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P R E S E N T A T I O N 

 

 
John Schwab: 
 
Good morning everyone, and thank you for joining the J.G. Wentworth Company's First Quarter 2015 
Earnings Conference Call.  We have included a brief presentation to accompany our remarks and you 
can find a link to this webcast including the presentation in the earnings press release.  At the conclusion 
of this call, the slides for today's presentation will be posted on the Investor Section of jgw.com along with 
our earnings press release. 
 
Statements in this conference call and in our earnings press release issued last evening, other than 
historical facts, are forward-looking statements.  Actual results may differ materially from those projected 
in the forward-looking statements.  Factors that might cause the actual results to differ materially are 
discussed in our earnings press release.  The Company disclaims any intent or obligation to publicly 
update or revise any forward-looking statements, regardless of whether new information becomes 
available, future developments occur or otherwise.   
 
One of the items we will speak about today is adjusted net income, which is a non-GAAP measure.  We 
use adjusted net income as a measure of our overall financial performance.  We define adjusted net 
income as our net income under US GAAP before the amounts related to the consolidation of 
securitization and permanent financing trusts that we use to finance our business, non-cash 
compensation expenses, provision for or benefit from income taxes and certain other expenses. 
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We use adjusted net income to measure our financial performance because we believe it represents the 
best measure of our operating results, as the impact of the variable interest entities and other excluded 
items do not influence our ongoing operations. 
 
In addition, the add-backs described above are consistent with adjustments permitted under our term loan 
agreements.  Please refer to our earnings release for a reconciliation of our GAAP net income to adjusted 
net income. 
 
Now, I will turn the call over to Stewart Stockdale, our Chief Executive Officer. 
 
Stewart A. Stockdale: 
 
Thank you, John, and good morning, everyone.  Today I will share with you the results for the first quarter 
2015 along with an update on the Company's progress towards our transformation.  We have a lot going 
on and the momentum across the Company is building.   
 
Let me start with the operating results for the first quarter.  Total receivables balance purchase was 
$260.8 million, adjusted revenues were $62.4 million and adjusted net income was $8.2 million.  For the 
quarter, we delivered an adjusted net income earnings per share of $0.29.   
 
As I have stated before, growing the core remains our top priority.  We continue to put together a range of 
initiatives to drive growth in our core business.  I am pleased to see how in a short time we have been 
able to deploy information and data analytics and turn them into actionable insights.  We are working to 
activate previous non-responders by leveraging public information and are seeing positive response rates 
as a result of this new activity.  We see steady consumer response to our direct marketing programs with 
increasing customer interest from mail, web and online media channels. 
 
Additionally, we implemented initiatives aimed at driving growth into core business that include 
performance metrics, pay for performance, extended work week, multi-channel customer acquisition, 
growing the wholesale category and developing a digital roadmap to engage and transact with current 
customers and prospects.  We are converting our consumer website to be fully transactional.  We look to 
enhance the digital and mobile experience for both the core business and support the introduction of new 
products.   
 
Recently, we made changes to our pre-settlement business.  As we review strategic options for our 
enterprise, we evaluate businesses and whether they have the growth prospects to become the size of 
our core business.  As a result, we decided in April to significantly reduce our purchase of finance 
receivables associated with pre-settlement funding transactions.  However, we will continue to pursue 
opportunistic deals in the category on a one-off basis.  Going forward, we will broker pre-settlement leads 
to third parties in exchange for referral fees. 
 
We do not expect this change will have a material impact on our overall business.  However, TRB 
comparisons to prior-year results will be impacted by this change.  As part of the transition, we have 
received offers for the purchase of our pre-settlement portfolio and are evaluating these offers against 
collecting the portfolio in the normal course.  We will realize certain salary and benefit savings based on 
these actions as we have downsized that operation.   
 
We maintain a keen eye on managing expenses across the enterprise, while at the same time balancing 
investments in our core and the infrastructure to diversify the Company into new lines of business.  We 
have already begun and will continue implementing programs to manage our costs. 
 
