than the one-month London interbank offered rate

A The current offering includes a top-rated slice maturing in about 3.51 years that may yield between
275 basis points and 285 basis points more than Libor

A According to data complied by Bloomberg, $8 billion of asset-backed securities tied to student loans
have been sold this year, compared with $10.4 billion during the same period in 2009

A Sales of asset-backed securities with a focus on student loans is expected to stay consistent with
estimates throughout the remainder of 2010

Source: Business Week

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.




FG ADVISORS: INVESTMENT BANKING SERVICES
FG SOLUTIONS: STRATEGIC CONSULTING SERVICES

Weekly Specialty Finance Industry Review

COMPANIES

June 28t —July 4th, 2010 (Week 26)

SPECIALTY FINANCE HEADLINES
Other Consumer Finance

Bank tax removed from financial reform bill

A The Senate and House of Representatives conference committee have agreed to amend financial
reform legislation to remove a proposed $19 billion tax on the largest banks

A This special tax will be partially covered by reallocating an expected $11 billion that will be saved by
ending the Troubled Assets Relief Program (TARP) three months early

A The additional $8 million will be made up in part by taxes on large banks such as raising FDIC deposit
insurance premiums on banks with more than $10 billion in assets

A The legislative committee agreed to require the FDIC to increase its ratio of reserves to total
industry deposits to 1.35% from 1.15%

A Risk-based assessments will most likely be imposed by the new Oversight Council for Systemic Risk
on all financial companies, not just banks, according to sources familiar with the policy changes

A Bank holding companies, Goldman Sachs, Morgan Stanley, etc., will face increased assessments as
the more complex the entity, the higher potential for systemic risk, and thus more regulation and
special assessments are required

A The modified bill is currently being debated within the senate as Banking Committee Chairman Chris
Dodd now hopes that there will now be “60 votes

Source: The Street

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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ANALYSIS OF SELECTED PuBLICLY TRADED SPECIALTY FINANCE COMPANIES

