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GLOSSARY

Terms and abbreviations used in this report are defined below:
 

Term or Abbreviation   Definition
2015 Plan   2015 Long-Term Incentive Plan
2024 Plan   2024 Long-Term Incentive Plan
AFS   available-for-sale
ASU   Accounting Standards Update
Board   the Company's Board of Directors
B(W)   comparatively better shown as positives, comparatively worse shown as negatives
CODM   Chief Operating Decision Maker
Company   Regional Management Corp.
Cost of funds   annualized (as applicable) interest expense as a percentage of average net finance receivables
Debt balance   the balance for each respective debt agreement, composed of principal balance and accrued interest
Delinquency rate   delinquent loans outstanding as a percentage of ending net finance receivables
Efficiency ratio   annualized (as applicable) general and administrative expenses as a percentage of total revenue
Exchange Act   the Securities Exchange Act of 1934, as amended
FASB   Financial Accounting Standard Board
FICO   Fair Isaac Corporation
Funded debt-to-equity ratio   debt divided by total stockholders' equity
GAAP   U.S. Generally Accepted Accounting Principles
Inc (Dec)   comparative increases shown as positives, comparative decreases shown as negatives
Interest and fee yield   annualized (as applicable) interest and fee income as a percentage of average net finance receivables

Issuance Trust   the Company's indirect SPE through which private offerings and sales consisting of the issuance of classes of fixed-rate, 
asset-backed notes are completed

KTIP   key team member incentive program
LGD   loss given default
LTIP   long-term incentive program
Net credit loss rate   annualized (as applicable) net credit losses as a percentage of average net finance receivables
NQSO   nonqualified stock option
Operating expense ratio   annualized (as applicable) general and administrative expenses as a percentage of average net finance receivables
PD   probability of default
PRSU   performance restricted stock unit
QoQ   quarter-over-quarter
RMIT   Regional Management Issuance Trust
RMR   Regional Management Receivables
RMR III   Regional Management Receivables III, LLC
RMR IV   Regional Management Receivables IV, LLC
RMR V   Regional Management Receivables V, LLC
RMR VI   Regional Management Receivables VI, LLC
RMR VII   Regional Management Receivables VII, LLC
RSA   restricted stock award
RSU   restricted stock unit
SEC   Securities and Exchange Commission
SOFR   secured overnight financing rate
SPE   wholly owned, bankruptcy-remote, special purpose entity
Stockholders' equity ratio   total stockholders' equity as a percentage of total assets
VIE   variable interest entity
YoY   year-over-year
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PART I – FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS. 
Regional Management Corp. and Subsidiaries 

Consolidated Balance Sheets 
(in thousands, except par value amounts)

    (Unaudited)        
    September 30, 2025     December 31, 2024  

Assets            
Cash   $ 4,084    $ 3,951 
Net finance receivables     2,053,017      1,892,535 
Unearned insurance premiums     (50,987)     (48,068)
Allowance for credit losses     (212,000)     (199,500)

Net finance receivables, less unearned insurance premiums and
 allowance for credit losses     1,790,030      1,644,967 

Restricted cash     104,459      131,684 
Lease assets     40,782      38,442 
Intangible assets     30,385      24,524 
Restricted AFS investments     22,344      21,712 
Property and equipment     12,996      13,677 
Deferred tax assets, net     587      9,286 
Other assets     22,599      20,866 

Total assets   $ 2,028,266    $ 1,909,109 
Liabilities and Stockholders’ Equity            
Liabilities:            

Debt   $ 1,581,992    $ 1,478,336 
Unamortized debt issuance costs     (7,521)     (6,338)

Net debt     1,574,471      1,471,998 
Lease liabilities     42,906      40,579 
Other liabilities     38,971      39,454 

Total liabilities     1,656,348      1,552,031 
Commitments and contingencies (Note 12)            
Stockholders’ equity:            

Preferred stock ($0.10 par value, 100,000 shares authorized, none issued or outstanding)     —      — 
Common stock ($0.10 par value, 1,000,000 shares authorized, 15,220 shares issued and 9,803 shares 
outstanding at September 30, 2025 and 14,921 shares issued and 10,010 shares outstanding at December 
31, 2024)     1,522      1,492 
Additional paid-in capital     139,868      130,725 
Retained earnings     400,844      378,482 
Accumulated other comprehensive income (loss)     (10)     62 
Treasury stock (5,417 shares at September 30, 2025 and 4,911 shares at December 31, 2024)     (170,306)     (153,683)

Total stockholders’ equity     371,918      357,078 
Total liabilities and stockholders’ equity   $ 2,028,266    $ 1,909,109 

See accompanying notes to consolidated financial statements.
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Regional Management Corp. and Subsidiaries 
Consolidated Statements of Comprehensive Income 

(Unaudited) 
(in thousands, except per share amounts) 

    Three Months Ended September 30,     Nine Months Ended September 30,  
    2025     2024     2025     2024  

Revenue                       
Interest and fee income   $ 148,672    $ 133,932    $ 425,920    $ 390,648 
Insurance income, net     11,391      7,422      34,187      28,903 
Other income     5,424      4,984      15,789      14,120 

Total revenue     165,487      146,338      475,896      433,671 
                         
Expenses                        

Provision for credit losses     60,474      54,349      179,053      154,574 
                         
Personnel     39,517      38,323      119,243      113,240 
Occupancy     7,160      6,551      20,977      19,075 
Marketing     4,212      5,078      14,677      14,229 
Other     13,179      12,516      38,159      36,508 

Total general and administrative expenses     64,068      62,468      193,056      183,052 
                         

Interest expense     21,971      19,356      62,168      54,725 
Income before income taxes     18,974      10,165      41,619      41,320 
Income taxes     4,618      2,502      10,116      10,007 
                         
Net income   $ 14,356    $ 7,663    $ 31,503    $ 31,313 
Net income per common share:                        

Basic   $ 1.53    $ 0.79    $ 3.32    $ 3.25 
Diluted   $ 1.42    $ 0.76    $ 3.15    $ 3.16 

Weighted-average common shares outstanding:                        
Basic     9,370      9,683      9,493      9,622 
Diluted     10,133      10,090      10,000      9,900 
                         

Other comprehensive income (loss), net of tax                        
Unrealized income (loss) on restricted AFS investments     (9)     (61)     (91)     362 
Income taxes on unrealized items     1      13      19      (77)

Other comprehensive income (loss), net of tax     (8)     (48)     (72)     285 
Total comprehensive income   $ 14,348    $ 7,615    $ 31,431    $ 31,598 

See accompanying notes to consolidated financial statements. 
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Regional Management Corp. and Subsidiaries 
Consolidated Statements of Stockholders’ Equity 

(Unaudited) 
(in thousands) 

 
    As of and for the Three Months Ended September 30, 2025  
                    Accumulated          

    Common Stock  
Additional Paid-

In   Retained  
Other 

Comprehensive   Treasury  
  

    Shares   Amount   Capital   Earnings   Loss   Stock   Total  

Beginning balance     15,225  $ 1,522  $ 137,129  $ 389,557  $ (2) $ (165,255) $ 362,951 
Cash dividends     —    —    —    (3,069)   —    —    (3,069)
Forfeiture of restricted stock     (9)   —    —    —    —    —    — 
Exercise of stock options     23    2    —    —    —    —    2 
Repurchase of common stock     —    —    —    —    —    (5,051)   (5,051)
Shares withheld related to net share 
settlement     (19)   (2)   (175)   —    —    —    (177)
Share-based compensation     —    —    2,914    —    —    —    2,914 
Net income     —    —    —    14,356    —    —    14,356 
Other comprehensive loss     —    —    —    —    (8)   —    (8)

Ending balance     15,220  $ 1,522  $ 139,868  $ 400,844  $ (10) $ (170,306) $ 371,918 

 
    As of and for the Three Months Ended September 30, 2024  
                    Accumulated          

    Common Stock  
Additional Paid-

In   Retained  
Other 

Comprehensive   Treasury     

    Shares   Amount   Capital   Earnings   Loss   Stock   Total  

Beginning balance     14,962  $ 1,496  $ 126,373  $ 367,216  $ (39) $ (150,143) $ 344,903 
Cash dividends     —    —    —    (3,154)   —    —    (3,154)
Forfeiture of restricted stock     (7)   (1)   1    —    —    —    — 
Exercise of stock options     62    6    —    —    —    —    6 
Shares withheld related to net share 
settlement     (46)   (4)   (162)   —    —    —    (166)
Share-based compensation     —    —    3,724    —    —    —    3,724 
Net income     —    —    —    7,663    —    —    7,663 
Other comprehensive loss     —    —    —    —    (48)   —    (48)

Ending balance     14,971  $ 1,497  $ 129,936  $ 371,725  $ (87) $ (150,143) $ 352,928 
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    As of and for the Nine Months Ended September 30, 2025  
                    Accumulated          

    Common Stock  
Additional Paid-

In   Retained  
Other 

Comprehensive   Treasury  
  

    Shares   Amount   Capital   Earnings   Income (Loss)   Stock   Total  

Beginning balance     14,921  $ 1,492  $ 130,725  $ 378,482  $ 62  $ (153,683) $ 357,078 
Cash dividends     —    —    —    (9,141)   —    —    (9,141)
Issuance of restricted stock     286    29    (29)   —    —    —    — 
Exercise of stock options     46    4    —    —    —    —    4 
Repurchase of common stock     —    —    —    —    —    (16,623)   (16,623)
Shares withheld related to net share 
settlement     (33)   (3)   (264)   —    —    —    (267)
Share-based compensation     —    —    9,436    —    —    —    9,436 
Net income     —    —    —    31,503    —    —    31,503 
Other comprehensive loss     —    —    —    —    (72)   —    (72)

Ending balance     15,220  $ 1,522  $ 139,868  $ 400,844  $ (10) $ (170,306) $ 371,918 
 
    As of and for the Nine Months Ended September 30, 2024  
                    Accumulated          

    Common Stock  
Additional Paid-

In   Retained  
Other 

Comprehensive   Treasury     

    Shares   Amount   Capital   Earnings   Income (Loss)   Stock   Total  

Beginning balance     14,566  $ 1,457  $ 121,752  $ 349,579  $ (372) $ (150,143) $ 322,273 
Cash dividends     —    —    —    (9,167)   —    —    (9,167)
Issuance of restricted stock     407    40    (40)   —    —    —    — 
Exercise of stock options     62    6    —    —    —    —    6 
Shares withheld related to net share 
settlement     (64)   (6)   (600)   —    —    —    (606)
Share-based compensation     —    —    8,824    —    —    —    8,824 
Net income     —    —    —    31,313    —    —    31,313 
Other comprehensive income     —    —    —    —    285    —    285 

Ending balance     14,971  $ 1,497  $ 129,936  $ 371,725  $ (87) $ (150,143) $ 352,928 

See accompanying notes to consolidated financial statements. 
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Regional Management Corp. and Subsidiaries 
Consolidated Statements of Cash Flows 

(Unaudited) 
(in thousands)

 
  Nine Months Ended September 30,  
  2025   2024  

Cash flows from operating activities:       
Net income $ 31,503  $ 31,313 
Adjustments to reconcile net income to net cash provided by operating activities:        

Provision for credit losses   179,053    154,574 
Depreciation and amortization   11,723    10,463 
Amortization of deferred origination fees and costs   (12,114)   (11,511)
Loss on disposal of intangibles, property, and equipment   293    364 
Share-based compensation   9,059    8,824 
Deferred income taxes, net   8,718    1,731 
Changes in operating assets and liabilities:        

Increase (decrease) in unearned insurance premiums   2,919    (1,384)
Increase in lease assets   (2,340)   (2,926)
(Increase) decrease in other assets   (1,835)   12,944 
Decrease in other liabilities   (299)   (2,081)
Increase in lease liabilities   2,327    2,774 
Net cash provided by operating activities   229,007    205,085 

Cash flows from investing activities:        
Originations of finance receivables   (1,428,980)   (1,175,341)
Repayments of finance receivables   1,114,056    990,669 
Purchases of intangible assets   (9,334)   (9,702)
Purchases of property and equipment   (3,307)   (3,538)
Purchases of restricted AFS investments   (19,910)   (23,202)
Proceeds from maturities of restricted AFS investments   19,460    24,715 

Net cash used in investing activities   (328,015)   (196,399)
Cash flows from financing activities:        

Advances on revolving credit facilities   1,356,785    1,199,215 
Payments on revolving credit facilities   (1,290,457)   (1,194,926)
Advances on securitizations   265,000    187,305 
Payments on securitizations   (228,134)   (195,754)
Payments for debt issuance costs   (5,440)   (3,184)
Taxes paid related to net share settlement of equity awards   (592)   (448)
Cash dividends   (8,768)   (9,246)
Repurchases of common stock   (16,478)   — 

Net cash provided by (used in) financing activities   71,916    (17,038)
Net change in cash and restricted cash   (27,092)   (8,352)

Cash and restricted cash at beginning of period   135,635    128,673 
Cash and restricted cash at end of period $ 108,543  $ 120,321 

Supplemental cash flow information:        
Interest paid $ 57,281  $ 50,692 
Income taxes paid $ 6,362  $ 2,504 
Operating leases paid $ 9,648  $ 8,550 
Non-cash lease assets obtained in exchange for operating lease liabilities $ 9,906  $ 9,649 
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The following table reconciles cash and restricted cash from the Consolidated Balance Sheets to the statements above: 

    September 30, 2025     December 31, 2024     September 30, 2024  

Cash   $ 4,084    $ 3,951    $ 4,745 
Restricted cash     104,459      131,684      115,576 
Total   $ 108,543    $ 135,635    $ 120,321 

See accompanying notes to consolidated financial statements. 
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Regional Management Corp. and Subsidiaries
Notes to Consolidated Financial Statements 

Note 1. Nature of Business 

The Company was incorporated and began operations in 1987. The Company is engaged in the consumer finance business, offering large loans, small loans, 
and related payment and collateral protection insurance products. As of September 30, 2025, the Company operated under the name “Regional Finance” 
online and in branch locations in 19 states across the United States.  

The Company’s large loan receivables are direct loans to customers, some of which are convenience check receivables and the vast majority of which are 
secured by non-essential household goods, automobiles, and/or other vehicles. Convenience checks are direct loans originated by mailing checks to 
customers based on a pre-screening process that includes a review of the prospective customer’s credit profile provided by national credit reporting bureaus 
or data aggregators. A recipient of a convenience check is able to enter into a loan by endorsing and depositing or cashing the check. The Company’s small 
loan portfolio is comprised of branch small loan receivables and convenience check receivables. Branch small loan receivables are direct loans to customers 
and are secured by non-essential household goods and, in some instances, an automobile.

The Company’s loan volume and contractual delinquency follow seasonal trends. Demand for the Company’s loans is typically highest during the second, 
third, and fourth quarters, which the Company believes is largely due to customers borrowing money for vacation, back-to-school, and holiday spending. Loan 
demand has generally been the lowest during the first quarter, which the Company believes is largely due to the timing of income tax refunds. Delinquencies 
generally reach their lowest point in the first half of the year and rise in the second half of the year. Changes in quarterly growth or liquidation could result in 
larger allowance for credit loss releases in periods of portfolio liquidation and larger provisions for credit losses in periods of portfolio growth. Consequently, 
the Company experiences seasonal fluctuations in its operating results. However, changes in macroeconomic factors, including inflation, higher interest rates, 
and geopolitical conflict, have impacted the Company’s typical seasonal trends for loan volume and delinquency.

Note 2. Basis of Presentation and Significant Accounting Policies 

Basis of presentation: The consolidated financial statements of the Company have been prepared in accordance with SEC regulations and GAAP for interim 
financial information and, accordingly, do not include all information and note disclosures required by GAAP for complete financial statements. The interim 
financial statements in this Quarterly Report on Form 10-Q have not been audited by an independent registered public accounting firm in accordance with 
standards of the Public Company Accounting Oversight Board (United States), but in the opinion of management, the interim financial statements include all 
adjustments, consisting only of normal recurring adjustments, necessary for a fair presentation of the Company’s financial position, results of operations, and 
cash flows in accordance with GAAP. These consolidated financial statements should be read in conjunction with the Company’s Annual Report on Form 10-K 
for the fiscal year ended December 31, 2024, as filed with the SEC. 

Significant accounting policies: The following is a description of significant accounting policies used in preparing the financial statements. The accounting and 
reporting policies of the Company are in accordance with GAAP.

Principles of consolidation: The consolidated financial statements include the accounts of the Company and its wholly owned subsidiaries. All intercompany 
balances and transactions have been eliminated in consolidation. The Company operates through a separate wholly owned subsidiary in each state. The 
Company also consolidates VIEs when it is considered to be the primary beneficiary of the VIE because it has (i) power over the significant activities of the VIE 
and (ii) the obligation to absorb losses or the right to receive returns that could be significant to the VIE. 

Variable interest entities: The Company transfers pools of loans to SPEs to secure debt for general funding purposes. These entities have the limited purpose 
of acquiring finance receivables, in addition to holding and making payments on the related debts. Assets transferred to each SPE are legally isolated from the 
Company and its affiliates, as well as the claims of the Company’s and its affiliates’ creditors. Further, the assets of each SPE are owned by such SPE and are 
not available to satisfy the debts or other obligations of the Company or any of its affiliates. The Company continues to service the finance receivables 
transferred to the SPEs. The lenders and investors in the debt issued by the SPEs generally only have recourse to the assets of the SPEs and do not have 
recourse to the general credit of the Company.

The SPEs’ debt arrangements are structured to provide credit enhancements to the lenders and investors, which may include overcollateralization, 
subordination of interests, excess spread, and reserve funds. These enhancements, along with the isolated finance receivables pools, increase the 
creditworthiness of the SPEs above that of the Company as a whole. This increases the 
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marketability of the Company’s collateral for borrowing purposes, leading to more favorable borrowing terms, improved interest rate risk management, and 
additional flexibility to grow the business.