Our initial focus is against our variable operating cost as well as expenses related to our capital structure.  
After the close of the quarter, we received an additional Civil Investigative Demand, CID, from the CFPB.  
The CID is focused on the same scope of general investigation as a last (phon) and request interviews 
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with those in our organization that can discuss high-level topics related to practices surrounding customer 
acquisition and the transaction process. 
 
As we have noted before, we have previously provided documentary responses to these general inquiries 
and we continue to cooperate with the CFPB's inquiry into the structured settlement and annuity payment 
purchasing industry and our Company. 
 
Let me turn now to our new lines of business.  We have launched personal lending in the quarter with our 
partner Avant.  We have historically received personal loan inquiries based on our existing 877-Cash-
Now campaign and we have recently begun the process of directing consumers over to the Avant 
platform.  As we continue to analyze data with our partner, we will refine our process and add new 
partners to address the distinct credit needs of our customers. 
 
Over time, our intent is to create a robust lending marketplace powered by the J.G. Wentworth brand.  By 
leveraging our growing data and information resources, we will be uniquely positioned to match individual 
consumers to the best possible lending partner to meet their needs. 
 
Under a lending marketplace model, we will not be assuming additional risk to our balance sheet as we'll 
serve as a front end connecting consumers to the right lenders.  The build-out of our prepaid card 
business continues to move forward as we completed and announced agreements with an experienced 
issuing bank and a leading payment processor.  MetaBank, a federally chartered institution provides a 
compliance infrastructure along with innovative solutions and is a recognized leader in the prepaid 
category.  FIS will serve as our payment processor and has experience with more than 14,000 institutions 
across a wide range of payment processing capabilities.  Along with Visa, this rounds out our initial line-
up of top partners.   
 
Initially, we will offer general purpose reloadable and incentive cards to select prospects and customers 
as part of our marketing and servicing initiatives.  We plan to enter retail distribution and online channels 
with a general purpose reloadable product and a patented and innovative gifting solution that will be new 
in the marketplace.  Members of the J.G. Wentworth team have a proven track record working with Visa, 
MetaBank and FIS to bring innovative and award-winning prepaid products into the market.   
 
Finally, let me update you on the mortgage line of business.  Following the announcement of our intention 
to acquire WestStar Mortgage, the teams have been managing through the required pre-close and 
customary regulatory activities. 
 
We remain on track to close the acquisition in the third quarter of this year.  In anticipation of closing, we 
have already been working with the very talented WestStar team on future growth strategies.  We have 
initiated branding and marketing strategies to be in a position to fuel additional growth soon after the 
close. 
 
The rebranding to J.G. Wentworth Home Lending along with marketing plans for mortgage specific 
media, creative, digital, mobile and call center execution should add to WestStar's already successful 
operating model.  As stated, our goal is to compete for our share of the mortgage lending category and 
rise in the national rankings of mortgage originators. 
 
I would also draw your attention to our recently filed Form S-4.  This S-4 contains WestStar's summary 
financial data from 2012 through 2014 along with initial financial results of WestStar's first quarter of 2015.  
WestStar delivered $15.2 million of net income for the full year of 2014.  If you were to add WestStar's 
contribution in 2014 to J.G. Wentworth's earnings for the same period, it would have resulted in a 26% 
accretion to our earnings for the full year. 
 
For the first quarter 2015, WestStar delivered a strong performance with approximately $553 million in 
loan originations and approximately $4.5 million of net income.  It is our expectation that as we combine 
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WestStar's own strong organic growth with the added brand strength of J.G. Wentworth, along with our 
direct-to-consumer expertise, that we should be able to deliver stronger top and bottom line results. 
 
In summary, the core business has many initiatives in place to grow and has been an early adopter of our 
digital and information-based solutions and capabilities.  We acknowledge the challenges with the 
predictability and volatility related to the structure settlement pipeline and remain dedicated to 
implementing actions to grow while at the same time, balancing our focus on diversification.  The team is 
executing on all fronts of our strategy.  We see significant progress against our diversification as we build 
out a strong set of prepaid products, build a personal lending marketplace and look to complete the 
acquisition of WestStar Mortgage in the third quarter.  We have the right strategy, our execution is on 
track and our transformation journey is poised to generate results throughout the balance of 2015.   
 
Now, let me turn the call over to John Schwab, our Chief Financial Officer, who will walk you through the 
numbers for the quarter.  John? 
 