($ in millions, except per share data) Total Enterprise Value / Price /
Stock Price Market Ltm* FY 2010E FY 2011E LTM* FY 10E FY11E Est. EPS '10E 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 3942 4805 2227 47,354 100,480  4.8x NM  37x NM  3.4x NM 46x  35x  201x  13.4x  11.6x 10.1% 1.99 17.7% 2.0%
Discover Financial Services DFS 1384  17.08 9.12 7529 17,93 86x NM  2.6x NM  2.6x NM 09x  13x  7.8x 184x  87x 7.0% 112 0.0% 0.0%
Alliance Data Systems Corporation ~ ADS 5570  77.98  37.44 2,972 8982  42x  164x  3.2x  109x  3.0x 9.8x NM  NM  173x  92x  8.1x 14.4% 121 100.1% 4.5%
CompuCredit Holdings Corp. CCRT 4.50 6.50 2.08 216 1,020 NM NM NA NM NA NM 17x _ 12x  NM__ NM_ 0.0x 20.0% NM_ (119.0)%  (34.4)%
Credit Card Median $26.63  $32.57 _ $15.70 $5250 513,087  4.8x _ 16.4x _ 3.2x _ 10.9x _ 3.0x 9.8x 17x_ 13x_ 17.3x _ 13.4x__ 8.4x 12.2% 121 8.8% 1.0%
Auto Finance
AmeriCredit Corp. ACF 1845 2617 1183 2,483 9,675  16.1x NM  7.0x NM  74x NM 11x  LIx  135x  125x  11.9x 8.4% 161 8.9% 1.7%
Credit Acceptance Corp. CACC 4840 5322 2223 1,501 2,000  5.5x NM  47x NM  44x NM 28x 28  103x  105x  9.0x NA NA 33.2% 12.4%
Nicholas Financial Inc. NICK 8.58 9.05 4.78 101 208 52x 164 NA  10.9x NA 9.8x 10x  10x 92x NM  NM NA NA 11.9% 5.3%
United Panam Financial Corp. UPFC 435 455 2.05 69 307 14.5x NM  10.0x NM  123x NM 05x 05 NM  NM  363x 25.0% NA  (14.8)% (3.9)%
White River Capital Inc RVR 1364 1550 9.00 54 89 41x NM NA NM NA NM 05x  05x 11L1x NM  NM NA NA 5.0% 3.5%
Consumer Portfolio Services, Inc. ~ CPSS 135 2.25 0.47 2 917  81.5x NA  55x NA  53x NA 08 08 NM NM NM NA NA  (105.2)% (5.1)%
First Investors Financial Services Gr__FIFS 5.27 5.40 2.55 2 373 153x NA NA NA NA NA 06x  06x 217x  NM__ NM NA NA 3.2% 0.3%
Auto Finance Median $858  $9.05 35478 $69 $373  145x  164x _ 6.2x  10.9x  6.4x 9.8x 0.8x  08x 11.dx 115x 119x 16.7% 161 5.0% 17%
Student Lending
SLM Corporation SLM 1035 1358 8.17 5028 191,862 101.4x NM  51.9x NM  55.5x NM 14x  15x  88x  63x  6.9x 6.0% 146 14.3% 0.4%
Nelnet Inc. NNI 1872 2146 1215 938 26,382  40.6x NM  36.5x NM  40.9x NM 15x  Llx  56x 45 6.0x 12.0% 0.47 22.2% 0.6%
Student Loan Corp. sTU 2312 5255 2312 462 45115 133.7x 164 NA NM NA NM 04x  04x  39%  00x  0.0x NM NA 8.3% 0.3%
First Marblehead Corp. FMD 232 3.89 1.68 232 39 1ax NM_ 14x NM NA NM 09x 08 NM__ NM__ 0.0x NM NA_ (48.0)% (5.00%
Student Lending Median $1454 51752 $10.16 5700 $35,748 71.0x__ 16.4x_ 36.5% NM_ 48.2x NM 11x_ 1.0x _ 56x _ 45x  3.0x 9.0% 0.96 11.3% 03%
Charged-Off Debt Buyers
Portfolio Recovery Associates Inc. PRAA 65.40 7237 37.72 1,110 1,401 4.7x 14.3x 4.1x 11.3x 3.5x 9.6x 2.9x 2.6x  20.9x 16.9x 14.2x 17.2% 1.22 13.6% 7.1%
Encore Capital Group, Inc. ECPG 2000 2390 1191 469 781 24x 69x  21x  87x 19 7.5% 20x 18 139x 114x  9.6x 14.8% 0.95 14.8% 11.8%
Asta Funding Inc. ASFI 9.08 9.87 5.13 133 221 3.9x NM  5.9x NM NA NM 08x 08 NM 197x  0.0x 10.0% 000  (364)%  (205)%