The SPEs are considered VIEs under GAAP and are consolidated into the financial statements of their primary beneficiary. The Company is considered to be 
the primary beneficiary of the SPEs because it has (i) power over the significant activities through its role as servicer of the finance receivables under each 
debt arrangement, (ii) the obligation to absorb losses that could be significant through note investment, if applicable, and (iii) the obligation to absorb losses 
or the right to receive returns that could be significant through the Company’s interest in the monthly residual cash flows of the SPEs.

Consolidation of VIEs results in these transactions being accounted for as secured borrowings; therefore, the pooled receivables and the related debts remain 
on the consolidated balance sheet of the Company. Each debt is secured solely by the assets of the VIEs and not by any other assets of the Company. The 
assets of the VIEs are the only source of funds for repayment on each debt, and restricted cash held by the VIEs can only be used to support payments on the 
debt. The Company recognizes revenue and provision for credit losses on the finance receivables of the VIEs and interest expense on the related secured 
debt. 

Use of estimates: The preparation of financial statements requires management to make estimates and assumptions that affect the reported amounts of 
assets and liabilities, revenues and expenses, and disclosure of contingent assets and liabilities for the periods indicated in the financial statements. Actual 
results could differ from those estimates.

Estimates that are susceptible to change relate to the determination of the allowance for credit losses, the valuation of deferred tax assets and liabilities, and 
the fair value of financial instruments. 

Recent accounting pronouncements: In December 2023, the FASB issued ASU 2023-09, enhancing the transparency and decision usefulness of income tax 
disclosures. The amendment, among other things, improves transparency of income tax disclosures by requiring more consistent categories and greater 
disaggregation of information in rate reconciliations, and disaggregation of income taxes paid by jurisdiction. The amendments in this update are effective for 
annual periods beginning after December 15, 2024, and early adoption is permitted for annual financial statements that have not yet been issued or made 
available for issuance. The income tax guidance should be applied on a prospective basis, however, retrospective application is permitted. Implementation of 
the update will not have a financial effect on the Company’s consolidated financial statements, but the Company will have enhanced disclosures in its 
footnotes as required by this update.

In November 2024, the FASB issued ASU 2024-03, enhancing the disclosures about a company’s expenses. The amendment, among other things, improves 
these disclosures by requiring disaggregated expense information about a company’s expense types. The amendments in this update are effective for annual 
periods beginning after December 15, 2026, and early adoption is permitted. The enhanced expense guidance can be applied on either a prospective (for 
financial statements issued during reporting periods after the effective date of this ASU) or retrospective (to any or all prior periods presented) basis. The 
Company is currently evaluating the impact of this update on its consolidated financial statements.

In September 2025, the FASB issued ASU 2025-06, amending the criteria for capitalization of internal-use software costs. The amendment, among other 
things, removes references to development stages and requires consideration of whether significant development uncertainty is present as part of the 
recognition threshold. The amendments in this update are effective for annual periods beginning after December 15, 2027, and early adoption is permitted as 
of the beginning of an annual reporting period. The amended guidance can be applied on a prospective, modified, or retrospective basis. The Company is 
currently evaluating the impact of this update on its consolidated financial statements.

Net finance receivables: Generally, the Company classifies finance receivables as held for investment based on management’s intent at the time of 
origination. The Company determines classification on a receivable-by-receivable basis. The Company classifies finance receivables as held for investment due 
to its ability and intent to hold them until their contractual maturities. Net finance receivables consist of the Company’s installment loans. The Company 
carries net finance receivables at amortized cost, which includes remaining principal balance, accrued interest, and net unamortized deferred origination 
costs and unamortized fees.

Loan renewals are a significant piece of new volume and are considered a terminal event of the previous loan. The Company may renew delinquent secured 
or unsecured loan accounts if the customer meets the Company’s underwriting criteria and it does not appear the cause of past delinquency will affect the 
customer’s ability to repay the renewed loan.

Finance receivable origination fees and costs: Non-refundable fees received and direct costs (personnel and digital loan origination costs) incurred for the 
origination of finance receivables are deferred and recognized to interest income over their contractual lives using the constant yield method. Unamortized 
amounts are recognized in interest income at the time that finance receivables are paid in full, renewed, or charged off. 
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Nonaccrual status: Accrual of interest income on finance receivables is suspended when an account becomes 90 days delinquent. If the account is charged 
off, the accrued interest income is reversed as a reduction of interest and fee income. Interest received on such loans is accounted for on the cash-basis 
method, until qualifying for return to accrual. Under the cash-basis method, interest income is recorded when the payment is received. Loans resume 
accruing interest when the past due status is brought below 90 days. The Company made a policy election to not record an allowance for credit losses related 
to accrued interest because it has nonaccrual and charge-off policies that result in the timely suspension and reversal of accrued interest. 

Allowance for credit losses: The allowance for credit losses is based on historical credit experience, current conditions, and reasonable and supportable 
economic forecasts. The historical loss experience is adjusted for quantitative and qualitative factors that are not fully reflected in the historical data. In 
determining its estimate of expected credit losses, the Company evaluates information related to credit metrics, changes in its lending strategies and 
underwriting practices, and the current and forecasted direction of the economic and business environment. These metrics include, but are not limited to, 
loan portfolio mix and growth, unemployment, credit loss trends, delinquency trends, changes in underwriting, and operational risks.

The Company selected a PD / LGD model to estimate its base allowance for credit losses, in which the estimated loss is equal to the product of PD and LGD. 
Historical net finance receivables are tracked over the term of the pools to identify the incidences of loss (PDs) and the average severity of losses (LGDs).

To enhance the precision of the allowance for credit loss estimate, the Company evaluates its finance receivable portfolio on a pool basis and segments each 
pool of finance receivables with similar credit risk characteristics. As part of its evaluation, the Company considers loan portfolio characteristics such as 
product type, loan size, loan term, internal or external credit scores, delinquency status, geographical location, and vintage. Based on analysis of historical loss 
experience, the Company selected the following segmentation: product type, FICO score, and delinquency status.

As finance receivables are originated, provisions for credit losses are recorded in amounts sufficient to maintain an allowance for credit losses at an adequate 
level to provide for estimated losses over the contractual life of the finance receivables (considering the effect of prepayments). Subsequent changes to the 
contractual terms that are a result of re-underwriting are not included in the finance receivable’s contractual life (considering the effect of prepayments). The 
Company uses its segmentation loss experience to forecast expected credit losses. Historical information about losses generally provides a basis for the 
estimate of expected credit losses. The Company also considers the need to adjust historical information to reflect the extent to which current conditions 
differ from the conditions that existed for the period over which historical information was evaluated. These adjustments to historical loss information may be 
qualitative or quantitative in nature.

Reasonable and supportable macroeconomic forecasts are required for the Company’s allowance for credit loss model. The Company engaged a major rating 
service to assist with compiling a reasonable and supportable forecast. The Company reviews macroeconomic forecasts to use in its allowance for credit 
losses. The Company adjusts the historical loss experience by relevant qualitative factors for these expectations. The Company does not require reversion 
adjustments, as the contractual lives of its portfolio are shorter than its available forecast periods.

The Company charges credit losses against the allowance for all products when an account reaches 180 days contractually delinquent, subject to certain 
exceptions. The Company’s customer accounts without a lien on a vehicle in a confirmed bankruptcy are charged off in the month following the bankruptcy 
notification or at 60 days contractually delinquent, subject to certain exceptions. Deceased borrower accounts are charged off in the month following the 
proper notification of passing, with the exception of borrowers with credit life insurance. Subsequent recoveries of amounts charged off, if any, are credited 
to the allowance.

Restricted cash: Restricted cash includes cash and cash equivalents for which the Company’s ability to withdraw funds is contractually limited. The Company’s 
restricted cash consists of cash reserves that are maintained as collateral for potential credit life insurance claims and cash restricted for debt servicing of the 
Company’s revolving warehouse credit facilities and securitizations. 

Restricted AFS investments: The Company classifies its investments in debt securities that were purchased with the Company’s restricted cash as restricted 
AFS investments and carries the investments at fair value. Unrealized gains and losses, net of taxes, are excluded from earnings and reported in other 
comprehensive income or loss until realized. The unrealized gains and losses, net of taxes, are recorded on the consolidated balance sheet in accumulated 
other comprehensive income or loss in stockholders’ equity. Realized gains and losses from the sale of AFS investments are specifically identified and 
reclassified from accumulated other comprehensive income or loss and included within earnings on the consolidated statement of income.

Share-based compensation: The Company measures compensation expense for share-based awards at estimated fair value and recognizes compensation 
expense over the service period for awards expected to vest. In addition, compensation expense for 
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certain performance awards may be impacted by the probability of certain financial goals being achieved over the relevant performance period. The Company 
uses the closing stock price on the date of grant as the fair value of RSAs, performance-contingent RSUs, and service-based RSUs. The fair value of NQSOs is 
determined using the Black-Scholes valuation model, and the fair value of PRSUs is determined using the Monte Carlo valuation model. When applicable, the 
Black-Scholes and Monte Carlo models require the input of assumptions, including expected volatility, expected dividends, expected term, risk-free interest 
rate, and a discount associated with post-vest holding restrictions, changes to which can affect the fair value estimate. Expected volatility is based on the 
Company’s historical stock price volatility. Expected dividends are calculated using the expected dividend yield (annualized dividends divided by the grant 
date stock price). The expected term is calculated by using the simplified method (average of the vesting and original contractual terms) due to insufficient 
historical data to estimate the expected term. The risk-free rate is based on the zero-coupon U.S. Treasury bond rate over the expected term of the awards. 
The estimated discount associated with post-vest holding restrictions is calculated using a blend of the Finnerty and Chaffe models. In addition, the estimation 
of share-based awards that will ultimately vest requires judgment, and to the extent actual results or updated estimates differ from current estimates, such 
amounts will be recorded as a cumulative adjustment in the period estimates are revised.

The Company allows for the settlement of share-based awards on a net share basis. With net share settlement, the employee does not surrender any cash or 
shares upon the exercise of stock options or the vesting of stock awards or stock units. Rather, the Company withholds the number of shares with a value 
equivalent to the option exercise price (for stock options) and the statutory tax withholding (for all share-based awards). Net share settlements have the 
effect of reducing the number of shares that would have otherwise been issued as a result of exercise or vesting. 

The Company issues PRSUs, service-based RSUs, and RSAs to certain members of senior management under the Company’s LTIP. Recurring annual grants are 
made at the discretion of the Board. The annual grants are subject to cliff- and graded-vesting, generally concluding at the end of the third calendar year and 
subject to continued employment or as otherwise provided in the underlying award agreements. Vested PRSUs are subject to an additional one-year holding 
period following the vesting date. The actual value of the PRSUs that may be earned can range from 0% to 150% of target based on relative total shareholder 
return, plus an additive 20% based on pre-provision return on assets over the performance period, resulting in a maximum payout of 170%. PRSUs granted 
prior to 2025 may earn 0% to 150% of target based on positive or negative cumulative total shareholder return concluding at the end of the third calendar 
year.

The Company also has a KTIP for certain other members of senior management. Recurring annual participation in the program is at the discretion of the 
Board and executive management. The annual grants are subject to graded-vesting, generally concluding at the end of the third calendar year and subject to 
continued employment or as otherwise provided in the underlying award agreements. Prior to 2024, the annual grant was subject to performance over a one-
year period. Payout under the program ranged from 0% to 150% of target based on the achievement of five Company performance metrics and individual 
performance goals (subject to continued employment and certain other terms and conditions of the program). If earned, an RSA was issued following the 
one-year performance period that vested ratably over a subsequent two-year period (subject to continued employment or as otherwise provided in the 
underlying award agreement).

From time to time, the Company issues stock awards and other long-term incentive awards in conjunction with employment offers to select new employees 
and retention grants to select existing employees. The Company issues these awards to attract and retain talent and to provide market competitive 
compensation. The grants have various vesting terms, including fully-vested awards at the grant date, cliff-vesting, and graded-vesting over periods of up to 
five years (subject to continued employment or as otherwise provided in the underlying award agreements). 

The Company awards its non-employee directors a cash retainer and shares of restricted common stock. The RSAs are granted on the fifth business day 
following the Company’s annual meeting of stockholders and fully vest upon the earlier of the first anniversary of the grant date or the completion of the 
directors’ annual service to the Company (so long as the period between the date of the annual stockholders’ meeting related to the grant date and the date 
of the next annual stockholders’ meeting is not less than 50 weeks). 

The exercise price of all stock options is equal to the Company’s closing stock price on the date of grant. Stock options are subject to various vesting terms, 
including graded- and cliff-vesting over periods of up to five years. In addition, stock options vest and become exercisable in full or in part under certain 
circumstances, including following the occurrence of a change of control (as defined in the option award agreements). Participants who are awarded options 
must exercise their options within a maximum of ten years of the grant date.
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Note 3. Finance Receivables, Credit Quality Information, and Allowance for Credit Losses 

Net finance receivables for the periods indicated consisted of the following: 
 
Dollars in thousands   September 30, 2025     December 31, 2024  

Large loans   $ 1,512,140    $ 1,336,780 
Small loans     540,877      555,755 

Total   $ 2,053,017    $ 1,892,535 
 
Net finance receivables included net deferred origination fees and costs of $14.7 million and $15.7 million as of September 30, 2025 and December 31, 2024, 
respectively.  

The credit quality of the Company’s finance receivable portfolio is dependent on the Company’s ability to enforce sound underwriting standards, maintain 
diligent servicing of the portfolio, and respond to changing economic conditions as it manages and grows its portfolio. The allowance for credit losses uses 
FICO scores and delinquency as key data points in estimating the allowance. The Company uses six FICO band categories to assess FICO scores. The first three 
FICO band categories include subprime FICO scores below 620. The fourth and fifth FICO band categories include near-prime FICO scores ranging from 620 to 
659. The sixth FICO band category includes prime FICO scores of 660 or higher. 

Net finance receivables by product, FICO band at origination, and origination year as of September 30, 2025 are as follows: 

  Net Finance Receivables by Origination Year  

Dollars in thousands 2025   2024   2023   2022   2021   Prior  
Total Net Finance 

Receivables  

Large Loans:                            
FICO Band                            
1 $ 92,736  $ 47,407  $ 19,246  $ 6,346  $ 1,887  $ 489  $ 168,111 
2   57,464    28,315    8,938    2,790    552    73    98,132 
3   94,171    46,581    17,004    7,255    1,176    77    166,264 
4   124,157    65,001    25,767    11,495    1,826    121    228,367 
5   136,430    74,676    28,733    13,309    2,836    149    256,133 
6   320,596    168,960    71,846    28,256    5,220    255    595,133 

Total $ 825,554  $ 430,940  $ 171,534  $ 69,451  $ 13,497  $ 1,164  $ 1,512,140 
Small Loans:                            
FICO Band                            
1 $ 66,730  $ 20,151  $ 3,154  $ 425  $ 77  $ 18  $ 90,555 
2   30,396    9,960    1,350    117    7    —    41,830 
3   46,798    15,716    1,906    170    13    1    64,604 
4   53,247    20,684    2,537    172    9    5    76,654 
5   53,532    26,249    3,418    169    11    1    83,380 
6   113,978    62,782    6,849    229    14    2    183,854 

Total $ 364,681  $ 155,542  $ 19,214  $ 1,282  $ 131  $ 27  $ 540,877 
Total Loans:                            
FICO Band                            
1 $ 159,466  $ 67,558  $ 22,400  $ 6,771  $ 1,964  $ 507  $ 258,666 
2   87,860    38,275    10,288    2,907    559    73    139,962 
3   140,969    62,297    18,910    7,425    1,189    78    230,868 
4   177,404    85,685    28,304    11,667    1,835    126    305,021 
5   189,962    100,925    32,151    13,478    2,847    150    339,513 
6   434,574    231,742    78,695    28,485    5,234    257    778,987 

Total $ 1,190,235  $ 586,482  $ 190,748  $ 70,733  $ 13,628  $ 1,191  $ 2,053,017 
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Net finance receivables by product, FICO band at origination, and origination year as of December 31, 2024 are as follows: 
 
  Net Finance Receivables by Origination Year  

Dollars in thousands 2024   2023   2022   2021   2020   Prior  
Total Net Finance 

Receivables  

Large Loans:                            
FICO Band                            
1 $ 86,776  $ 37,750  $ 12,457  $ 3,950  $ 793  $ 373  $ 142,099 
2   55,211    19,464    6,171    1,602    173    92    82,713 
3   90,642    35,777    16,579    4,224    339    59    147,620 
4   125,867    52,564    25,521    6,140    570    100    210,762 
5   137,243    58,604    28,564    8,148    784    36    233,379 
6   300,714    140,149    62,303    15,514    1,464    63    520,207 

Total $ 796,453  $ 344,308  $ 151,595  $ 39,578  $ 4,123  $ 723  $ 1,336,780 
Small Loans:                            
FICO Band                            
1 $ 67,809  $ 11,905  $ 1,737  $ 257  $ 40  $ 28  $ 81,776 
2   32,851    5,799    755    61    4    2    39,472 
3   52,846    9,456    1,061    76    4    2    63,445 
4   67,200    12,903    1,161    94    9    7    81,374 
5   75,458    16,882    1,500    69    3    3    93,915 
6   160,551    32,671    2,462    80    5    4    195,773 

Total $ 456,715  $ 89,616  $ 8,676  $ 637  $ 65  $ 46  $ 555,755 
Total Loans:                            
FICO Band                            
1 $ 154,585  $ 49,655  $ 14,194  $ 4,207  $ 833  $ 401  $ 223,875 
2   88,062    25,263    6,926    1,663    177    94    122,185 
3   143,488    45,233    17,640    4,300    343    61    211,065 
4   193,067    65,467    26,682    6,234    579    107    292,136 
5   212,701    75,486    30,064    8,217    787    39    327,294 
6   461,265    172,820    64,765    15,594    1,469    67    715,980 

Total $ 1,253,168  $ 433,924  $ 160,271  $ 40,215  $ 4,188  $ 769  $ 1,892,535 
 
Credit losses by product and origination year for the periods indicated are as follows: 
 