John Schwab: 
 
Thank you, Stewart.  We saw another quarter of consistent TRB purchases and finished with $260.8 
million, essentially flat versus the first quarter of last year and in the range of TRB delivered over the last 
several quarters.  The TRB spread margin for the first quarter was 19.9%, which was also consistent with 
the last two quarters but down from 20.5% as compared to the same period last year. 
 
Spread revenue decreased by 2.5% to $50.5 million which was driven by the less favourable movement 
in our cost of funds during the first quarter of 2015 versus 2014.  The decrease in spread revenue is 
partially offset with higher interest income reported in the first quarter of 2015.   
 
Total revenue was $86.8 million which represents a decrease of 36.4% from $136.6 million in the first 
quarter of 2014.  The decrease was primarily attributed to a $47.9 million decrease in unrealized gains on 
VIE and other finance receivables.  Comparisons in the quarter for total revenue are challenging due to 
the less favorable movement in our cost of funds in the first quarter of 2015 as compared to the first 
quarter of 2014 that is used to calculate the value of our VIE finance receivable, long-term debt and 
derivatives during the periods. 
 
We have seen an increase in overall expenses in the first quarter of 2015 when compared to the same 
period in 2014.  Compensation and benefits expense increased to $12.8 million in the first quarter of 2015 
from $9.3 million in the first quarter of 2014, primarily due to an increase in the severance expense 
related to former Senior Managers of the Company and with investments in headcount necessary to 
execute on our core initiatives, diversification and analytic support. 
 
Professional and consulting fees increased to $4.4 million in the first quarter of 2015 from $3.4 million 
mainly due to $600,000 of an increase due to $600,000 in diligence fees associated with the WestStar 
acquisition and a $400,000 increase in tax, IT consulting with our new data initiatives and Sarbanes-
Oxley related consulting fees. 
 
Advertising expense was $15.8 million down from last year by $1.7 million.  This is primarily due to a 
decrease in media investments, the absence of the first quarter 2014 creative production and the overall 
timing of investment throughout the year.  Interest expense in the first quarter decreased to $48.8 million 
from $51.2 million in the first quarter of 2014, mainly driven by a decline in the interest expense that 
resulted from a decrease in the fair value interest rate used to calculate our interest expense. 
 
The interest expense on our term-loan in the first quarter of 2015 was $9.9 million, which includes $2 
million of non-cash amortization expense.  During the quarter, the Company incurred $2.7 million in 
securitization costs related to the 2015-1 securitization.  As you’ll recall, these costs are only included in 
periods that we complete a securitization transaction. 
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Historically, we have completed three transactions per year and one quarter is not burdened with such 
costs.  We are evaluating the future handling of such costs from an ANI perspective to apportion the 
expenses ratably over our entire securitization program. 
 
Now, on to some important financial statistics.  As of March 31, 2015 we had $113.8 million of cash and 
equivalents on hand.  At the current time, we have approximately $124 million of cash and equivalents 
and receivables to be financed.  The fair value of the Company's retained interest in finance receivables 
was $318.5 million at March 31, 2015 as compared to $331.4 million at December 31, 2014.  The 
decrease was driven by an unfavorable movement in the fair value interest rates applied to the retained 
interest.   
 
Through March, the Company has continued to repurchase shares and has purchased an additional 
281,268 shares for $2.8 million at an average price of $9.94 a share.  For the first quarter, the weighted 
average number of outstanding shares of Class A common stock if all interest in the J.G Company LLC 
were exchanged was 28,597,051 shares. 
 
As of March 31, 2015, our market capitalization was $295.6 million.   
 
Now, I'll turn it back over to Stewart. 
 
Stewart A. Stockdale: 
 
Thank you, John.  Operator, we are now ready to take any questions. 
 
Operator: 
 
At this time, I would remind participants, if they have a question, they may press star, and the number one 
on their telephone keypad.  Again, that is star, and the number one on your telephone keypad.  
 
Your first question comes from the line of Sanjay Sakhrani from KBW.  Your line is open.  Please go 
ahead. 
 