Asset Acceptance Capital Corp. AACC 3.98 8.50 3.98 122 275 16x NM_ 13x  152x 1.2 7.9x 11x  10x  NM  511x  10.1x 10.4% 000  (15.6)% (3.6)%
Charged-Off Debt Buyers Median $1454  $16.89  38.52 $301 $528  3.2x  10.6x _ 3.dx  113x _ 1.9x 7.9x 15 14x  17.4x_ 183x _ 9.9x 12.6% 0.47 (1.0)% 1.8%
Diversified Financials
JPMorgan Chase & Co. 1PM 3583 47.81 3227 142,557 144281  20x  143x  14x NM  13x 9.6x 15x  09x  13.9x 112x  7.5x 8.4% 1.65 7.7% 0.6%
Bank of America Corporation BAC 13.84 1948 1184 138,856 361,529  S5.1x 69x  3.0x NM 3.0x 7.5x 12x  07x  NM  133x  7.5x 6.5% NA 2.2% 0.2%
Wells Fargo & Company WFC 2488 3388 2287 129629 260,000  3.9x NM  3.1x NM  3.0x NM 21x  12x  150x  116x 8.2 10.0% 150 10.9% 0.9%
Citigroup, Inc. [ 3.79 5.23 259 109,834 84379 19 NM  0.9x NM  1.0x 7.9x 10x  07x  NM 119 8.8 7.5% NA 0.9% 0.1%
Royal Bank of Canada RY 5091 6242  44.99 72,365 NM  NM NA NA NM NA NA 26x  22x  136x 118  9.5x 7.3% 1.85 15.5% 0.8%
U.S. Bancorp usB 2188 2826  16.59 41,942 97,157  8.6x NA  55x NM  53x NA 29x  17x  204x  133x  9.7x 6.5% 3.15 8.7% 0.9%
Capital One Financial Corp. COF 3943 4673 2047 18,001 63175  6.3x NA  3.9x NM 4dx NA 18 07x 137x  108x  9.5x 9.2% 1.49 7.0% 0.9%
Mutual Inc. WAMU.Q 0.18 0.55 0.08 309 77,258 22.1x NA _ 6.3x NM_ 6.x NA 00x__00x NM __ 0Ix _ 0Ix 12.0% NA  (24.4)% (2.0)%
Diversified Financials Median $2338  $31.07 $18.53  $91,100 $97,157  5.1x _ 10.6x _ 3.1x NM__ 3.0x 7.9x 17%x_ 0.8x  139x  117x _ 8.5x 8.0% 1.65 7.3% 0.7%
Commercial Finance
ORIX Corp. IX 72.26 8,670.00 4,980.00 7,608 44,849  0.1x NM  0.0x NM  0.0x 9.6x NM  05x  25.8xePeriod)  9.8x NM NA 2.4% 0.4%
CIT Group, Inc. ar 3440 4175  26.04 6881 46630 NM NM  185x NM  23.7x 7.5% 09x  08x 244x NM  19.0x 12.5% 1.95 7.8% 0.9%
CapitalSource Inc. CSE 468 6.23 3.3 1,510 5457  NM NM  11.7x NM  114x NM 08x 08 NM  NM 129 13.0% NA  (41.6)% (7.2)%
Newstar Financial, Inc. NEWS 6.17 8.28 1.56 308 1,808 NM NM NA NM  22.4x 7.9x 06x 06x NM NM 13.9x 25.0% NA (8.8)% (2.2)%
Medallion Financial Corp. TAXI 6.52 8.83 6.51 115 456 114x  18.1x NA NM NA NA 07x 07x NM  77x  67x 10.0% NA (0.5)% 2.6%
MicroFinancial Inc. MFI 3.67 4.04 2.76 52 106 5.0x NM NA NM NA NA 08x  08x 128  51x  4.1x NM NA 6.2% 3.4%
Commercial Finance Median $635  $8.56  $4.82 $909  $3,633  5.0x  18.1x 1L7x NM__ 16.9x 7.9% 0.8x__ 0.7x  24.4x __ 6.4x  11.4x 12.8% 1.95 1.0% 0.6%
Infrastructure
Visa, Inc. v 7318 9659  59.49 53,944 49353  6.6x  117x  60x  9.8x  5.3x 81x  204x  26x 226x 181x 149 NM 113 11.8% 7.8%
Mastercard Incorporated MA 202.77  267.22 16056 26524 23452 45x 87x  42x  82x  3.8x 7.0x 86x  69x 17.2x 149x  12.5x NM 0.98 51.3% 23.2%
Western Union Co. wu 1490 2056 14.90 10,015 11,533 2.3x 81x  22x  77x  2Ix 7.2 NM  264x  124x  112x  10.2x NM 102 336.8% 12.4%
Equifax Inc. EFX 2808 3640  25.17 3,555 4641 2.5x 78 25x  75x  24x 7.0x NM  22x  15.2x  149x  133x NM 156 15.7% 7.9%