  Nine Months Ended September 30, 2025  

Dollars in thousands 2025   2024   2023   2022   2021   Prior   Total Credit Losses  

Large loans $ 2,765  $ 50,992  $ 32,665  $ 11,856  $ 2,956  $ 493  $ 101,727 
Small loans   4,191    55,071    14,919    1,491    106    30    75,808 

Total $ 6,956  $ 106,063  $ 47,584  $ 13,347  $ 3,062  $ 523  $ 177,535 
 
  Nine Months Ended September 30, 2024  

Dollars in thousands 2024   2023   2022   2021   2020   Prior   Total Credit Losses  

Large loans $ 2,346  $ 51,378  $ 33,207  $ 9,525  $ 1,297  $ 408  $ 98,161 
Small loans   3,766    44,676    10,595    951    51    31    60,070 

Total $ 6,112  $ 96,054  $ 43,802  $ 10,476  $ 1,348  $ 439  $ 158,231 
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The contractual delinquency of the net finance receivables portfolio by product and aging for the periods indicated are as follows: 
 
  September 30, 2025  
  Large   Small   Total  

Dollars in thousands $   %   $   %   $   %  

Current $ 1,307,304    86.4%$ 433,052    80.1%$ 1,740,356    84.8%
1 to 29 days past due   118,971    7.9%  49,409    9.1%  168,380    8.2%
Delinquent accounts:                        
30 to 59 days   24,676    1.7%  15,424    2.9%  40,100    1.9%
60 to 89 days   18,842    1.2%  13,072    2.4%  31,914    1.6%
90 to 119 days   15,496    1.0%  10,808    2.0%  26,304    1.2%
120 to 149 days   13,992    0.9%  9,730    1.8%  23,722    1.2%
150 to 179 days   12,859    0.9%  9,382    1.7%  22,241    1.1%

Total delinquency $ 85,865    5.7%$ 58,416    10.8%$ 144,281    7.0%

Total net finance receivables $ 1,512,140    100.0%$ 540,877    100.0%$ 2,053,017    100.0%

Net finance receivables in nonaccrual status $ 54,994    3.6%$ 34,694    6.4%$ 89,688    4.4%
 
  December 31, 2024  
  Large   Small   Total  

Dollars in thousands $   %   $   %   $   %  

Current $ 1,139,070    85.2%$ 451,311    81.2%$ 1,590,381    84.0%
1 to 29 days past due   109,656    8.2%  46,656    8.4%  156,312    8.3%
Delinquent accounts:                        
30 to 59 days   22,909    1.7%  14,039    2.5%  36,948    1.9%
60 to 89 days   21,493    1.6%  13,749    2.5%  35,242    1.9%
90 to 119 days   16,609    1.3%  11,476    2.1%  28,085    1.5%
120 to 149 days   14,357    1.1%  9,630    1.7%  23,987    1.3%
150 to 179 days   12,686    0.9%  8,894    1.6%  21,580    1.1%

Total delinquency $ 88,054    6.6%$ 57,788    10.4%$ 145,842    7.7%

Total net finance receivables $ 1,336,780    100.0%$ 555,755    100.0%$ 1,892,535    100.0%

Net finance receivables in nonaccrual status $ 54,228    4.1%$ 34,602    6.2%$ 88,830    4.7%

The accrual of interest income on finance receivables is suspended when an account becomes 90 days delinquent. If a loan is charged off, the accrued interest 
is reversed as a reduction of interest and fee income. During the three months ended September 30, 2025 and 2024, the Company reversed $6.3 million and 
$5.7 million of accrued interest as reductions of interest and fee income, respectively. The Company reversed $20.7 million and $17.3 million of accrued 
interest as reductions of interest and fee income for the nine months ended September 30, 2025 and 2024, respectively.

The following are changes in the allowance for credit losses by product for the periods indicated:
 
  As of and For the Three Months Ended September 30, 2025  

Dollars in thousands Large   Small   Total  

Beginning balance $ 138,110  $ 64,690  $ 202,800 
Provision for credit losses   35,215    25,259    60,474 
Credit losses   (31,332)   (23,966)   (55,298)
Recoveries   2,537    1,487    4,024 

Ending balance $ 144,530  $ 67,470  $ 212,000 
Net finance receivables $ 1,512,140  $ 540,877  $ 2,053,017 

Allowance as percentage of net finance receivables   9.6%  12.5%  10.3%
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  As of and For the Three Months Ended September 30, 2024  

Dollars in thousands Large   Small   Total  

Beginning balance $ 123,978  $ 61,422  $ 185,400 
Provision for credit losses   34,768    19,581    54,349 
Credit losses   (30,493)   (19,932)   (50,425)
Recoveries   1,717    1,059    2,776 

Ending balance $ 129,970  $ 62,130  $ 192,100 
Net finance receivables $ 1,293,410  $ 526,346  $ 1,819,756 

Allowance as percentage of net finance receivables   10.0%  11.8%  10.6%
 
  As of and For the Nine Months Ended September 30, 2025  

Dollars in thousands Large   Small   Total  

Beginning balance $ 133,506  $ 65,994  $ 199,500 
Provision for credit losses   105,904    73,149    179,053 
Credit losses   (101,727)   (75,808)   (177,535)
Recoveries   6,847    4,135    10,982 

Ending balance $ 144,530  $ 67,470  $ 212,000 
Net finance receivables $ 1,512,140  $ 540,877  $ 2,053,017 

Allowance as percentage of net finance receivables   9.6%  12.5%  10.3%
 
  As of and For the Nine Months Ended September 30, 2024  

Dollars in thousands Large   Small   Total  

Beginning balance $ 127,992  $ 59,408  $ 187,400 
Provision for credit losses   94,916    59,658    154,574 
Credit losses   (98,161)   (60,070)   (158,231)
Recoveries   5,223    3,134    8,357 

Ending balance $ 129,970  $ 62,130  $ 192,100 
Net finance receivables $ 1,293,410  $ 526,346  $ 1,819,756 

Allowance as percentage of net finance receivables   10.0%  11.8%  10.6%

The Company uses certain loan modification programs for borrowers experiencing financial difficulties as a loss mitigation strategy to improve collectability of 
the loans and assist customers through financial setbacks. The programs consist of offering payment deferrals, refinancing, and, in limited instances, 
settlements. Customers may also pursue financial assistance through external sources, such as filing for bankruptcy protection. Modification programs 
available to our customers are described in more detail below:

• Customers with temporary hardships may be offered payment deferrals related to past due payments. Such deferrals extend the customer’s 
maturity date and are generally considered insignificant delays, unless the deferral exceeds three deferrals in a rolling twelve-month period.

• Customers with delinquent loans who meet certain criteria are eligible to receive a reduced interest rate and/or term extension, making the 
monthly payments more affordable.

• The Company may also agree to settle a past-due loan by accepting less than the full principal balance owed, in certain limited cases, once it is 
determined that collection of the entire outstanding balance is unlikely.

• Customers who receive bankruptcy protection may receive principal forgiveness, interest rate reductions, and/or term extensions. 
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The information relating to modifications made to borrowers experiencing financial difficulty and their related percentage of applicable net finance 
receivables for the periods indicated are as follows:
 
    As of and for the Three Months Ended September 30, 2025  
    Large     Small     Total  

Dollars in thousands   $   %     $   %     $   %  

Interest rate reduction   $ 6,011    0.4%  $ 1,894    0.3%  $ 7,905    0.3%
Interest rate reduction & term extension     1,421    0.1%    297    0.1%    1,718    0.1%
Term extension     885    0.1%    175    —      1,060    0.1%
Principal forgiveness, interest rate reduction, & term extension     147    —      6    —      153    — 
Total   $ 8,464    0.6%  $ 2,372    0.4%  $ 10,836    0.5%
 
    As of and for the Three Months Ended September 30, 2024  
    Large     Small     Total  

Dollars in thousands   $   %     $   %     $   %  

Interest rate reduction   $ 2,943    0.2%  $ 1,334    0.3%  $ 4,277    0.2%
Interest rate reduction & term extension     2,110    0.2%    386    0.1%    2,496    0.1%
Term extension     1,108    0.1%    199    —      1,307    0.1%
Principal forgiveness, interest rate reduction, & term extension     110    —      5    —      115    — 
Total   $ 6,271    0.5%  $ 1,924    0.4%  $ 8,195    0.5%
 
    As of and for the Nine Months Ended September 30, 2025  
    Large     Small     Total  

Dollars in thousands   $   %     $   %     $   %  

Interest rate reduction   $ 14,350    0.9%  $ 4,490    0.9%  $ 18,840    0.9%
Interest rate reduction & term extension     5,331    0.4%    1,076    0.2%    6,407    0.3%
Term extension     1,211    0.1%    240    —      1,451    0.1%
Principal forgiveness, interest rate reduction, & term extension     518    —      18    —      536    — 
Total   $ 21,410    1.4%  $ 5,824    1.1%  $ 27,234    1.3%
 
    As of and for the Nine Months Ended September 30, 2024  
    Large     Small     Total  

Dollars in thousands   $   %     $   %     $   %  

Interest rate reduction   $ 3,435    0.3%  $ 1,468    0.3%  $ 4,903    0.3%
Interest rate reduction & term extension     8,000    0.6%    1,331    0.3%    9,331    0.5%
Term extension     2,082    0.2%    470    0.1%    2,552    0.1%
Principal forgiveness, interest rate reduction, & term extension     385    —      23    —      408    — 
Total   $ 13,902    1.1%  $ 3,292    0.6%  $ 17,194    0.9%

The financial effects of the modifications made to borrowers experiencing financial difficulty for the periods indicated are as follows: 
 
    Three Months Ended September 30, 2025

Loan Modification   Product   Financial Effect

Interest rate reduction   Large loans  Reduced the weighted-average contractual interest rate by 17.8%.
    Small loans  Reduced the weighted-average contractual interest rate by 28.6%.

Term extension   Large loans  Added a weighted-average 1.2 years to the life of loans.
    Small loans  Added a weighted-average 1.0 years to the life of loans.

Principal forgiveness   Large loans  Reduced the amortized cost basis of the loans by $0.3 million.
    Small loans  Reduced the amortized cost basis of the loans by $0.1 million.
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    Three Months Ended September 30, 2024

Loan Modification   Product   Financial Effect

Interest rate reduction   Large loans  Reduced the weighted-average contractual interest rate by 15.0%.
    Small loans  Reduced the weighted-average contractual interest rate by 26.8%.

Term extension   Large loans  Added a weighted-average 1.2 years to the life of loans.
    Small loans  Added a weighted-average 1.1 years to the life of loans.

Principal forgiveness   Large loans  Reduced the amortized cost basis of the loans by $0.3 million.
    Small loans  Reduced the amortized cost basis of the loans by $0.1 million.

 
    Nine Months Ended September 30, 2025

Loan Modification   Product   Financial Effect

Interest rate reduction   Large loans  Reduced the weighted-average contractual interest rate by 18.2%.
    Small loans  Reduced the weighted-average contractual interest rate by 29.3%.

Term extension   Large loans  Added a weighted-average 1.4 years to the life of loans.
    Small loans  Added a weighted-average 1.3 years to the life of loans.

Principal forgiveness   Large loans  Reduced the amortized cost basis of the loans by $0.9 million.
    Small loans  Reduced the amortized cost basis of the loans by $0.3 million.

 
    Nine Months Ended September 30, 2024

Loan Modification   Product   Financial Effect

Interest rate reduction   Large loans  Reduced the weighted-average contractual interest rate by 11.2%.
    Small loans  Reduced the weighted-average contractual interest rate by 22.6%.

Term extension   Large loans  Added a weighted-average 1.4 years to the life of loans.
    Small loans  Added a weighted-average 1.3 years to the life of loans.

Principal forgiveness   Large loans  Reduced the amortized cost basis of the loans by $0.9 million.
    Small loans  Reduced the amortized cost basis of the loans by $0.3 million.

The following tables provide the amortized cost basis for modifications made to borrowers experiencing financial difficulty within the previous twelve months 
that subsequently defaulted. The Company defines payment default as 90 days past due for this disclosure. The respective amounts for each modification for 
the periods indicated are as follows:
 
    As of and for the Three Months Ended September 30, 2025  

Dollars in thousands   Large     Small     Total  

Interest rate reduction   $ 2,828    $ 1,185   $ 4,013 
Interest rate reduction & term extension     859     197     1,056 
Term extension     159     22     181 
Principal forgiveness, interest rate reduction, & term extension     31     3     34 
Total   $ 3,877    $ 1,407   $ 5,284 
 
    As of and for the Three Months Ended September 30, 2024  

Dollars in thousands   Large     Small     Total  

Interest rate reduction   $ 53    $ 11   $ 64 
Interest rate reduction & term extension     1,417     228     1,645 
Term extension     276     69     345 
Principal forgiveness, interest rate reduction, & term extension     20     2     22 
Total   $ 1,766    $ 310   $ 2,076 
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    As of and for the Nine Months Ended September 30, 2025  

Dollars in thousands   Large     Small     Total  

Interest rate reduction   $ 3,706    $ 1,428   $ 5,134 
Interest rate reduction & term extension     1,159     235     1,394 
Term extension     197     35     232 
Principal forgiveness, interest rate reduction, & term extension     55     3     58 
Total   $ 5,117    $ 1,701   $ 6,818 
 
    As of and for the Nine Months Ended September 30, 2024  

Dollars in thousands   Large     Small     Total  

Interest rate reduction   $ 71    $ 11   $ 82 
Interest rate reduction & term extension     1,793     298     2,091 
Term extension     317     78     395 
Principal forgiveness, interest rate reduction, & term extension     34     6     40 
Total   $ 2,215    $ 393   $ 2,608 

The contractual delinquencies of loans that were modified to borrowers experiencing financial difficulty within the previous twelve months for the periods 
indicated are as follows:
 
    September 30, 2025  

Dollars in thousands   Large     Small     Total  

Current   $ 18,393    $ 4,269   $ 22,662 
30 - 89 days past due     3,016     917     3,933 
90+ days past due     2,692     1,180     3,872 
Total (1)   $ 24,101    $ 6,366   $ 30,467 

(1) Excludes modified finance receivables that subsequently charged of of $2.3 million and $0.9 million in large and small loans, respectively.

    September 30, 2024  

Dollars in thousands   Large     Small     Total  

Current   $ 13,395   $ 2,978   $ 16,373 
30 - 89 days past due     1,670     405     2,075 
90+ days past due     1,275     256     1,531 
Total (1)   $ 16,340   $ 3,639   $ 19,979 

(1) Excludes modified finance receivables that subsequently charged off of $1.2 million and $0.2 million in large and small loans, respectively.

Note 4. Restricted Available-for-Sale Investments

The following tables reconcile the amortized cost, gross unrealized gains and losses included in accumulated other comprehensive income or loss, and 
estimated fair value of the Company’s restricted AFS investments as of the periods indicated:
 
    September 30, 2025  

Dollars in thousands   Amortized Cost     Gross Unrealized Gains     Gross Unrealized Losses     Estimated Fair Value  

Restricted investments   $ 22,355   $ 14   $ (25)  $ 22,344 
 
    December 31, 2024  

Dollars in thousands   Amortized Cost     Gross Unrealized Gains     Gross Unrealized Losses     Estimated Fair Value  

Restricted investments   $ 21,633   $ 92   $ (13)  $ 21,712 
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The following tables include the gross unrealized losses and estimated fair values of restricted AFS investments that were in a continuous unrealized loss 
position, for which no allowance for credit loss has been recorded, as of the periods indicated:
 
    September 30, 2025  
    Less than 12 Months     12 Months or Longer     Total  

Dollars in thousands  
Estimated Fair 

Value    
Gross Unrealized 

Losses    
Estimated Fair 

Value    
Gross Unrealized 

Losses    
Estimated Fair 

Value    
Gross Unrealized 

Losses  

Restricted investments   $ 2,212   $ (25)  $ —   $ —   $ 2,212   $ (25)
 
    December 31, 2024  
    Less than 12 Months     12 Months or Longer     Total  

Dollars in thousands  
Estimated Fair 

Value    
Gross Unrealized 

Losses    
Estimated Fair 

Value    
Gross Unrealized 

Losses    
Estimated Fair 

Value    
Gross Unrealized 

Losses  

Restricted investments   $ 2,205   $ (13)  $ —   $ —   $ 2,205   $ (13)

The restricted AFS investments consist of U.S. Treasuries which are measured at fair value and include accrued interest receivables of $38 thousand and $13 
thousand as of September 30, 2025 and December 31, 2024, respectively. The investments consist of highly rated securities backed by the U.S. federal 
government. As a result, the Company has not recorded an allowance for credit losses related to the restricted AFS investments. 

The following table includes the amortized cost and estimated fair values of restricted AFS investments by contractual maturity as of the period indicated:
 
    September 30, 2025  

Dollars in thousands   Amortized Cost     Estimated Fair Value  

Due in one year   $ 20,117    $ 20,132 
Due within one year to five years     2,238      2,212 
Due within five years to ten years     —      — 
Due after ten years     —      — 
Total   $ 22,355    $ 22,344 

The Company had no gross realized gains or losses during the three and nine months ended September 30, 2025 and 2024, respectively. For additional 
information on the Company's restricted AFS investments, see Note 8, "Fair Value Measurements."

Note 5. Variable Interest Entities

As part of its overall funding strategy, the Company has transferred certain finance receivables to affiliated VIEs for asset-backed financing transactions, 
including securitizations. The Company’s revolving warehouse credit facilities and securitizations are issued by the Company’s SPEs, which are considered VIEs 
under GAAP and are consolidated into the financial statements of their primary beneficiary.

These debts are supported by the expected cash flows from the underlying collateralized finance receivables. Collections on these finance receivables are 
remitted to restricted cash collection accounts, which totaled $88.9 million and $117.1 million as of September 30, 2025 and December 31, 2024, 
respectively. Cash inflows from the finance receivables are distributed to the lenders/investors, the service providers, and/or the residual interest that the 
Company owns in accordance with a monthly contractual priority of payments. The SPEs pay a servicing fee to the Company, which is eliminated in 
consolidation. Distributions from the SPEs to the Company are permitted under the debt arrangements.