Steven Kwok: 
 
Hi.  Hi, good morning guys.  This is actually Steven Kwok filling in for Sanjay.  First question I guess I had 
really was around the CID.  Do you know if any of your peers have also received the CIDs as well, and 
then can you just provide a little bit more color in terms of what your expectations are going forward 
around the process? 
 
Stewart A. Stockdale: 
 
Thank you for the question, Steven.  This is Stewart.  I have no idea if any of our competitors have 
received CIDs and I have no way of knowing if they have or they haven't.  All I can tell you is that the one 
that we receive is an additional CID.  It's very similar in nature to the first CID other than now it's 
requesting the CFPB access to talk to some of our leaders to talk about some of the things I mentioned. 
 
It's very much an open book with us, we have a very good relationship working with them, and all I can 
tell you is that going forward we expect to, as we're entering the mortgage category, the personal lending 
category and the prepaid category, those are heavily regulated industries by the CFPB and others, so we 
continue to expect to cooperate with the CFPD going forward. 
 
Steven Kwok: 
 
Great, and then a follow-up around the prepaid space.  It seems like you've lined up all your partners.  
Can you talk about the next steps going forward and how large of an opportunity it could be? 
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Stewart A. Stockdale: 
 
Yes, we've lined up what we believe are first-in-class partners.  We’ve worked with them in the past, so 
we know them very well.  Our first opportunity is to cross sell against our existing customer base.  So, 
we're going to be offering general purpose reloadable cards to some of our current customer base as well 
as incentive cards and we use incentive cards to different parts of our acquisition process. 
 
Separate to that, we're looking to expand outside of the walls of J.G. Wentworth and take the J.G. 
Wentworth general purpose reloadable and gifting product out to retail, and we're spending a lot of time 
talking to the big distributors as well as the big retailers to be able to penetrate that category, both with 
the GPR and what we're calling an innovative gifting product, which we have patents for.  Can't say more 
about that at this time, but our hope is that we'll be able to penetrate the retail population throughout the 
country. 
 
Steven Kwok: 
 
Great.  Thanks for taking my questions. 
 
Operator: 
 
Your next question comes from the line of Mark DeVries of Barclays.  Your line is open.  Please go 
ahead. 
 
Mark DeVries: 
 
Thanks.  I was hoping you could shed some light on your expectation for the trajectory of both the 
revenues and net income at WestStar.  I think we've seen over the last three years since 2012 a pretty 
steady decline in both revenues and earnings.  So, it does sound like based on the 1Q earnings number, 
there’s been some stabilization there in kind of the $16 million or so run rate.  Can you just give us some 
of your thoughts there on what's going to—those have to stabilize and potentially grow from here? 
 
Stewart A. Stockdale: 
 
Yes, well first and foremost, we like their business and we like their management team.  We believe that 
we're taking a company that has a successful operating model and a successful leadership team.  So, we 
look to continue that.  Separate to that, the declines that you saw from 2012, ‘13 to ’14 a lot of it were 
certainly nothing that we saw as it related to their business.  The refi market peaked in 2012 and had a 
steady decline since so they were really only a victim of the market conditions at the time.   
 
They finished 2015 with $51.1 million in net income that was—we like the trajectory for the first quarter 
and what we've seen so far in the second quarter.  They had $4.5 million of net income in the first quarter, 
so you do the math and what that meant to our numbers in the first quarter.  But we like their prospects 
and what we really like is once you give them our brand and you give them advertising, direct-to-
consumer and really expand their current lines of distribution, which would include affinity partnerships 
such as CostCo, LendingTree and others, as well as their current retail operation and you add a new 
channel that we believe will be successful, then we think that the growth prospects will grow, even if rates 
go up slightly because we think that we'll be able to be well positioned to gain share in the category.   
 
I can't tell you much more as far as what I expect for the second half of the year, but we think that it's a 
great growth prospect, it's a category where they have a very small share and we believe that we can 
grow share continuously in the years to come to the category as opposed to our structured settlement 
business, where we have a much larger share in a much smaller category.  The mortgage category is 
immense and we believe that with their model and our model put together, we'll be able to scale that 
business much faster than they're growing today. 
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Mark DeVries: 
 
Okay, got it.  If you have information, can you disclose what their gain on sale margins are by channel to 
help us with modelling that business going forward? 
 