Global Payments Inc. GPN 3617 5415 3594 2,952 2,929 17x 72x 17 72x 16 64x  57.0x  32x 467x 13.8x  12.0x NM 330 6.9% 12.3%
Total System Services, Inc. TSS 1363 1759  12.80 2,691 2,413 1dx 49x  14x  53x  14x 5.0 33x  22x  121x  141x  13.0x NM 1.40 20.0% 12.9%
Convergys Corporation w6 967 1372 8.40 1,196 1,305  0.5x 65x  06x  47x  0.6x 41x 105 10x  NM  95x  83x NM NA (6.8)% 0.7%
Fair Isaac Corp. FIcO 2223 2657  13.88 1,015 1,243 21x 78 20x  7Ax  2.0x NM NM 18 162x 145x  13.2x NM 3.14 11.6% 6.1%
DealerTrack Holdings, Inc. TRAK 1592 2135 1414 642 459 2.0x  200x _ 19x  10.9x  17x 8.4x 29x  15x  NM_ 30.8x 219 NM NA (0.3)% (0.7)%
Infrastructure Median $2223 52657 $14.90 $2,952  $2,929  2.1x 7.8 20x__ 7.5x _ 2.0x 7.0x 9.5x  2.2x  16.2x  145x  13.0x NM 1.40 11.8% 7.9%
Branch-Based: Pay-Day
Cash America International, Inc. CSH 34.19 42.08 21.78 1,010 1,316 1.1x 5.7x 1.1x 5.3x 1.0x 4.8x NM 14x  10.1x 9.3x 8.2x 14.5% 0.69 16.0% 10.0%
EZCORP Inc. EZPW 1855 2334 10.09 912 891  13x 61x 12x  56x NM NM 25x  19x  108x  95x  0.0x 14.7% 0.74 20.0% 15.6%
First Cash Financial Services Inc. FCFS 2174 2363 1650 655 616  1.6x 75 15 69x  13x 6.1x 41x 2.8 151x  13.6x  11.6x 17.0% 0.89 22.1% 16.9%
Dollar Financial Corp. DLLR 1853 2668  13.19 451 894  15x 51x  13x  46x 12 4.0x NM  20x  NM  101x 7.8 14.8% 000  (345)% 9.1%
Advance America, Cash Advance Ce  AEA 3.87 7.30 3.74 241 310 0.5x 26x  05x  29x  05x 2.6x 25x  1Ix  45x  50x 43« 15.0% 0.30 26.0% 17.1%
QC Holdings Inc. acco 377 7.15 3.48 66 86  0.4x 20x 04 NM_ 04x NM 13x  10x  33x  47x  4X NM 0.00 32.7% 17.5%
Branch-Based: Pay-Day Median $1854 52349 $11.64 $553 $753_ 1.x 54x__ Lix __ 53x __ 1.0x 4.0x 25x  17x _ 10.dx__ 94x __ 6.dx 14.8% 0.50 21.1% 16.3%
Branch-Based: Other
H&R Block, Inc. HRB 1524 2307 1496 4,927 4273 1ix 43 1lx  47x  1lx 47x  212x  34x  104x  102x 8.8« 11.0% 0.95 34.4% 10.4%
CarMax Inc. KMX 1976 2620  13.40 4,419 8310  10x 132x  10x 163x  09x  13.5x 23x  22x  126x  137x  13.2x 14.3% 0.88 19.8% 8.0%
Rent-A-Center Inc. RCll 2031 2805  16.88 1,336 1,888  0.7x 51x  0.7x  49x  0.7x 47x  403x  10x  7.8x  75x  7.0x 7.5% 1.04 14.3% 7.6%
Aaron's, Inc. AAN 1644 2380 1644 1,301 1,245 0.7x 54x  07x  51x  0.6x 4.7x 18 14x 118 112x  10.1x 12.6% 0.94 13.3% 8.9%
World Acceptance Corp. WRLD 3750 4365  18.44 587 754 17x 54x  16x  53x  15x 4.7x 16x  16x  84x  80x  7.3x 11.0% 0.77 21.7% 14.6%
America's Car-Mart Inc. CRMT 2302 2699 1898 260 301 0.9x 65x  08x  62x 0.8 5.3x 15 15x  101x  9.dx  8.Ix 15.0% 0.68 16.1% 11.9%
Jackson Hewitt Tax Service Inc. Jind 1.03 6.90 1.03 30 387 17x 63x 18 7.2x 18 6.8x NM_ NM_ NM_ NM 124.x 8.0% 0.00  (440.7)% 5.6%
Branch-Based: Other Median $20.31  $26.99  $16.88 $587 $754  0.9x 5.4x  0.8x 53x  0.8x 4.7x 17x  15x  93x  85x  81x 11.0% 0.77 14.3% 8.9%

Sources: Captal IQ; Faciset
" Closing prices as of 0710212010
* For the last 52 weeks

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.