At each sale of receivables from the Company’s affiliates to the SPEs, the Company makes certain representations and warranties about the quality and 
nature of the collateralized receivables. The debt arrangements require the Company to repurchase the receivables in certain circumstances, including 
circumstances in which the representations and warranties made by the Company concerning the quality and characteristics of the receivables are inaccurate. 
Assets transferred to each SPE are legally isolated from the Company and its affiliates, as well as the claims of the Company’s and its affiliates’ creditors. 
Further, the assets of each SPE are owned by such SPE and are not available to satisfy the debts or other obligations of the Company or any of its affiliates.
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The following table presents the assets and liabilities of our consolidated VIEs: 
 
Dollars in thousands   September 30, 2025     December 31, 2024  

Assets            
Cash   $ 200    $ 378 
Net finance receivables     1,536,145      1,317,604 
Allowance for credit losses     (155,088)     (136,850)
Restricted cash     103,082      130,970 
Other assets     2,668      3,078 

Total assets   $ 1,487,007    $ 1,315,180 
Liabilities            

Net debt   $ 1,380,193    $ 1,253,096 
Other liabilities     23      19 

Total liabilities   $ 1,380,216    $ 1,253,115 
 
Note 6. Debt

The following is a summary of the Company’s debt as of the periods indicated: 

  September 30, 2025     December 31, 2024  

Dollars in thousands Debt  

Unamortized 
Debt Issuance 

Costs (1)   Net Debt     Debt  

Unamortized 
Debt Issuance 

Costs (1)   Net Debt  

Revolving credit facilities $ 382,391  $ (1,903) $ 380,488    $ 315,904  $ (437) $ 315,467 
Securitizations   1,199,601    (5,618)   1,193,983      1,162,432    (5,901)   1,156,531 
Total $ 1,581,992  $ (7,521) $ 1,574,471    $ 1,478,336  $ (6,338) $ 1,471,998 
Unused amount of revolving credit facilities (subject to 
borrowing base) $ 399,837            $ 466,164         

(1) Unamortized debt issuance costs related to the revolving warehouse credit facilities are presented within other assets in the consolidated balance sheets. 
These credit facilities had $2.2 million in such costs as of both September 30, 2025 and December 31, 2024.

Revolving credit facilities: The Company’s revolving credit facilities are secured by substantially all of the Company’s finance receivables and equity interests 
of the majority of its subsidiaries. The Company pays unused commitment fees on its revolving credit facilities, generally based upon the average outstanding 
balance. As of September 30, 2025, the Company held $4.1 million in unrestricted cash. The Company had $151.3 million of immediate available liquidity to 
draw down cash under the senior revolving credit facility and had no immediate availability to draw down cash under any of its revolving warehouse credit 
facilities as of September 30, 2025; however, each of the Company’s revolving warehouse credit facilities holds restricted cash reserves to satisfy provisions of 
its respective credit agreement.

The following table includes the key terms under each of the Company’s revolving credit facilities as of September 30, 2025:
 

Dollars in thousands
Total Credit 

Facility   Debt Balance  
Restricted 

Cash Reserves  
Advance 
Rate Cap  

Current 
Advance 

Rate  
Unused Commitment 

Fee  
Revolving Period 

End Date   Maturity Date

Senior (1) (2) $ 355,000  $ 196,181  $ —  83%   77%   0.3% - 0.9%   N/A   Aug 2028
RMR IV warehouse   125,000    35,539    448  79%   79%   0.5%   May 2026   May 2027
RMR V warehouse   100,000    50,368    313  80%   80%   0.4% - 0.7%   Nov 2026   Nov 2027
RMR VI warehouse   75,000    53,475    356  75%   75%   0.5%   Feb 2027   Feb 2028
RMR VII warehouse   125,000    46,828    306  76%   76%   0.4% - 0.7%   N/A   Oct 2026
Total $ 780,000  $ 382,391  $ 1,423                   

(1) In August 2025, the Company entered into a loan agreement replacing the previous senior revolving credit facility of $355 million. In connection with the 
new facility, the Company terminated its senior revolving credit facility previously scheduled to mature in September 2025. The new agreement, among other 
things, (i) provides for a senior revolving credit facility of up to $355 million (with an accordion provision that can expand up to $420 million); (ii) has a 
maturity date scheduled in August 2028; and (iii) 
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updates the unused commitment fee to range between 0.3% - 0.9% based on daily average outstanding balance (previously ranging between 0.5% - 1.0%).

(2) The senior revolving credit facility has an additional advance rate cap of 60% of eligible delinquent renewals. As of September 30, 2025, the advance rate 
was 54% .

Borrowings under the revolving credit facilities bear interest, payable monthly, at a rate equal to the sum of any applicable floor, benchmark adjustment, 
margin, and the market rate of each respective rate type that was effective as of September 30, 2025 (as follows):
 
  Floor   Margin   Rate Type   Effective Interest Rate

Senior (1) 0.5%   2.8%   1-month SOFR   7.0%
RMR IV warehouse —   2.3%   1-month SOFR   6.5%
RMR V warehouse —   2.1%   Conduit   6.5%
RMR VI warehouse —   2.1%   1-month SOFR   6.3%
RMR VII warehouse —   2.4%   1-month SOFR   6.7%

(1) Following the August 2025 agreement for a new senior revolving credit facility, the benchmark adjustment has been removed (previously 0.1%), and the 
margin is now 2.8% (previously 3.0%).

Securitizations: From time to time, the Company and its SPE, RMR III, complete private offerings and sales of asset-backed notes through the Company’s 
Issuance Trusts. The asset-backed notes are secured by finance receivables and other related assets that RMR III purchased from the Company, which RMR III 
then sells and transfers to the Issuance Trusts. The Issuance Trusts hold restricted cash reserves to satisfy provisions of the transaction documents. 
Borrowings under the securitizations bear interest, payable monthly, and principal repayments begin the month subsequent to the end of the revolving 
period. Prior to maturity, the Company may redeem the notes in full, but not in part, at its option on securitization-specific, designated dates. No payments of 
principal of the notes will be made during the revolving periods.

The following table includes the key terms under each of the Company’s securitizations as of September 30, 2025:
 

Dollars in thousands Issue Date   Issue Amount   Debt Balance  
Restricted Cash 

Reserves  
Effective Interest 

Rate  
Revolving Period End 

Date   Maturity Date

RMIT 2021-1 (1) Feb 2021   $ 248,700  $ 37,861  $ 2,604  4.2%   Feb 2024   Mar 2031
RMIT 2021-2 Jul 2021     200,000    200,192    2,083  2.3%   Jul 2026   Aug 2033
RMIT 2021-3 Oct 2021     125,000    125,202    1,471  3.9%   Sep 2026   Oct 2033
RMIT 2022-1 Feb 2022     250,000    132,416    2,646  4.1%   Feb 2025   Mar 2032
RMIT 2024-1 Jun 2024     187,305    187,788    1,078  6.2%   May 2027   Jul 2036
RMIT 2024-2 Nov 2024     250,000    250,557    1,418  5.3%   Nov 2026   Dec 2033
RMIT 2025-1 Mar 2025     265,000    265,585    1,489  5.3%   Mar 2027   Apr 2034
Total     $ 1,526,005  $ 1,199,601  $ 12,789           

(1) See Note 14, “Subsequent Events,” for information regarding the repayment and termination of the RMIT 2021-1 securitization following the end of the 
fiscal quarter.

See Note 14, “Subsequent Events,” for information regarding the completion of a private offering and sale of $253 million of asset-backed notes following the 
end of the fiscal quarter.

The Company’s debt arrangements are subject to certain covenants, including monthly and annual reporting, maintenance of specified interest coverage and 
debt ratios, restrictions on distributions, limitations on other indebtedness, and certain other restrictions. As of September 30, 2025, the Company was in 
compliance with all debt covenants. 

Note 7. Stockholders’ Equity

Stock repurchase program: In December 2024, the Company announced that the Board had authorized a $30 million stock repurchase program. The 
authorization was effective immediately and extends through December 31, 2026. As of September 30, 2025, under this repurchase program, the Company 
had repurchased 0.6 million shares of common stock at a total cost of $20.2 million, including commissions and estimated excise taxes.
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Share repurchases under the stock repurchase program may be made in the open market at prevailing market prices, through privately negotiated 
transactions, or through other structures in accordance with applicable federal securities laws, at times and in amounts as the Company’s management 
deems appropriate. The timing and the amount of any common stock repurchases will be determined by the Company’s management based on its evaluation 
of market conditions, the Company’s liquidity needs, legal and contractual requirements and restrictions (including covenants in the Company’s credit 
agreements), share price, and other factors. Repurchases of common stock may be made under a Rule 10b5-1 plan, which would permit common stock to be 
repurchased when the Company might otherwise be precluded from doing so under insider trading laws. The repurchase program does not obligate the 
Company to purchase any particular number of shares and may be suspended, modified, or discontinued at any time without prior notice.

Quarterly cash dividend: The Board may in its discretion declare and pay cash dividends on the Company’s common stock. The following table presents the 
dividends declared per share of common stock for the periods indicated: 
 
    Three Months Ended September 30,     Nine Months Ended September 30,  
    2025     2024     2025     2024  
Dividends declared per common share   $ 0.30   $ 0.30   $ 0.90   $ 0.90 

See Note 14, “Subsequent Events,” for information regarding the Company’s stock repurchase program and cash dividend following the end of the fiscal 
quarter.

Note 8. Fair Value Measurements 

The following methods and assumptions were used to estimate the fair value of each class of financial instruments for which it is practicable to estimate that 
value: 

Cash and restricted cash: Cash and restricted cash is recorded at cost, which approximates fair value due to its highly liquid nature. 

Restricted AFS investments: The fair value of U.S. Treasury securities is priced using an external pricing service which the Company corroborates using a 
secondary external vendor. For additional information on the Company's restricted AFS investments, see Note 4, "Restricted Available-for-Sale Investments."

Net finance receivables: The Company determines the fair value of net finance receivables using a discounted cash flows methodology. The application of this 
methodology requires the Company to make certain estimates and judgments. These estimates and judgments include, but are not limited to, prepayment 
rates, default rates, loss severity, and risk-adjusted discount rates. 

Debt: The Company estimates the fair value of debt using estimated credit marks based on an index of similar financial instruments (credit facilities) and 
projected cash flows from the underlying collateralized finance receivables (securitizations), each discounted using a risk-adjusted discount rate.

Certain of the Company’s assets estimated fair value are classified and disclosed in one of the following three categories: 

Level 1 – Quoted market prices in active markets for identical assets or liabilities. 

Level 2 – Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities, quoted prices in markets that are not active, or 
other inputs that are observable or can be corroborated by observable market data. 

Level 3 – Unobservable inputs that are not corroborated by market data. 

In determining the appropriate levels, the Company performs an analysis of the assets and liabilities that are estimated at fair value. At each reporting period, 
all assets and liabilities for which the fair value measurement is based on significant unobservable inputs are classified as Level 3.
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The following table includes the carrying amounts and estimated fair values of financial assets and liabilities disclosed but not carried at fair value: 

    September 30, 2025     December 31, 2024  

Dollars in thousands  
Carrying
Amount

   
Estimated
Fair Value

   
Carrying
Amount

   
Estimated
Fair Value

 

Assets                        
Level 1                        

Cash   $ 4,084   $ 4,084   $ 3,951   $ 3,951 
Restricted cash     104,459     104,459     131,684     131,684 

Level 3                        
Net finance receivables, less unearned insurance
   premiums and allowance for credit losses     1,790,030     1,820,986     1,644,967     1,695,325 

Liabilities                        
Level 3                        

Debt     1,581,992     1,556,879     1,478,336     1,428,607 
 
The following table includes the carrying amounts and estimated fair values of amounts the Company measures at fair value on a recurring basis: 

    September 30, 2025     December 31, 2024  

Dollars in thousands  
Carrying
Amount

   
Estimated
Fair Value

   
Carrying
Amount

   
Estimated
Fair Value

 

Assets                        
Level 2                        

Restricted AFS investments   $ 22,344   $ 22,344   $ 21,712   $ 21,712 

As of the periods indicated above, there were no financial assets or liabilities measured at fair value on a non-recurring basis.

Note 9. Income Taxes 

The Company records interim provisions for income taxes based on an estimated annual effective tax rate. The Company recognizes discrete tax benefits or 
deficiencies in the income tax line of the consolidated statements of income. Generally, these discrete benefits or deficiencies are primarily the result of 
exercises or vestings of share-based awards. 

The following table summarizes the components of income taxes for the periods indicated: 
 
    Three Months Ended September 30,     Nine Months Ended September 30,  

Dollars in thousands   2025     2024     2025     2024  

Provision for corporate taxes   $ 4,607    $ 2,447    $ 10,155    $ 10,047 
Discrete tax (benefits) deficiencies     11      55      (39)     (40)

Total   $ 4,618    $ 2,502    $ 10,116    $ 10,007 
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Note 10. Earnings Per Share 

The following schedule reconciles the computation of basic and diluted earnings per share for the periods indicated: 
 

    Three Months Ended September 30,     Nine Months Ended September 30,  

Dollars in thousands, except per share amounts   2025     2024     2025     2024  

Numerator:                        
Net income   $ 14,356   $ 7,663    $ 31,503   $ 31,313 

Denominator:                        
Weighted-average shares outstanding for basic earnings per share     9,370     9,683      9,493     9,622 
Effect of dilutive securities     763     407      507     278 
Weighted-average shares adjusted for dilutive securities     10,133     10,090      10,000     9,900 

Earnings per share:                        
Basic   $ 1.53   $ 0.79    $ 3.32   $ 3.25 
Diluted   $ 1.42   $ 0.76    $ 3.15   $ 3.16 

The Company excluded outstanding shares of common stock totaling 1 thousand and 24 thousand for the three months ended September 30, 2025 and 2024, 
respectively, and 49 thousand and 0.3 million for the nine months ended September 30, 2025 and 2024, respectively, from the computation of diluted 
earnings per share because they were anti-dilutive.

Note 11. Share-Based Compensation 

The Company previously adopted the 2015 Plan (including re-approval as amended and restated in April 2017 and May 2021). On May 16, 2024, the 
stockholders of the Company approved the 2024 Plan. As of September 30, 2025, subject to adjustments as provided in the 2024 Plan, the maximum 
aggregate number of shares of the Company’s common stock that could be issued under the 2024 Plan could not exceed the sum of (i) 381,000 shares plus (ii) 
any shares remaining available for the grant of awards as of May 16, 2024 under the 2015 Plan, plus (iii) any shares subject to an award granted under the 
2015 Plan which award is forfeited, cash-settled, cancelled, terminated, expires, or lapses for any reason after May 16, 2024 without the issuance of shares or 
pursuant to which such shares are forfeited (subject to adjustment for anti-dilution purposes as provided in the 2024 Plan). Of the amount described in the 
preceding sentence, no more than 381,000 shares may be issued under the 2024 Plan pursuant to the grant of incentive stock options (subject to adjustment 
for anti-dilution purposes). As of May 16, 2024, there were 1.0 million shares available for grant under the 2024 Plan, inclusive of shares previously available 
for grant under the 2015 Plan that were rolled over to the 2024 Plan. No further grants will be made under the 2015 Plan. However, awards that are 
outstanding under the 2015 Plan will continue in accordance with their respective terms. As of September 30, 2025, there were 0.2 million shares available 
for grant under the 2024 Plan. 

For the three months ended September 30, 2025 and 2024, the Company recorded share-based compensation expense of $2.8 million and $3.7 million, 
respectively. The Company recorded $9.1 million and $8.8 million in share-based compensation expense for the nine months ended September 30, 2025 and 
2024, respectively. As of September 30, 2025, unrecognized share-based compensation expense to be recognized over future periods approximated $13.8 
million. This amount will be recognized as expense over a weighted-average period of 1.7 years. Share-based compensation expenses are recognized on a 
straight-line basis over the requisite service period of the agreement. All share-based compensation is classified as equity awards.