Stewart A. Stockdale: 
 
We're not disclosing that at this time.  We do have it by channel and we'll have it by expected new 
channel as well.  Once we close, we haven't closed but we expect to close in the third quarter.  We'll start 
to disclose select information along the way.  I think we'll continue to update the S-4 that's out there.  
Mark, as you've seen with additional information as required by the SEC and we'll take some of your 
comments into consideration as we think about it, as we provide additional information. 
 
I think going forward as Stewart said, when it’s under our umbrella, there's going to be lot more 
information that we'll be able to share as it will become—you know, as it will be out into the public with our 
filings.  So we'll be happy to talk about it in much more details as we go. 
 
Mark DeVries: 
 
Okay, great.  How should we think about taxes going forward, once WestStar gets consolidated given that 
you don't currently pay cash taxes? 
 
Stewart A. Stockdale: 
 
We don't pay cash taxes and we do have some NOLs that have built up over the period and I think we will 
be able to shelter some of the WestStar earnings with some of the NOLs, with the NOLs that we've 
created over periods of time.  So, as we thought about it, we don't necessarily think about a big tax 
burden as it relates to that because of the structure that we're set up in and how that works, but it's 
something that we’re sort of thoughtful of and we'll kind of monitor over time and continue to update our 
disclosures with respect to tax, as that changes.  But again, we feel we have a nice structure here and 
this will—may accelerate our taxability.  But again, our losses over times have been fairly sizable and 
we'll be able to shelter some of this, as we move forward. 
 
Mark DeVries: 
 
Okay, got it.  One last thing, I just wanted to clarify the comments around the pre-settlement business.  
Am I right in assuming that if you find a buyer for the portfolio as you mentioned that you're looking to 
effectively just get out of that business outside of brokering opportunities to come in? 
 
Stewart A. Stockdale: 
 
Well we still get the leads, right, we're—we have the big advertising campaign that generates interest on 
presets as well as our core business.  So, we'll continue to get those leads and we'll work those leads to a 
certain degree before we pass, what we call a qualified lead to a third party.  So, we will continue to be in 
that business similar to how we're doing the personal lending business, where we'll capture interest and 
then we'll refer it to a third party, so think of it kind of more of a referral business. 
 
We're evaluating offers right now for that business, for the portfolio and we'll decide here in the next few 
weeks whether we want to sell that or just continue to run that business, run it off.  John, do you want to 
add to that? 
 
John Schwab: 
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No, I mean, I think that's right.  We're evaluating the opportunities that we have there, but it's a business 
that obviously if the money—if the amounts makes sense, we'll consider to get to sell it otherwise I think 
we have nice prospects and we continue to have good prospects as we run that business off over a 
period of time. 
 
Mark DeVries: 
 
Okay.  What was the rationale for writing that down?  Did you just not like the returns or the risks or both 
or? 
 
Stewart A. Stockdale: 
 
I would say that from my perspective, it's Stewart, I looked at the business and I did a lot of due diligence 
with the team and I think it's actually a really well run business here internally.  I think the team has 
managed that business very well.  It was really more a factor is, do we believe that within our current 
operating model, where we're a national direct-to-consumer operator, whether we thought that business 
had the prospects to get to the size of our core business and that we're introducing three other 
businesses, right? 
 
So, we're launching prepaid, which has huge growth prospects, we have mortgage that has huge growth 
prospects and personal lending, which does as well, and so when we're comparing it and we decided is 
this something that—is it a national type business or is it a very local business.  All the dynamics came 
together and we decided that that was not a business that we thought under our current model that we 
could make it the size of our core business so we might as well exit the category.  Stay with the referral 
business, which will be nice revenues to us and profitable revenues to us, but we decided not to scale 
that business.  Continue scaling that business and let other people that are more focused on that 
business capture that space. 
 
Mark DeVries: 
 
Okay, great.  Thanks for your response. 
 
Operator: 
 
Your next question comes from the line of Kyle Joseph of Jefferies.  Your line is open.  Please go ahead. 
 