The following are the amounts of the awards issued under the Company’s share-based incentive programs: 

Non-qualified stock options: The following table summarizes the stock option activity for the nine months ended September 30, 2025: 
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Dollars and shares in thousands, except per share amounts  
Number of 

Shares    

Weighted-Average 
Exercise Price 

Per Share    

Weighted-Average 
Remaining Contractual 

Life (Years)    
Aggregate 

Intrinsic Value  

Options outstanding at beginning of period     444    $ 23.65             
Granted     —      —             
Exercised     (46)     21.49             
Forfeited     —      —             
Expired     —      —             

Options outstanding at end of period     398    $ 23.90      3.9    $ 5,989 

Options exercisable at end of period     398    $ 23.90      3.9    $ 5,989 

The following table provides additional stock option information for the periods indicated: 
 

    Three Months Ended September 30,     Nine Months Ended September 30,  

Dollars in thousands, except per share amounts   2025     2024     2025     2024  

Weighted-average grant date fair value per share   $ —    $ —    $ —    $ — 
Intrinsic value of options exercised   $ 353    $ 657    $ 754    $ 657 
Fair value of stock options that vested   $ —    $ —    $ —    $ — 
 
Performance restricted stock units: The following are the weighted-average assumptions for the PRSU grants for the periods indicated:
 
    Nine Months Ended September 30,  

    2025     2024  

Expected volatility     42.0%    42.5%
Risk-free rate     4.0%    5.2%
Discount for post-vesting restrictions     11.8%    9.2%

The following table summarizes PRSU activity for the nine months ended September 30, 2025:
 

Dollars and units in thousands, except per unit amounts   Units    

Weighted-Average
Grant Date

Fair Value Per Unit  

Non-vested units at beginning of period     311    $ 33.93 
Granted     135      25.90 
Achieved performance adjustment     (24)     52.07 
Vested     (43)     52.07 
Forfeited     —      — 

Non-vested units at end of period     379    $ 27.86 

The following table provides additional PRSU information for the periods indicated: 
 

    Three Months Ended September 30,     Nine Months Ended September 30,  

Dollars in thousands, except per unit amounts   2025     2024     2025     2024  

Weighted-average grant date fair value per unit   $ —    $ —    $ 25.90    $ 26.21 
Fair value of PRSUs that vested   $ —    $ —    $ 2,237    $ — 

Performance-contingent restricted stock units: There was no performance-contingent RSU balance or activity for the nine months ended September 30, 
2025. The following table provides additional performance-contingent RSU information for the periods indicated:
 

    Three Months Ended September 30,     Nine Months Ended September 30,  

Dollars in thousands, except per unit amounts   2025     2024     2025     2024  

Weighted-average grant date fair value per unit   $ —    $ —    $ —    $ — 
Fair value of RSUs that vested   $ —    $ —    $ —    $ 1,371 
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Restricted stock units: The following table summarizes service-based RSU activity for the nine months ended September 30, 2025:
 

Dollars and units in thousands, except per unit amounts   Units    

Weighted-Average
Grant Date

Fair Value Per Unit  

Non-vested units at beginning of period     35    $ 28.20 
Granted     51      29.74 
Vested     —      — 
Forfeited     —      — 

Non-vested units at end of period     86    $ 29.10 

The following table provides additional service-based RSU information for the periods indicated:
 

    Three Months Ended September 30,     Nine Months Ended September 30,  

Dollars in thousands, except per unit amounts   2025     2024     2025     2024  

Weighted-average grant date fair value per unit   $ —    $ —    $ 29.74    $ 28.20 
Fair value of RSUs that vested   $ —    $ —    $ —    $ — 

Restricted stock awards: The following table summarizes RSA activity for the nine months ended September 30, 2025: 
 

Dollars and shares in thousands, except per share amounts   Shares    

Weighted-Average
Grant Date

Fair Value Per Share  

Non-vested shares at beginning of period     334    $ 28.80 
Granted     261      29.34 
Vested     (42)     27.45 
Forfeited     (18)     29.09 

Non-vested shares at end of period     535    $ 29.16 

The following table provides additional RSA information for the periods indicated: 
 

    Three Months Ended September 30,     Nine Months Ended September 30,  

Dollars in thousands, except per share amounts   2025     2024     2025     2024  

Weighted-average grant date fair value per share   $ 40.29    $ 32.02    $ 29.34    $ 28.52 
Fair value of RSAs that vested   $ 162    $ 118    $ 1,161    $ 1,108 
 

Note 12. Commitments and Contingencies 

In the normal course of business, the Company has been named as a defendant in legal actions in connection with its activities. Some of the actual or 
threatened legal actions include claims for compensatory damages or claims for indeterminate amounts of damages. The Company contests liability and the 
amount of damages, as appropriate, in each pending matter. 

Where available information indicates that it is probable that a liability has been incurred and the Company can reasonably estimate the amount of that loss, 
the Company accrues the estimated loss by a charge to net income. 

However, in many legal actions, it is inherently difficult to determine whether any loss is probable, or even reasonably possible, or to estimate the amount of 
loss. This is particularly true for actions that are in their early stages of development or where plaintiffs seek indeterminate damages. In addition, even where 
a loss is reasonably possible or an exposure to loss exists in excess of the liability already accrued, it is not always possible to reasonably estimate the size of 
the possible loss or range of loss. Before a loss, additional loss, range of loss, or range of additional loss can be reasonably estimated for any given action, 
numerous issues may need to be resolved, including through lengthy discovery, following determination of important factual matters, and/or by addressing 
novel or unsettled legal questions. 

For certain other legal actions, the Company can estimate reasonably possible losses, additional losses, ranges of loss, or ranges of additional loss in excess of 
amounts accrued, but the Company does not believe, based on current knowledge and after consultation with counsel, that such losses will have a material 
adverse effect on the consolidated financial statements. 
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While the Company will continue to identify legal actions where it believes a material loss to be reasonably possible and reasonably estimable, there can be 
no assurance that material losses will not be incurred from claims that the Company has not yet been notified of or are not yet determined to be probable, or 
reasonably possible and reasonable to estimate. 

The Company expenses legal costs as they are incurred. 

Note 13. Segment Reporting

The Company has one reportable segment: consumer finance. Consolidated net income is the measure used by the CODM in evaluating the segment profit or 
loss of the Company. The CODM either reviews or is otherwise regularly provided with amounts for the following measures in the Company’s financial results 
for the periods indicated:
 

    Three Months Ended September 30,     Nine Months Ended September 30,  

Dollars in thousands   2025     2024     2025     2024  

Interest income   $ 138,173    $ 124,533    $ 395,186    $ 363,087 
Fee income     10,499      9,399      30,734      27,561 
Insurance income, net     11,391      7,422      34,187      28,903 
Other income     5,424      4,984      15,789      14,120 
Provision for credit losses     60,474      54,349      179,053      154,574 
Share-based compensation expense     2,760      3,724      9,059      8,824 
Depreciation and amortization expense     2,849      2,301      7,546      6,834 
Interest expense     21,971      19,356      62,168      54,725 
Income tax expense     4,618      2,502      10,116      10,007 

As part of the CODM’s review and evaluation process for allocating resources, the CODM is provided with consolidated expenses and total assets as noted on 
the face of the Company’s Consolidated Statements of Comprehensive Income and Consolidated Balance Sheets, respectively.

The Company’s balance sheet expenditures for long-lived assets either reviewed by the CODM or otherwise regularly provided to the CODM are included in 
the Company’s Consolidated Statements of Cash Flows. These expenditures are represented as “Purchases of intangible assets,” “Purchases of property and 
equipment,” and “Operating leases paid” within the referenced statements.

Note 14. Subsequent Events

RMIT 2021-1 Securitization: In February 2021, the Company, its SPE, RMR III, and the Company’s indirect SPE, RMIT 2021-1, completed a private offering and 
sale of $249 million of asset-backed notes. In October 2025, the Company and RMR III exercised the right to make an optional principal repayment in full, and 
in connection with such prepayment, the securitization terminated.

RMIT 2025-2 Securitization: In October 2025, the Company, its SPE, RMR III, and the Company’s indirect SPE, RMIT 2025-2, completed a private offering and 
sale of $253 million of asset-backed notes. The transaction consisted of the issuance of four classes of fixed-rate, asset-backed notes by RMIT 2025-2. The 
asset-backed notes are secured by finance receivables and other related assets that RMR III purchased from the Company, which RMR III then sold and 
transferred to RMIT 2025-2. Prior to maturity in November 2037, the Company may redeem the notes in full, but not in part, at its option on any note 
payment date on or after the payment date occurring in November 2027. No payments of principal of the notes will be made during the revolving period. 

Quarterly cash dividend: In November 2025, the Company announced that the Board declared a quarterly cash dividend of $0.30 per share. The dividend will 
be paid on December 16, 2025 to shareholders of record at the close of business on November 25, 2025. The declaration, amount, and payment of any future 
cash dividends on shares of the Company’s common stock will be at the discretion of the Board.

Increase in stock repurchase program: In November 2025, the Company announced that the Board had approved a $30 million increase in the amount 
authorized under the stock repurchase program announced in December 2024, from $30 million to $60 million. The authorization was effective immediately 
and extends through June 30, 2027.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS.

An index to our management’s discussion and analysis follows:
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Comparison of the Three Months Ended September 30, 2025, versus the Three Months Ended September 30, 2024 36

Comparison of the Nine Months Ended September 30, 2025, versus the Nine Months Ended September 30, 2024 39

Liquidity and Capital Resources 41

Critical Accounting Policies and Estimates 43

Forward-Looking Statements

The following discussion and analysis should be read in conjunction with, and is qualified in its entirety by reference to, our unaudited consolidated 
financial statements and the related notes that appear elsewhere in this Quarterly Report on Form 10-Q. These discussions contain forward-looking 
statements that reflect our current expectations and that include, but are not limited to, statements concerning our strategies, future operations, future 
financial position, future revenues, projected costs, expectations regarding demand and acceptance for our financial products, growth opportunities and 
trends in the market in which we operate, prospects, and plans and objectives of management. The words “anticipates,” “believes,” “estimates,” “expects,” 
“intends,” “may,” “plans,” “projects,” “predicts,” “will,” “would,” “should,” “could,” “potential,” “continue,” and similar expressions are intended to identify 
forward-looking statements, although not all forward-looking statements contain these identifying words. We may not actually achieve the plans, intentions, 
or expectations disclosed in our forward-looking statements, and you should not place undue reliance on our forward-looking statements. Our forward-
looking statements involve risks and uncertainties that could cause actual results, events, and/or performance to differ materially from the plans, intentions, 
and expectations disclosed in the forward-looking statements. Such risks and uncertainties include, without limitation, the risks set forth in our filings with the 
SEC, including our Annual Report on Form 10-K for the fiscal year ended December 31, 2024 (which was filed with the SEC on February 21, 2025), our 
Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2025 (which was filed with the SEC on May 2, 2025), our Quarterly Report on Form 10-
Q for the fiscal quarter ended June 30, 2025 (which was filed with the SEC on August 1, 2025), and this Quarterly Report on Form 10-Q. The forward-looking 
information we have provided in this Quarterly Report on Form 10-Q pursuant to the safe harbor established under the Private Securities Litigation Reform 
Act of 1995 should be evaluated in the context of these factors. Forward-looking statements speak only as of the date they were made, and we undertake no 
obligation to update or revise such statements, except as required by the federal securities laws.

Overview

We are a diversified consumer finance company that provides installment loan products primarily to customers with limited access to consumer credit 
from banks, thrifts, credit card companies, and other lenders. As of September 30, 2025, we operate under the name “Regional Finance” online and in 349 
branch locations in 19 states across the United States, serving 585,400 active accounts. Most of our loan products are secured, and each is structured on a 
fixed-rate, fixed-term basis with fully amortizing equal monthly installment payments, repayable at any time without penalty. We source our loans through 
our omni-channel platform, which includes our branches, centrally-managed direct mail campaigns, digital partners, and our consumer website. We operate 
an integrated branch model in which nearly all loans, regardless of origination channel, are serviced through our branch network with the support of 
centralized sales, underwriting, service, collections, and administrative teams. This model provides us with frequent contact with our customers, which we 
believe improves our credit performance and customer loyalty. Our goal is to consistently grow our finance receivables and to soundly manage our portfolio 
risk, while providing our customers with attractive and easy-to-understand loan products that serve their varied financial needs.
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Our products include:

• Large Loans (>$2,500) – As of September 30, 2025, we had 280.4 thousand large installment loans outstanding, representing $1.5 billion in net 
finance receivables. This included 78.2 thousand large loan convenience checks, representing $236.0 million in net finance receivables.

• Small Loans (≤$2,500) – As of September 30, 2025, we had 305.0 thousand small installment loans outstanding, representing $540.9 million in 
net finance receivables. This included 161.0 thousand small loan convenience checks, representing $248.0 million in net finance receivables.

• Optional Insurance Products – We offer optional payment and collateral protection insurance to our direct loan customers.

Large and small installment loans are our core products and will be the drivers of future growth. Our primary sources of revenue are interest and fee 
income from our loan products, of which interest and fees relating to large and small installment loans are the largest component. In addition to interest and 
fee income from loans, we earn revenue from optional insurance products purchased by customers of our loan products.

Outlook 

We continually assess the macroeconomic environment in which we operate in order to adapt appropriately and timely to current market conditions. 
Macroeconomic factors, including, but not limited to, inflationary pressures, higher interest rates, tariffs, and impacts from a prolonged U.S. federal 
government shutdown or current geopolitical events outside the U.S., may affect our business, liquidity, financial condition, and results of operations.

We continue to execute our barbell strategy of growth in our higher-margin small loan portfolio while balancing the associated risk with growth in our 
high-quality, auto-secured loan portfolio. On a year-over-year basis, our portfolio of loans with an annual percentage rate greater than 36% grew by $41.8 
million, remaining consistent at 17.8% of the portfolio, while our auto-secured loan portfolio grew by $79.6 million to 13.4% of the portfolio.

Our allowance for credit losses was 10.3% of net finance receivables as of September 30, 2025. Going forward, macroeconomic conditions may 
necessitate changes to the macroeconomic assumptions within our forecast and to our credit loss performance outlook, either of which could lead to further 
changes in our allowance for credit losses, reserve rate, and provision for credit losses expense.

We have proactively diversified our funding over the past few years and continue to maintain a strong liquidity profile. As of September 30, 2025, we 
had $155.4 million of available liquidity, comprised of unrestricted cash on hand and immediate availability to draw down cash from our revolving credit 
facilities. In addition, we had $399.8 million of unused capacity on our revolving credit facilities (subject to the borrowing base) as of September 30, 2025. We 
believe our liquidity position provides substantial runway to support the fundamental operations of our business and to fund future growth.

Factors Affecting Our Results of Operations

Our business is impacted by several factors affecting our revenues, costs, and results of operations, including the following:

Quarterly Information and Seasonality. Our loan volume and contractual delinquency follow seasonal trends. Demand for our loans is typically highest 
during the second, third, and fourth quarters, which we believe is largely due to customers borrowing money for vacation, back-to-school, and holiday 
spending. Loan demand has generally been the lowest during the first quarter, which we believe is largely due to the timing of income tax refunds. 
Delinquencies generally reach their lowest point in the first half of the year and rise in the second half of the year. Changes in quarterly growth or liquidation 
could result in larger allowance for credit loss releases in periods of portfolio liquidation and larger provisions for credit losses in periods of portfolio growth. 
Consequently, we experience seasonal fluctuations in our operating results. However, changes in macroeconomic factors, including inflation, higher interest 
rates, and geopolitical conflict, have impacted our typical seasonal trends for loan volume and delinquency. 

Growth in Loan Portfolio. The revenue that we generate from interest and fees is largely driven by the balance of loans that we originate. We source 
our loans through our branches, centrally-managed direct mail program, digital partners, and consumer website. The majority of our loans, regardless of 
origination channel, are serviced through our branches. Increasing the number of loans per branch and growing our state footprint allows us to increase the 
number of customers we are able to serve. We continue to assess our branch network for clear opportunities to add branches in new and existing states 
where it is favorable for us to conduct business or consolidate operations into larger branches within close geographic proximity. This branch optimization is 
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consistent with our omni-channel strategy and builds upon our recent successes in entering new states with a lighter branch footprint, while still providing 
customers with best-in-class service. 

Our growth decisions consider consumer health, strength of the economy, and the credit performance of our portfolio. We balance our commitment 
to deliver strong short-term results while also generating the portfolio growth that will fuel our success and returns over the long-term. As we grow our 
portfolio, we are required to reserve for expected lifetime credit losses at the origination of each loan, which reduces net income, while the related revenue 
benefits are recognized over the life of each loan. This timing difference can weigh on short‑term results during periods of portfolio expansion.

Product Mix. We are exposed to different credit risks and charge different interest rates and fees with respect to the various types of loans we offer. 
Our product mix also varies to some extent by state, and we may further diversify our product mix in the future. The interest rates and fees vary from state to 
state, depending on the competitive environment and relevant laws and regulations.

Asset Quality and Allowance for Credit Losses. Our results of operations are highly dependent upon the credit quality of our loan portfolio. The credit 
quality of our loan portfolio is the result of our ability to enforce sound underwriting standards, maintain diligent servicing of the portfolio, and respond to 
changing economic conditions as we grow our loan portfolio.

The primary underlying factors driving the provision for credit losses for each loan type are our underwriting standards, delinquency trends, the 
general economic conditions in the areas in which we conduct business, loan portfolio growth, and the effectiveness of our servicing and collection efforts. 
We monitor these factors, and the amount and past due status of all loans, to identify trends that might require us to modify the allowance for credit losses.

Interest Rates. Our costs of funds are affected by changes in interest rates, as the interest rates that we pay on certain of our credit facilities are 
variable. As a component of our strategy to manage the interest rate risk associated with future interest payments on our variable-rate debt, a majority of our 
funding was held at a fixed rate as of September 30, 2025, representing 76% of our total debt.

Operating Costs. Our financial results are impacted by the costs of operations and head office functions. Those costs are included in general and 
administrative expenses within our consolidated statements of comprehensive income.

Components of Results of Operations

Interest and Fee Income. Our interest and fee income consists primarily of interest earned on outstanding loans. Accrual of interest income on finance 
receivables is suspended when an account becomes 90 days delinquent. If the account is charged off, the accrued interest income is reversed as a reduction 
of interest and fee income.

Most states allow certain fees in connection with lending activities, such as loan origination fees, acquisition fees, and maintenance fees. Some states 
allow for higher fees while keeping interest rates lower. Loan fees are additional charges to the customer and generally are included in the annual percentage 
rate shown in the Truth in Lending disclosure that we make to our customers. The fees may or may not be refundable to the customer in the event of an early 
payoff, depending on state law. Fees are recognized as income over the life of the loan on the constant yield method. 

Insurance Income, Net. Our insurance operations are a material part of our overall business and are integral to our lending activities. Insurance 
income, net consists primarily of earned premiums, net of certain direct costs, from the sale of various optional payment and collateral protection insurance 
products offered to customers who obtain loans directly from us. Insurance income, net also includes the earned premiums and direct costs associated with 
the non-file insurance that we purchase to protect us from credit losses where, following an event of default, we are unable to take possession of personal 
property collateral because our security interest is not perfected. We do not sell insurance to non-borrowers. Direct costs included in insurance income, net 
are claims paid, claims reserves, ceding fees, and premium taxes paid. We do not allocate to insurance income, net, any other head office or branch 
administrative costs associated with management of insurance operations, management of our captive insurance company, marketing and selling insurance 
products, legal and compliance review, or internal audits.

Other Income. Our other income consists of late charges assessed on customers who fail to make a payment within a specified number of days 
following the due date of the payment, interest income from restricted cash, commissions earned from the sale of club membership products, and 
investment income from restricted AFS securities.

Provision for Credit Losses. Provisions for credit losses are charged to income in amounts that we estimate as sufficient to maintain an allowance for 
credit losses at an adequate level to provide for lifetime expected credit losses on the related finance 
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receivable portfolio. We reserve for expected lifetime credit losses at origination of each loan, while the revenue benefits are recognized over the life of the 
loan. Credit loss experience, current conditions, reasonable and supportable economic forecasts, delinquency of finance receivables, loan portfolio growth, 
the value of underlying collateral, and management’s judgment are factors used in assessing the overall adequacy of the allowance and the resulting 
provision for credit losses. Substantial adjustments to the allowance may be necessary if there are significant changes in forecasted economic conditions or 
loan portfolio performance.

General and Administrative Expenses. Our financial results are impacted by the costs of operations and head office functions. Those costs are included 
in general and administrative expenses within our consolidated statements of comprehensive income. Our general and administrative expenses are 
comprised of four categories: personnel, occupancy, marketing, and other.

Our personnel expenses are the largest component of our general and administrative expenses and consist primarily of the salaries and wages, 
overtime, contract labor, relocation costs, incentives, benefits, and related payroll taxes associated with all of our operations and head office employees.

Our occupancy expenses consist primarily of the cost of renting our facilities, all of which are leased, and the utility, depreciation of leasehold 
improvements and furniture and fixtures, communication services, data processing, and other non-personnel costs associated with operating our business.

Our marketing expenses consist primarily of costs associated with our direct mail campaigns (including postage and costs associated with selecting 
recipients), digital marketing, maintaining our consumer website, and local marketing by branches. These costs are expensed as incurred.

Other expenses consist primarily of legal, compliance, audit, and consulting costs, as well as software maintenance and support, non-employee 
director compensation, electronic payment processing costs, bank service charges, office supplies, credit bureau charges, and the amortization of software, 
software licenses, and implementation costs. We frequently experience fluctuations in other expenses as we grow our loan portfolio and expand our market 
footprint. 

For a discussion regarding how risks and uncertainties associated with the current regulatory environment may impact our future expenses, net 
income, and overall financial condition, see Part II, Item 1A, “Risk Factors.”

Interest Expense. Our interest expense consists primarily of paid and accrued interest for debt, unused line fees, and amortization of debt issuance 
costs.

Income Taxes. Income taxes consist of state and federal income taxes. Deferred tax assets and liabilities are recognized for the future tax 
consequences attributable to temporary differences between the financial statement carrying amounts of existing assets and liabilities and their respective 
tax bases. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those temporary 
differences are expected to be recovered or settled. The change in deferred tax assets and liabilities is recognized in the period in which the change occurs, 
and the effects of future tax rate changes are recognized in the period in which the enactment of new rates occurs.
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Results of Operations

The following table summarizes our results of operations, both in dollars and as a percentage of average net finance receivables (annualized) for the 
periods indicated:

  Three Months Ended September 30,   Nine Months Ended September 30,  
  2025   2024   2025   2024  

Dollars in thousands Amount  

% of
Average Net 

Finance
Receivables   Amount  

% of
Average Net 

Finance
Receivables   Amount  

% of
Average Net 

Finance
Receivables   Amount  

% of
Average Net 

Finance
Receivables  

Revenue                                
Interest and fee income $ 148,672    29.7%$ 133,932    29.9%$ 425,920    29.4%$ 390,648    29.5%
Insurance income, net   11,391    2.3%  7,422    1.7%  34,187    2.4%  28,903    2.2%
Other income   5,424    1.1%  4,984    1.0%  15,789    1.0%  14,120    1.0%
Total revenue   165,487    33.1%  146,338    32.6%  475,896    32.8%  433,671    32.7%

Expenses                                
Provision for credit losses   60,474    12.1%  54,349    12.1%  179,053    12.3%  154,574    11.7%
                                 
Personnel   39,517    7.9%  38,323    8.6%  119,243    8.2%  113,240    8.5%
Occupancy   7,160    1.4%  6,551    1.5%  20,977    1.4%  19,075    1.4%
Marketing   4,212    0.8%  5,078    1.1%  14,677    1.0%  14,229    1.1%
Other   13,179    2.7%  12,516    2.7%  38,159    2.7%  36,508    2.8%
Total general and administrative   64,068    12.8%  62,468    13.9%  193,056    13.3%  183,052    13.8%
                                 

Interest expense   21,971    4.4%  19,356    4.3%  62,168    4.3%  54,725    4.1%
Income before income taxes   18,974    3.8%  10,165    2.3%  41,619    2.9%  41,320    3.1%
Income taxes   4,618    0.9%  2,502    0.6%  10,116    0.7%  10,007    0.7%
Net income $ 14,356    2.9%$ 7,663    1.7%$ 31,503    2.2%$ 31,313    2.4%

Information explaining the changes in our results of operations from year-to-year is provided in the following pages.
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The following tables summarize the quarterly trends of our financial results for the periods indicated:
 

  Income Statement Quarterly Trend  

In thousands, except per share amounts 3Q 24   4Q 24   1Q 25   2Q 25   3Q 25  
QoQ $
B(W)  

YoY $
B(W)  

Revenue                            
Interest and fee income $ 133,932  $ 138,246  $ 136,553  $ 140,695  $ 148,672  $ 7,977  $ 14,740 
Insurance income, net   7,422    11,792    11,297    11,499    11,391    (108)   3,969 
Other income   4,984    4,794    5,117    5,248    5,424    176    440 
Total revenue   146,338    154,832    152,967    157,442    165,487    8,045    19,149 

Expenses                            
Provision for credit losses   54,349    57,626    57,992    60,587    60,474    113    (6,125)
                             
Personnel   38,323    40,549    41,142    38,584    39,517    (933)   (1,194)
Occupancy   6,551    6,748    6,906    6,911    7,160    (249)   (609)
Marketing   5,078    4,777    5,406    5,059    4,212    847    866 
Other   12,516    12,572    12,589    12,391    13,179    (788)   (663)
Total general and administrative   62,468    64,646    66,043    62,945    64,068    (1,123)   (1,600)
                             

Interest expense   19,356    19,805    19,771    20,426    21,971    (1,545)   (2,615)
Income before income taxes   10,165    12,755    9,161    13,484    18,974    5,490    8,809 
Income taxes   2,502    2,841    2,154    3,344    4,618    (1,274)   (2,116)
Net income $ 7,663  $ 9,914  $ 7,007  $ 10,140  $ 14,356  $ 4,216  $ 6,693 
Net income per common share:                            
Basic $ 0.79  $ 1.02  $ 0.73  $ 1.07  $ 1.53  $ 0.46  $ 0.74 
Diluted $ 0.76  $ 0.98  $ 0.70  $ 1.03  $ 1.42  $ 0.39  $ 0.66 

Weighted-average shares outstanding:                            
Basic   9,683    9,691    9,610    9,504    9,370    134    313 
Diluted   10,090    10,128    10,025    9,843    10,133    (290)   (43)

                             
  Balance Sheet & Other Key Metrics Quarterly Trends  

  3Q 24   4Q 24   1Q 25   2Q 25   3Q 25  
QoQ $

Inc (Dec)  
YoY $

Inc (Dec)  
Total assets $ 1,821,831  $ 1,909,109  $ 1,900,683  $ 1,967,131  $ 2,028,266  $ 61,135  $ 206,435 
Net finance receivables $ 1,819,756  $ 1,892,535  $ 1,890,351  $ 1,960,364  $ 2,053,017  $ 92,653  $ 233,261 
Allowance for credit losses $ 192,100  $ 199,500  $ 199,100  $ 202,800  $ 212,000  $ 9,200  $ 19,900 
Debt $ 1,395,892  $ 1,478,336  $ 1,477,860  $ 1,509,133  $ 1,581,992  $ 72,859  $ 186,100 
Interest and fee yield   29.9%  29.8%  28.9%  29.4%  29.7%  0.3%   (0.2)%
Efficiency ratio   42.7%  41.8%  43.2%  40.0%  38.7%  (1.3)%  (4.0)%
Operating expense ratio   13.9%  14.0%  14.0%  13.2%  12.8%  (0.4)%  (1.1)%
Delinquency rate   6.9%  7.7%  7.1%  6.6%  7.0%  0.4%   0.1%
Net credit loss rate   10.6%  10.8%  12.4%  11.9%  10.2%  (1.7)%  (0.4)%
Book value per share $ 34.72  $ 35.67  $ 35.48  $ 36.43  $ 37.94  $ 1.51  $ 3.22 
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Comparison of September 30, 2025, versus September 30, 2024 

The following discussion and table describe the changes in finance receivables by product type: 

• Large Loans (>$2,500) – Large loans outstanding increased by $218.7 million, or 16.9%, to over $1.5 billion at September 30, 2025, compared to 
$1.3 billion at September 30, 2024. The increase was due to growth in our auto-secured loan portfolio, the growth of receivables in branches 
opened during 2024 and 2025, and the transition of small loan customers to large loans.

• Small Loans (≤$2,500) – Small loans outstanding increased by $14.5 million, or 2.8%, to $540.9 million at September 30, 2025, from $526.3 
million at September 30, 2024. The increase was due to marketing, growth in our higher-margin loan portfolio, and growth of receivables in 
branches opened during 2024 and 2025, partially offset by the transition of small loan customers to large loans.

 

Dollars in thousands   September 30, 2025     September 30, 2024    
YoY $ 

Inc (Dec)    
YoY % 

Inc (Dec)  

Large loans   $ 1,512,140    $ 1,293,410    $ 218,730      16.9 %
Small loans     540,877      526,346      14,531      2.8 %
Total   $ 2,053,017    $ 1,819,756    $ 233,261      12.8 %
Number of branches     349      340      9      2.6 %
Net finance receivables per branch   $ 5,883    $ 5,352    $ 531      9.9 %

Comparison of the Three Months Ended September 30, 2025, versus the Three Months Ended September 30, 2024

Net Income. Net income increased $6.7 million, or 87.3%, to $14.4 million during the three months ended September 30, 2025, from $7.7 million 
during the prior-year period. The change in net income is explained in greater detail below.

Revenue. Total revenue increased $19.1 million, or 13.1%, to $165.5 million during the three months ended September 30, 2025, from $146.3 million 
during the prior-year period. The components of revenue are explained in greater detail below.

Interest and Fee Income. Interest and fee income increased $14.7 million, or 11.0%, to $148.7 million during the three months ended 
September 30, 2025, from $133.9 million during the prior-year period. The increase was primarily due to an 11.6% increase in average net finance receivables, 
partially offset by a 0.2% decrease in interest and fee yield. The decrease in yield was primarily due to a higher mix of our large and auto-secured loans.

The following table sets forth the average net finance receivables balance and interest and fee yield for our loan products for the periods 
indicated:

    Three Months Ended September 30,       Three Months Ended September 30,      

Dollars in thousands   2025   2024  
YoY %

Inc (Dec)   2025   2024  
YoY

Inc (Dec)  

Large loans   $ 1,460,187  $ 1,279,720    14.1%  27.1%  26.7%  0.4%
Small loans     541,201    513,089    5.5%  36.7%  37.8%  (1.1)%
Total   $ 2,001,388  $ 1,792,809    11.6%  29.7%  29.9%  (0.2)%

Total originations increased to $522.3 million during the three months ended September 30, 2025, from $426.2 million during the prior-year 
period. The following table represents the principal balance of loans originated and refinanced for the periods indicated:

    Three Months Ended September 30,          

Dollars in thousands   2025   2024  
YoY $

Inc (Dec)  
YoY %

Inc (Dec)  

Large loans   $ 363,055  $ 251,563  $ 111,492    44.3%
Small loans     159,210    174,632    (15,422)   (8.8)%
Total   $ 522,265  $ 426,195  $ 96,070    22.5%
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The following table summarizes the components of the increase in interest and fee income when comparing the three months ended 
September 30, 2025 and 2024:

    Increase (Decrease)  

Dollars in thousands   Volume   Rate  
Volume &

Rate   Net  

Large loans   $ 12,056  $ 1,242  $ 176  $ 13,474 
Small loans     2,654    (1,316)   (72)   1,266 
Product mix     872    (680)   (192)   — 
Total   $ 15,582  $ (754) $ (88) $ 14,740 

Insurance Income, Net. Insurance income, net increased $4.0 million, or 53.5% to $11.4 million during the three months ended September 30, 
2025, from $7.4 million during the prior-year period. During both the three months ended September 30, 2025 and 2024, personal property insurance 
premiums represented the largest component of aggregate earned insurance premiums. During the three months ended September 30, 2025, life insurance 
claims expense represented the largest component of direct insurance expenses. During the three months ended September 30, 2024, personal property 
claims reserves represented the largest component of direct insurance expenses.

The following table summarizes the components of insurance income, net for the periods indicated:

    Three Months Ended September 30,          

Dollars in thousands   2025   2024  
YoY $
B(W)  

YoY %
B(W)  

Earned premiums   $ 14,907  $ 14,376  $ 531    3.7%
Claims, reserves, and certain direct expenses     (3,516)   (6,954)   3,438    49.4%
Insurance income, net   $ 11,391  $ 7,422  $ 3,969    53.5%

Earned premiums increased by $0.5 million, and claims, reserves, and certain direct expenses decreased by $3.4 million, in each case compared 
to the prior-year period. The increase in insurance premiums was primarily due to increases in personal property insurance premiums and life insurance 
premiums. The decrease in claims, reserves, and direct expenses was primarily due to a decrease in personal property claims and reserves. The three months 
ended September 30, 2024 included an increase in personal property claims and reserves of $3.5 million related to hurricane activity.

Other Income. Other income increased $0.4 million, or 8.8%, to $5.4 million during the three months ended September 30, 2025, from $5.0 
million during the prior-year period, primarily due to an increase in sales of our club membership products of $0.5 million and higher late charges of $0.2 
million, partially offset by a decrease in interest income of $0.5 million from lower restricted cash requirements and lower yield on restricted cash 
investments.

Provision for Credit Losses. Our provision for credit losses increased $6.1 million, or 11.3%, to $60.5 million during the three months ended September 
30, 2025, from $54.3 million during the prior-year period. The increase was due to an increase in net credit losses of $3.6 million and the change in provision 
expense of $2.5 million, in each case compared to the prior-year period. The increase in the provision for credit losses is explained in greater detail below.

Allowance for Credit Losses. We evaluate delinquency and losses in each of our loan products in establishing the allowance for credit losses. 
During the three months ended September 30, 2025 and 2024, the allowance for credit losses included builds of $9.2 million and $6.7 million, respectively. 
The allowance for credit losses as a percentage of net finance receivables decreased to 10.3% as of September 30, 2025, from 10.6% as of September 30, 
2024. The three months ended September 30, 2024 included a $2.1 million reserve build related to hurricane activity, increasing the allowance for credit 
losses as a percentage of net finance receivables by 20 basis points. As of September 30, 2025, the reserve build related to hurricane activity in the prior-year 
period has been released.

Net Credit Losses. Net credit losses increased $3.6 million, or 7.6%, to $51.3 million during the three months ended September 30, 2025, from 
$47.6 million during the prior-year period. The net credit loss rate was 10.2% during the three months ended September 30, 2025, compared to 10.6% during 
the prior-year period. This 40 basis point improvement was due to credit tightening, effective portfolio management, and product mix.

Delinquency Performance. Our delinquency rate increased to 7.0% as of September 30, 2025, from 6.9% during the prior-year period, primarily 
due to an estimated 40 basis point benefit in the prior-year period from special borrower assistance 
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programs related to hurricane activity during the prior-year period, partially offset by credit tightening and effective portfolio management.

The following tables include delinquency balances by aging category and by product for the periods indicated:
 

    Contractual Delinquency by Aging  

Dollars in thousands   September 30, 2025   September 30, 2024  

Current   $ 1,740,356    84.8%$ 1,529,171    84.1%
1 to 29 days past due     168,380    8.2%  164,568    9.0%
Delinquent accounts:                  
30 to 59 days     40,100    1.9%  35,300    1.9%
60 to 89 days     31,914    1.6%  27,704    1.5%
90 to 119 days     26,304    1.2%  23,964    1.4%
120 to 149 days     23,722    1.2%  22,544    1.2%
150 to 179 days     22,241    1.1%  16,505    0.9%

Total delinquency   $ 144,281    7.0%$ 126,017    6.9%
Total net finance receivables   $ 2,053,017    100.0%$ 1,819,756    100.0%
 
 

    Contractual Delinquency by Product  

Dollars in thousands   September 30, 2025   September 30, 2024  

Large loans   $ 85,865    5.7%$ 76,435    5.9%
Small loans     58,416    10.8%  49,582    9.4%
Total   $ 144,281    7.0%$ 126,017    6.9%

 

The delinquency rate of the large loan portfolio was 5.7% as of September 30, 2025, a 20 basis point improvement from the prior-year period. 
The rate as of September 30, 2024 was 5.9% and included a 40 basis point benefit in the prior-year period from special borrower assistance programs related 
to hurricane activity.

The delinquency rate of the small loan portfolio was 10.8% as of September 30, 2025, a 140 basis point increase from the prior-year period. The 
rate as of September 30, 2024 was 9.4% and included a 50 basis point benefit from special borrower assistance programs related to hurricane activity. The 
year-over-year change in the rate also reflected faster growth in the higher-margin portfolio in 2024 compared to 2025.

General and Administrative Expenses. Our general and administrative expenses increased $1.6 million, or 2.6%, to $64.1 million during the three 
months ended September 30, 2025, from $62.5 million during the prior-year period. The absolute dollar increase in general and administrative expenses is 
explained in greater detail below.

Personnel. The largest component of general and administrative expenses was personnel expense, which increased $1.2 million, or 3.1%, to 
$39.5 million during the three months ended September 30, 2025, from $38.3 million during the prior-year period. The increase was driven by increased labor 
costs of $2.4 million to support growth, including staffing 16 new branches since the prior-year period. Additionally, the three months ended September 30, 
2025 included an increase in severance expense of $0.6 million. The increases were partially offset by higher capitalized loan origination costs, which reduce 
personnel expenses, of $1.5 million and lower incentives of $0.3 million.

Occupancy. Occupancy expenses increased $0.6 million, or 9.3%, to $7.2 million during the three months ended September 30, 2025, from $6.6 
million during the prior-year period primarily due to expenses associated with opening 16 new branches since the prior-year period.

Marketing. Marketing expenses decreased $0.9 million, or 17.1%, to $4.2 million during the three months ended September 30, 2025, from 
$5.1 million during the prior-year period primarily due to optimization of our framework for direct mail marketing.
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Other Expenses. Other expenses increased $0.7 million, or 5.3%, to $13.2 million during the three months ended September 30, 2025, from 
$12.5 million during the prior-year period. We often experience increases in other expenses including legal expenses, bank fees, and certain professional 
expenses as we grow our loan portfolio and expand our market footprint. In addition, other expenses increased $0.3 million due to investments in digital and 
technological capabilities, including our new front-end branch origination platform.

Operating Expense Ratio. Our operating expense ratio decreased to 12.8% during the three months ended September 30, 2025, from 13.9% 
during the prior-year period.

Interest Expense. Interest expense increased $2.6 million, or 13.5%, to $22.0 million during the three months ended September 30, 2025, from $19.4 
million during the prior-year period. The increase was primarily due to an increase in our cost of funds as well as an increase in the average balance of our 
debt facilities. Our cost of funds increased 0.1% to 4.4% during the three months ended September 30, 2025, from 4.3% during the prior-year period. The 
average balance of our debt facilities increased to $1.5 billion during the three months ended September 30, 2025, from $1.4 billion during the prior-year 
period.

Income Taxes. Income taxes increased $2.1 million, or 84.6%, to $4.6 million during the three months ended September 30, 2025, from $2.5 million 
during the prior-year period. The increase was primarily due to a $8.8 million increase in income before income taxes compared to the prior-year period. Our 
effective tax rates were 24.3% and 24.6% for the three months ended September 30, 2025 and 2024, respectively.

Comparison of the Nine Months Ended September 30, 2025, versus the Nine Months Ended September 30, 2024

Net Income. Net income increased $0.2 million, or 0.6%, to $31.5 million during the nine months ended September 30, 2025, from $31.3 million during 
the prior-year period. The change in net income is explained in greater detail below.

Revenue. Total revenue increased $42.2 million, or 9.7%, to $475.9 million during the nine months ended September 30, 2025, from $433.7 million 
during the prior-year period. The components of revenue are explained in greater detail below.

Interest and Fee Income. Interest and fee income increased $35.3 million, or 9.0%, to $425.9 million during the nine months ended September 
30, 2025, from $390.6 million during the prior-year period. The increase was primarily due to a 9.5% increase in average net finance receivables, partially 
offset by a 0.1% decrease interest and fee yield. The nine months ended September 30, 2024 included reductions in revenue reversals of an estimated $1.7 
million attributable to the fourth quarter 2023 loan sale.

The following table sets forth the average net finance receivables balance and interest and fee yield for our loan products for the periods 
indicated:

    Nine Months Ended September 30,       Nine Months Ended September 30,      

Dollars in thousands   2025   2024  
YoY %

Inc (Dec)   2025   2024  
YoY

Inc (Dec)  

Large loans   $ 1,391,470  $ 1,266,363    9.9 %  26.6%  26.3%  0.3 %
Small loans     543,402    500,508    8.6 %  36.4%  37.6%  (1.2)%
Total   $ 1,934,872  $ 1,766,871    9.5 %  29.4%  29.5%  (0.1)%

Total originations increased to $1.4 billion during the nine months ended September 30, 2025, from $1.2 billion during the prior-year period. 
The following table represents the principal balance of loans originated and refinanced for the periods indicated:

    Nine Months Ended September 30,          

Dollars in thousands   2025   2024  
YoY $

Inc (Dec)  
YoY %

Inc (Dec)  

Large loans   $ 941,337  $ 691,416  $ 249,921    36.1%
Small loans     483,377    487,195    (3,818)   (0.8)%
Total   $ 1,424,714  $ 1,178,611  $ 246,103    20.9%
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The following table summarizes the components of the increase in interest and fee income when comparing the nine months ended September 
30, 2025 and 2024:

    Increase (Decrease)  

Dollars in thousands   Volume   Rate  
Volume &

Rate   Net  

Large loans   $ 24,664  $ 3,140  $ 310  $ 28,114 
Small loans     12,083    (4,537)   (388)   7,158 
Product mix     397    (313)   (84)   — 
Total   $ 37,144  $ (1,710) $ (162) $ 35,272 

Insurance Income, Net. Insurance income, net increased $5.3 million, or 18.3% to $34.2 million during the nine months ended September 30, 
2025, from $28.9 million during the prior-year period. During both the nine months ended September 30, 2025 and 2024, personal property insurance 
premiums represented the largest component of aggregate earned insurance premiums. During both the nine months ended September 30, 2025 and 2024, 
life insurance claims expense represented the largest component of direct insurance expenses.

The following table summarizes the components of insurance income, net for the periods indicated:

    Nine Months Ended September 30,          

Dollars in thousands   2025   2024  
YoY $
B(W)  

YoY %
B(W)  

Earned premiums   $ 43,548  $ 42,776  $ 772    1.8%
Claims, reserves, and certain direct expenses     (9,361)   (13,873)   4,512    32.5%
Insurance income, net   $ 34,187  $ 28,903  $ 5,284    18.3%

Earned premiums increased by $0.8 million, and claims, reserves, and certain direct expenses decreased by $4.5 million, in each case compared 
to the prior-year period. The increase in insurance premiums was primarily due to increases in personal property insurance premiums and life insurance 
premiums. The decrease in claims, reserves, and direct expenses was primarily due to hurricane activity in the prior-year period, including personal property 
claims and reserves of $3.5 million during the nine months ended September 30, 2024 and a reserve release benefit of $1.0 million during the nine months 
ended September 30, 2025.

Other Income. Other income increased $1.7 million, or 11.8%, to $15.8 million during the nine months ended September 30, 2025, from $14.1 
million during the prior-year period, primarily due to an increase in sales of our club membership products of $1.5 million and higher late charges of $0.9 
million associated with portfolio growth, partially offset by a decrease in interest income of $1.1 million from lower restricted cash requirements and lower 
yield on restricted cash investments.

Provision for Credit Losses. Our provision for credit losses increased $24.5 million, or 15.8%, to $179.1 million during the nine months ended 
September 30, 2025, from $154.6 million during the prior-year period. The increase was due to an increase in net credit losses of $16.7 million and the change 
in provision expense of $7.8 million, in each case compared to the prior-year period. The increase in the provision for credit losses is explained in greater 
detail below.

Allowance for Credit Losses. We evaluate delinquency and losses in each of our loan products in establishing the allowance for credit losses. 
During the nine months ended September 30, 2025 and 2024, the allowance for credit losses included builds of $12.5 million and $4.7 million, respectively. 
The allowance for credit losses as a percentage of net finance receivables decreased to 10.3% as of September 30, 2025, from 10.6% as of September 30, 
2024. The nine months ended September 30, 2024 included a $2.1 million reserve related to third quarter hurricane activity. As of September 30, 2025, the 
reserve build related to hurricane activity in the prior-year period has been released.

Net Credit Losses. Net credit losses increased $16.7 million, or 11.1%, to $166.6 million during the nine months ended September 30, 2025, 
from $149.9 million during the prior-year period. Our net credit losses during the prior-year period were inclusive of an estimated $12.2 million benefit from 
accelerated charge-offs in the fourth quarter of 2023 attributable to the fourth quarter 2023 loan sale. The net credit loss rate was 11.5% during the nine 
months ended September 30, 2025, compared to 11.3% during the prior-year period. Our net credit loss rate during the nine months ended September 30, 
2024 was inclusive of an estimated 90 basis point benefit related to the fourth quarter 2023 loan sale.
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Delinquency Performance. Our delinquency rate increased to 7.0% as of September 30, 2025, from 6.9% during the prior-year period, primarily 
due to an estimated 40 basis point benefit in the prior-year period from special borrower assistance programs related to hurricane activity, partially offset by 
the improved credit quality and performance of our portfolio.

 
General and Administrative Expenses. Our general and administrative expenses increased $10.0 million, or 5.5%, to $193.1 million during the nine 

months ended September 30, 2025, from $183.1 million during the prior-year period. The absolute dollar increase in general and administrative expenses is 
explained in greater detail below.

Personnel. The largest component of general and administrative expenses was personnel expense, which increased $6.0 million, or 5.3%, to 
$119.2 million during the nine months ended September 30, 2025, from $113.2 million during the prior-year period. The increase was primarily driven by an 
increase in labor costs of $6.3 million, including staffing 16 new branches since the prior-year period and increased incentive costs of $1.6 million. 
Additionally, the nine months ended September 30, 2025 included an increase in severance expense of $1.0 million. The increases were partially offset by 
higher capitalized loan origination costs, which reduce personnel expenses, of $2.9 million.

Occupancy. Occupancy expenses increased $1.9 million, or 10.0%, to $21.0 million during the nine months ended September 30, 2025, from 
$19.1 million during the prior-year period primarily due to expenses associated with opening 16 new branches since the prior-year period.

Marketing. Marketing expenses increased $0.4 million, or 3.1%, to $14.7 million during the nine months ended September 30, 2025, from 
$14.2 million during the prior-year period due to increased activity in our direct mail campaigns of $0.2 million to support growth in our legacy and new 
branch markets, and increased digital marketing activity of $0.2 million, partially offset by optimization of our framework for direct mail marketing.

Other Expenses. Other expenses increased $1.7 million, or 4.5%, to $38.2 million during the nine months ended September 30, 2025, from 
$36.5 million during the prior-year period. We often experience increases in other expenses including legal expenses, bank fees, and certain professional 
expenses as we grow our loan portfolio and expand our market footprint. In addition, other expenses increased $0.5 million due to investment in digital and 
technological capabilities, including our new front-end branch origination platform.

Operating Expense Ratio. Our operating expense ratio decreased to 13.3% during the nine months ended September 30, 2025, from 13.8% 
during the prior-year period.

Interest Expense. Interest expense increased $7.4 million, or 13.6%, to $62.2 million during the nine months ended September 30, 2025, from $54.7 
million during the prior-year period. The increase was primarily due to an increase in our cost of funds as well as an increase in the average balance of our 
debt facilities. Our cost of funds increased 0.2% to 4.3% during the nine months ended September 30, 2025, from 4.1% during the prior-year period. The 
average balance of our debt facilities increased to $1.5 billion during the nine months ended September 30, 2025, from $1.4 billion during the prior-year 
period.

Income Taxes. Income taxes increased $0.1 million, or 1.1%, to $10.1 million during the nine months ended September 30, 2025, from $10.0 million 
during the prior-year period. The increase was primarily due to a $0.3 million increase in income before income taxes compared to the prior-year period. Our 
effective tax rates were 24.3% and 24.2% for the nine months ended September 30, 2025 and 2024, respectively.

Liquidity and Capital Resources

Our primary cash needs relate to the funding of our lending activities and, to a lesser extent, expenditures relating to improving our technology 
infrastructure and expanding and maintaining our branch locations. We have historically financed, and plan to continue to finance, our short-term and long-
term operating liquidity and capital needs through a combination of cash flows from operations and borrowings under our debt facilities, including our senior 
revolving credit facility, revolving warehouse credit facilities, and asset-backed securitization transactions, all of which are described below. We continue to 
seek ways to diversify our funding sources. As of September 30, 2025, our funded debt-to-equity ratio was 4.3 to 1.0 and stockholders’ equity ratio was 
18.3%, compared to 4.1 to 1.0 and 18.7%, respectively, as of December 31, 2024.

Cash and cash equivalents increased to $4.1 million as of September 30, 2025, from $4.0 million as of the prior year-end. We had immediate 
availability to draw down cash from our revolving credit facilities of $151.3 million and $132.9 million as of September 30, 2025 and the prior year-end, 
respectively. Our unused capacity on our revolving credit facilities (subject to the borrowing base) was $399.8 million and $466.2 million as of September 30, 
2025, and the prior year-end, respectively. Our debt balance was $1.6 billion as of September 30, 2025 compared to $1.5 billion as of the prior year-end.
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Based upon anticipated cash flows, we believe that cash flows from operations and our various financing alternatives will provide sufficient financing 
for debt maturities and operations over the next twelve months, as well as into the future.

From time to time, we have extended the maturity date of and increased the borrowing limits under our senior revolving credit facility. While we have 
successfully obtained such extensions and increases in the past, there can be no assurance that we will be able to do so if and when needed in the future. As 
of September 30, 2025 the revolving period maturities of our securitizations and warehouse credit facilities (each as described below within “Financing 
Arrangements and Restricted Cash Reserve Accounts”) ranged from May 2026 to May 2027, with the exception of securitizations RMIT 2021-1 and RMIT 
2022-1, for which the revolving periods ended in February 2024 and February 2025, respectively. We had not exercised our right to redeem the notes of 
either of these two securitizations as of September 30, 2025. There can be no assurance that we will be able to secure an extension of the warehouse credit 
facilities or close additional securitization transactions if and when needed in the future.

Dividends and Stock Repurchases.

The Board may in its discretion declare and pay cash dividends on our common stock. The following table sets forth the quarterly dividends declared 
and paid for the nine months ended September 30, 2025: 

Period   Declaration Date   Record Date   Payment Date  
Dividends Declared Per 

Common Share    
Dividends Paid
(in thousands)  

1Q 25   February 5, 2025   February 20, 2025   March 13, 2025   $ 0.30    $ 3,152 
2Q 25   April 30, 2025   May 21, 2025   June 11, 2025     0.30      2,843 
3Q 25   July 30, 2025   August 20, 2025   September 10, 2025     0.30      2,773 

Total               $ 0.90    $ 8,768 

While we intend to pay our quarterly dividend for the foreseeable future, all subsequent dividends will be reviewed and declared at the discretion of 
the Board and will depend on many factors, including our financial condition, earnings, cash flows, capital requirements, level of indebtedness, statutory and 
contractual restrictions applicable to the payment of dividends, and other considerations that the Board deems relevant. Our dividend payments may change 
from time to time, and the Board may choose not to continue to declare dividends in the future.

In December 2024, we announced that the Board had authorized a $30.0 million stock repurchase program. The authorization was effective 
immediately and extends through December 31, 2026. As of September 30, 2025, we had repurchased 0.6 million shares of common stock under this plan at 
a total cost of $20.2 million, including commissions and estimated excise taxes.

See Note 14, “Subsequent Events” of the Notes to Consolidated Financial Statements in Part I, Item 1, “Financial Statements,” for information 
regarding our stock repurchase program and cash dividend following the end of the quarter.

Cash Flow.

Operating Activities. Net cash provided by operating activities during the nine months ended September 30, 2025 was $229.0 million, 
compared to $205.1 million during the prior-year period, a net increase of $23.9 million. The increase in net cash provided was primarily due to the growth of 
our loan portfolio.

Investing Activities. Investing activities consist of originations and repayments of finance receivables, purchases of intangible assets, and 
purchases of property and equipment for new and existing branches. Net cash used in investing activities during the nine months ended September 30, 2025 
was $328.0 million, compared to $196.4 million during the prior-year period, a net increase in cash used of $131.6 million. The increase in net cash used was 
primarily driven by increased originations as we grow our loan portfolio, partially offset by increased repayments of finance receivables.

Financing Activities. Financing activities consist of borrowings and payments on our outstanding indebtedness. Net cash provided by financing 
activities during the nine months ended September 30, 2025 was $71.9 million, compared to $17.0 million used in financing activities during the prior-year 
period, a net increase in cash provided of $89.0 million. The net increase in cash provided was primarily due to an increase in the net advances on debt 
instruments of $107.4 million related to increased originations, partially offset by an increase in the repurchases of common stock of $16.5 million.

Financing Arrangements and Restricted Cash Reserve Accounts.

As of September 30, 2025, we had five credit facilities outstanding and, from time to time, we engage in the private offering and sale of asset-
backed notes. As part of our overall funding strategy, we have transferred certain finance receivables to 
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affiliated VIEs for asset-backed financing transactions. Our debt arrangements described below, other than our senior revolving credit facility, are issued by 
each of our RMR and RMIT SPEs, which are considered VIEs under GAAP. These debts are supported by the expected cash flows from the underlying 
collateralized finance receivables. Collections on these finance receivables are remitted to restricted cash collection accounts, which totaled $88.9 million and 
$117.1 million as of September 30, 2025 and December 31, 2024, respectively. Our debt arrangements also contain various debt covenants. We were in 
compliance with all such debt covenants as of September 30, 2025.

Revolving Credit Facilities. The following is a summary of our revolving credit facilities as of September 30, 2025:
 

Dollars in thousands   Capacity     Debt Balance    
Effective Interest 

Rate  
Restricted Cash 

Reserves    
Restricted Cash 

Collection     Maturity Date

Senior   $ 355,000   $ 196,181    7.0%  $ —   $ —    Aug 2028
RMR IV warehouse   $ 125,000   $ 35,539    6.5%  $ 448   $ 2,745    May 2027
RMR V warehouse   $ 100,000   $ 50,368    6.5%  $ 313   $ 3,805    Nov 2027
RMR VI warehouse   $ 75,000   $ 53,475    6.3%  $ 356   $ 4,911    Feb 2028
RMR VII warehouse   $ 125,000   $ 46,828    6.7%  $ 306   $ 4,302    Oct 2026

Securitizations. The following is a summary of our securitizations as of September 30, 2025:
 

Dollars in thousands   Issue Amount     Debt Balance    

Effective 
Interest 

Rate  
Restricted 

Cash Reserves    
Restricted Cash 

Collection    
Revolving Period 

Maturity   Final Maturity Date

RMIT 2021-1   $ 248,700   $ 37,861    4.2%  $ 2,604   $ 4,464    Feb 2024  Mar 2031
RMIT 2021-2   $ 200,000   $ 200,192    2.3%  $ 2,083   $ 16,182    Jul 2026  Aug 2033
RMIT 2021-3   $ 125,000   $ 125,202    3.9%  $ 1,471   $ 15,650    Sep 2026  Oct 2033
RMIT 2022-1   $ 250,000   $ 132,416    4.1%  $ 2,646   $ 12,510    Feb 2025  Mar 2032
RMIT 2024-1   $ 187,305   $ 187,788    6.2%  $ 1,078   $ 7,428    May 2027  July 2036
RMIT 2024-2   $ 250,000   $ 250,557    5.3%  $ 1,418   $ 8,665    Nov 2026  Dec 2033
RMIT 2025-1   $ 265,000   $ 265,585    5.3%  $ 1,489   $ 8,208    Mar 2027  Apr 2034

See Note 14, “Subsequent Events” of the Notes to the Consolidated Financial Statements in Part 1, Item 1, “Financial Statements,” for 
information regarding the completion of a private offering and sale of $253 million of asset backed notes and the repayment and termination of the RMIT 
2021-1 securitization following the end of the quarter.

RMC Reinsurance. Our wholly owned subsidiary, RMC Reinsurance, Ltd., is required to maintain reserves against life insurance policies ceded to 
it, as determined by the ceding company. These reserves are comprised of restricted cash and restricted AFS investments. As of September 30, 2025, the 
reserves totaled $23.7 million.

Critical Accounting Policies and Estimates

Management’s discussion and analysis of financial condition and results of operations is based upon our consolidated financial statements, which have 
been prepared in accordance with GAAP and conform to general practices within the consumer finance industry. The preparation of these financial 
statements requires estimates and assumptions that affect the reported amounts of assets and liabilities, revenues and expenses, and disclosure of 
contingent assets and liabilities for the periods indicated in the financial statements. Management bases estimates on historical experience and other 
assumptions it believes to be reasonable under the circumstances and evaluates these estimates on an ongoing basis. Actual results may differ from these 
estimates under different assumptions or conditions.

Allowance for Credit Losses.

The allowance for credit losses is based on historical credit experience, current conditions, and reasonable and supportable economic forecasts. The 
historical loss experience is adjusted for quantitative and qualitative factors that are not fully reflected in the historical data. In determining our estimate of 
expected credit losses, we evaluate information related to credit metrics, changes in our lending strategies and underwriting practices, and the current and 
forecasted direction of the economic and business environment. These metrics include, but are not limited to, loan portfolio mix and growth, unemployment, 
credit loss trends, delinquency trends, changes in underwriting, and operational risks.
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We selected a PD / LGD model to estimate our base allowance for credit losses, in which the estimated loss is equal to the product of PD and LGD. 
Historical net finance receivables are tracked over the term of the pools to identify the incidences of loss (PDs) and the average severity of losses (LGDs).

To enhance the precision of the allowance for credit loss estimate, we evaluate our finance receivable portfolio on a pool basis and segment each pool 
of finance receivables with similar credit risk characteristics. As part of our evaluation, we consider loan portfolio characteristics such as product type, loan 
size, loan term, internal or external credit scores, delinquency status, geographical location, and vintage. Based on analysis of historical loss experience, we 
selected the following segmentation: product type, FICO score, and delinquency status.

As finance receivables are originated, provisions for credit losses are recorded in amounts sufficient to maintain an allowance for credit losses at an 
adequate level to provide for estimated losses over the contractual life of the finance receivables (considering the effect of prepayments). Subsequent 
changes to the contractual terms that are a result of re-underwriting are not included in the finance receivable’s contractual life (considering the effect of 
prepayments). We use our segmentation loss experience to forecast expected credit losses. Historical information about losses generally provides a basis for 
the estimate of expected credit losses. We also consider the need to adjust historical information to reflect the extent to which current conditions differ from 
the conditions that existed for the period over which historical information was evaluated. These adjustments to historical loss information may be qualitative 
or quantitative in nature.

Macroeconomic forecasts are required for our allowance for credit loss model and require significant judgment and estimation uncertainty. We 
consider key economic factors, most notably unemployment rates, to incorporate into our estimate of the allowance for credit losses. We engaged a major 
rating service provider to assist with compiling a reasonable and supportable forecast which we use to support the adjustments of our historical loss 
experience.

Due to the judgment and uncertainty in estimating the expected credit losses, we may experience changes to the macroeconomic assumptions within 
our forecast, as well as changes to our credit loss performance outlook, both of which could lead to further changes in our allowance for credit losses, 
allowance as a percentage of net finance receivables, and provision for credit losses. Potential macroeconomic changes have created conditions that increase 
the level of uncertainty associated with our estimate of the amount and timing of future credit losses from our loan portfolio.

Macroeconomic Sensitivity. To demonstrate the sensitivity of forecasting macroeconomic conditions, we stressed our macroeconomic model with 
10% increased weighting towards slower near-term growth that would have increased our reserves as of September 30, 2025 by $1.8 million.

The macroeconomic scenarios are highly influenced by timing, severity, and duration of changes in the underlying economic factors. This makes it 
difficult to estimate how potential changes in economic factors affect the estimated credit losses. Therefore, this hypothetical analysis is not intended to 
represent our expectation of changes in our estimate of expected credit losses due to a change in the macroeconomic environment, nor does it consider 
management’s judgment of other quantitative and qualitative information which could increase or decrease the estimate.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK. 

Interest Rate Risk 

Interest rate risk arises from the possibility that changes in interest rates will affect our results of operations and financial condition. We originate 
finance receivables either at prevailing market rates or at statutory limits. Our finance receivables are structured on a fixed-rate, fixed-term basis. 
Accordingly, subject to statutory limits, our ability to react to changes in prevailing market rates is dependent upon the speed at which our customers pay off 
or renew loans in our existing loan portfolio, which allows us to originate new loans at prevailing market rates. Because our large loans have longer maturities 
than our small loans and typically renew at a slower rate than our small loans, our reaction time to changes may be affected as our large loans change as a 
percentage of our portfolio.

We also are exposed to changes in interest rates as a result of certain borrowing activities. As of September 30, 2025, the interest rates on 76% of our 
debt (the securitizations) were fixed. We maintain liquidity and fund our business operations in part through variable-rate borrowings under a senior 
revolving credit facility and multiple revolving warehouse credit facilities. As of September 30, 2025, the balances and key terms of the credit facilities’ 
interest rate risk were as follows:

Revolving Credit Facility  
Debt Balance 
(in thousands)    

Interest Payment 
Frequency   Floor   Margin   Rate Type   Effective Interest Rate

Senior   $ 196,181    Monthly   0.5%   2.8%   1-month SOFR   7.0%
RMR IV warehouse     35,539    Monthly   —   2.3%   1-month SOFR   6.5%
RMR V warehouse     50,368    Monthly   —   2.1%   Conduit   6.5%
RMR VI warehouse     53,475    Monthly   —   2.1%   1-month SOFR   6.3%
RMR VII warehouse     46,828    Monthly   —   2.4%   1-month SOFR   6.7%
Total   $ 382,391                 

Based on the underlying rates and the outstanding balances as of September 30, 2025, an increase of 100 basis points in the rates of our revolving 
credit facilities would result in approximately $3.8 million of increased interest expense on an annual basis, in the aggregate, under these borrowings. 

The nature and amount of our debt may vary as a result of future business requirements, market conditions, and other factors.
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ITEM 4. CONTROLS AND PROCEDURES. 

Evaluation of Disclosure Controls and Procedures 

Our management, with the participation of our chief executive officer and chief financial officer, evaluated the effectiveness of our disclosure controls 
and procedures as of September 30, 2025. The term “disclosure controls and procedures,” as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange 
Act, means controls and other procedures of a company that are designed to ensure that information required to be disclosed by a company in the reports 
that it files or submits under the Exchange Act is recorded, processed, summarized, and reported within the time periods specified in the SEC’s rules and 
forms. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that information required to be disclosed 
by a company in the reports that it files or submits under the Exchange Act is accumulated and communicated to the company’s management, including its 
principal executive officer and principal financial officer, as appropriate to allow timely decisions regarding required disclosure. 

Based on the evaluation of our disclosure controls and procedures as of September 30, 2025, our chief executive officer and chief financial officer 
concluded that, as of such date, our disclosure controls and procedures were effective. Management recognizes that any controls and procedures, no matter 
how well designed and operated, can provide only reasonable assurance of achieving their objectives, and management necessarily applies its judgment in 
evaluating the cost–benefit relationship of possible controls and procedures. 

Changes in Internal Control 

There were no changes in our internal control over financial reporting identified in management’s evaluation pursuant to Rules 13a-15(d) or 15d-15(d) 
of the Exchange Act during the period covered by this Quarterly Report on Form 10-Q that materially affected, or are reasonably likely to materially affect, our 
internal control over financial reporting. 
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PART II – OTHER INFORMATION 

ITEM 1. LEGAL PROCEEDINGS. 

The Company is involved in various legal proceedings and related actions that have arisen in the ordinary course of its business that have not been 
fully adjudicated. The Company’s management does not believe that these matters, when ultimately concluded and determined, will have a material adverse 
effect on its financial condition, liquidity, or results of operations. 

ITEM 1A. RISK FACTORS. 

There have been no material changes to our risk factors from those included in our Annual Report on Form 10-K for the fiscal year ended December 
31, 2024 other than the risk factor set forth in Part II, Item 1A, “Risk Factors” in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2025. In 
addition to the other information set forth in this report and in our other reports and statements that we file with the SEC, you should carefully consider the 
factors discussed in Part I, Item 1A, “Risk Factors” in our Annual Report on Form 10-K for the fiscal year ended December 31, 2024 (which was filed with the 
SEC on February 21, 2025), which could materially affect our business, financial condition, and/or future operating results. The risks described in our Annual 
Report on Form 10-K are not the only risks facing our company. Additional risks and uncertainties not currently known to the Company or that the Company 
currently deems to be immaterial also may materially and adversely affect the Company’s business, financial condition, and/or operating results. 

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS.

The following table provides information regarding our share repurchase transactions (excluding both commissions and estimated excise taxes) during 
the three months ended September 30, 2025:

 
    Issuer Purchases of Equity Securities  

Period  
Total Number of 
Shares Purchased  

Weighted-Average
Price Paid per Share  

Total Number of Shares
Purchased as Part of
Publicly Announced

Program  

Approximate Dollar 
Value of Shares that

May Yet Be Purchased
Under the Program (1)  

July 1, 2025 — July 31, 2025     153,552  $ 32.56    153,552  $ 10,000,020 
August 1, 2025 — August 31, 2025     —    —    —  $ 10,000,020 
September 1, 2025 — September 30, 2025     —    —    —  $ 10,000,020 
Total     153,552  $ 32.56    153,552     

(1) On December 2, 2024, we announced that our Board had authorized the repurchase of up to $30.0 million of our outstanding shares of common stock. 
The authorization was effective immediately and extends through December 31, 2026. See Note 14, “Subsequent Events” of the Notes to Consolidated 
Financial Statements in Part I, Item 1, “Financial Statements,” for information regarding an increase in the amount authorized under the stock repurchase 
program following the end of the quarter.

ITEM 5. OTHER INFORMATION.

During the three months ended September 30, 2025, none of the Company’s officers or directors adopted or terminated a “Rule 10b5-1 trading 
arrangement” or a “non-Rule 10b5-1 trading arrangement,” as such terms are defined in Item 408(a) of Regulation S-K.
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 ITEM 6. EXHIBITS. 
 

         Incorporated by Reference 
Exhibit

Number
 

Exhibit Description
  Filed

Herewith 
 

Form 
  File

Number 
 

Exhibit 
 

Filing Date 

10.1   Loan and Security Agreement, dated as of August 19, 2025, by 
and among Regional Management Corp. and its subsidiaries 
named as borrowers therein, the financial institutions named 
as lenders therein, and Bank of Montreal, as agent

      8-K   001-35477   10.1   08/25/2025

10.2   Amendment No 7 to the Credit Agreement, dated as of August 
19, 2025, by and among Regional Management Corp., as 
servicer, Regional Management Receivables IV, LLC, as 
borrower, the lenders party thereto, Wells Fargo Bank, 
National Association, as administrative agent, and 
Computershare Trust Company, N.A., as successor to Wells 
Fargo Bank, National Association, acting through its Corporate 
Trust Services division, including its successors and permitted 
assigns, as account bank, securities intermediary, and backup 
servicer

      8-K   001-35477   10.2   08/25/2025

10.3   Amendment No. 7 to the Credit Agreement, dated as of August 
19, 2025, by and among Regional Management Corp., as 
servicer, Regional Management Receivables V, LLC, as 
borrower, the lenders from time to time parties thereto, Wells 
Fargo Bank, National Association, acting through its Corporate 
Trust Services division, including its successors and permitted 
assigns, as account bank and backup servicer, and JPMorgan 
Chase Bank, N.A., as administrative agent

      8-K   001-35477   10.3   08/25/2025

10.4   Third Amendment to Credit Agreement, dated as of August 19, 
2025, by and among Regional Management Corp., as servicer, 
Regional Management Receivables VI, LLC, as borrower, the 
lenders parties thereto, and Regions Bank, as administrative 
agent and securities intermediary and Computershare Trust 
Company, N.A. as resigning securities intermediary

      8-K   001-35477   10.4   08/25/2025

10.5   Third Amendment to Credit Agreement, dated as of August 19, 
2025, by and among Regional Management Corp., as servicer, 
Regional Management Receivables VII, LLC, as borrower, the 
lenders parties thereto, and BMO Capital Markets Corp., as 
administrative agent

      8-K   001-35477   10.5   08/25/2025

31.1   Rule 13a-14(a) / 15(d)-14(a) Certification of Principal Executive 
Officer 

  X                

31.2   Rule 13a-14(a) / 15(d)-14(a) Certification of Principal Financial 
Officer

  X                

32.1   Section 1350 Certifications   X                
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https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-111237.html?hash=f4a4d1d6702a8991b8dacd84936d1591880c56e2374a867ccfb1d95644dfe25b&dest=rm-ex10_4_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-111237.html?hash=f4a4d1d6702a8991b8dacd84936d1591880c56e2374a867ccfb1d95644dfe25b&dest=rm-ex10_4_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-111237.html?hash=f4a4d1d6702a8991b8dacd84936d1591880c56e2374a867ccfb1d95644dfe25b&dest=rm-ex10_4_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-111237.html?hash=f4a4d1d6702a8991b8dacd84936d1591880c56e2374a867ccfb1d95644dfe25b&dest=rm-ex10_4_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-111237.html?hash=f4a4d1d6702a8991b8dacd84936d1591880c56e2374a867ccfb1d95644dfe25b&dest=rm-ex10_4_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-111237.html?hash=f4a4d1d6702a8991b8dacd84936d1591880c56e2374a867ccfb1d95644dfe25b&dest=rm-ex10_5_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-111237.html?hash=f4a4d1d6702a8991b8dacd84936d1591880c56e2374a867ccfb1d95644dfe25b&dest=rm-ex10_5_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-111237.html?hash=f4a4d1d6702a8991b8dacd84936d1591880c56e2374a867ccfb1d95644dfe25b&dest=rm-ex10_5_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-111237.html?hash=f4a4d1d6702a8991b8dacd84936d1591880c56e2374a867ccfb1d95644dfe25b&dest=rm-ex10_5_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-111237.html?hash=f4a4d1d6702a8991b8dacd84936d1591880c56e2374a867ccfb1d95644dfe25b&dest=rm-ex10_5_htm
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Herewith 
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  File
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Exhibit 
 

Filing Date 

101.INS   XBRL Instance Document—the instance document does not 
appear in the Interactive Data File because its XBRL tags are 
embedded within the Inline XBRL document

 

             

101.SCH   Inline XBRL Taxonomy Extension Schema With Embedded 
Linkbase Documents

 

             

104   Cover Page Interactive Data File—the cover page XBRL tags are 
embedded within the Inline XBRL document contained in 
Exhibit 101
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SIGNATURE 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 
undersigned thereunto duly authorized. 
 
    REGIONAL MANAGEMENT CORP.
   

 

 

Date: November 6, 2025  By:   /s/ Harpreet Rana
        Harpreet Rana, Executive Vice President and 

Chief Financial and Administrative Officer
        (Principal Financial Officer and Duly Authorized Officer)

 



EXHIBIT 31.1 

CERTIFICATION 

I, Robert W. Beck, certify that: 

(1) I have reviewed this Quarterly Report on Form 10-Q of Regional Management Corp.; 

(2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report; 

(3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

(4) The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) 
for the registrant and have: 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, 
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within 
those entities, particularly during the period in which this report is being prepared; 

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles; 

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and 

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most 
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant’s internal control over financial reporting; and 

(5) The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions): 

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and 

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal 
control over financial reporting. 

 
Date: November 6, 2025   /s/ Robert W. Beck
    Robert W. Beck
    President and Chief Executive Officer
 



EXHIBIT 31.2 

CERTIFICATION 

I, Harpreet Rana, certify that: 

(1) I have reviewed this Quarterly Report on Form 10-Q of Regional Management Corp.; 

(2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report; 

(3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

(4) The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) 
for the registrant and have: 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, 
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within 
those entities, particularly during the period in which this report is being prepared; 

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles; 

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and 

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most 
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant’s internal control over financial reporting; and 

(5) The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions): 

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and 

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal 
control over financial reporting. 

 
Date: November 6, 2025   /s/ Harpreet Rana
    Harpreet Rana
    Executive Vice President and Chief Financial and 

Administrative Officer
 



EXHIBIT 32.1 

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED 
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, each of the undersigned hereby certifies that to his 
or her knowledge: (i) the Quarterly Report on Form 10-Q of Regional Management Corp. (the “Company”) for the quarter ended September 30, 2025 (the 
“Report”), as filed with the Securities and Exchange Commission, fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act 
of 1934, and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the 
Company on the dates and for the periods presented therein. 
 
Date: November 6, 2025   /s/ Robert W. Beck
    Robert W. Beck
    President and Chief Executive Officer
 
Date: November 6, 2025   /s/ Harpreet Rana
    Harpreet Rana

   
Executive Vice President and Chief Financial and Administrative 
Officer

 