Kyle Joseph: 
 
Good morning guys.  Apologies in advance if I ask something that's been asked already.  I got cut off 
there for a bit.  Just going back to the CFPB, can you talk about if there’s any product in particular they’re 
focused on or is it more generally the platform? 
 
Stewart A. Stockdale: 
 
I think it's more general.  We're not aware of any product in particular and it's still as we described at a 
very high level is our understanding and it's just a next step in their process.  So, I can't tell you that it’s 
any product in particular. 
 
Kyle Joseph: 
 
Okay, thanks.  Then just on the relationship with Avant.  Can you guys provide any metrics from the—I 
think you rolled it out this quarter, you know, how many leads were generated there? 
 
Stewart A. Stockdale: 
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Well, we just launched the relationship and what we're doing is we're taking calls to our structured 
settlement floor, and for those that don't have a structured settlement but do want a loan we're referring 
them to another group and that's a new group.  So, we now have a new group and hence some of the 
expenses that go along with that. 
 
What we're doing is, we're taking those files and we're passing them over to Avant.  Right now, it's 
through an email.  We're not taking phone apps today.  We're doing it through an email that has to be 
sent to the customer.  We'll be launching the phone app here shortly.  What we've also done is looked at 
how many people have we sent and we've now gotten some level of information from Avant on what the 
credit profile of all of these individuals are.  So, we're getting a really good idea as to what is the type of 
person that is calling us.  We have not done any marketing by itself, right.  We're only just advertising the 
877-Cash-Now Campaign and the related campaigns. Over time we may be more selective as to how we 
put marketing out there. 
 
But right now it's really early days.  We're not disclosing what that looks like.  All I can tell you is that 
Avant fills a particular group of credit behaviour, credit scores or individual backgrounds that they like to 
take that as far as taking that to a loan which does open the door to add additional lenders to fill out the 
FICA-type scores of our population? 
 
I would say that this next quarter we’ll learn a lot more.  We got it in at the tail end of the quarter.  We're 
making changes on an ongoing basis as we learn and I would tell you that we're in the learning phase, 
and over the course of the next few weeks and months, we’ll be able to tell you a lot more on how that's 
doing. 
 
Kyle Joseph: 
 
Great guys.  Thanks for answering my questions. 
 
Operator: 
 
At this time, I would again remind participants that if they have a question or a comment, they may press 
star, and the number one on their telephone keypad.  Again, you may press star, and the number one on 
your telephone keypad.  
 
Your next question comes from the line of Doug Greiner from JMP Securities.  Your line is open.  Please 
go ahead. 
 
Doug Greiner: 
 
Thanks.  Can you talk about what the revenue and profit mix contribution from the core structured 
settlement business will look like once you sort of get through these diversification strategies? 
 
John Schwab: 
 
Yes, I mean, a couple of things there, as it relates, Doug.  Thanks for the question.  I think once we get 
through the diversification strategy you're probably talking sometime into 2016.  As you know that the 
three new strategies that are upcoming as Stewart mentioned are the prepaid, the personal lending and 
then the mortgage business.  We expect to close the mortgage business in the third quarter and as 
you've seen from some of the information that we’ve reported out with respect to WestStar I mean 2014 
revenue is $63 million in the S-4, and I mean, that’ll compare to our adjusted revenues for 2014; as 
Stewart said it was 26% accretive on a year-to-year basis. 
 
Again, we expect a bit of growth there as we're able to inject our brand into their business and that should 
move that along, but I think looking at those numbers again, we hope and we expect that there’ll be some 
growth opportunity as we move into that much larger market.  Then with the other two businesses, the 
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prepaid and personal lending, I think right now it's a little early to tell how that's going to work.  As Stewart 
described, personal lending is in its very early days.  We're still assessing the pipeline trying to figure out 
how that's going to go.  Then finally prepaid, I think we're going to initial start it, with an internal—internal 
customers and then expand that as it goes and again I think depending on the rate of adoption and the 
opportunities that are there with some of the new product initiatives that Stewart talked about within that 
category will help us drive that.  So, it's hard for me right now to kind of tell you what that looks like on a 
trend basis.  Stewart, do you want to? 
 
Stewart A. Stockdale: 
 
I'll add a couple of things.  Obviously, the acquisition at WestStar we're going to integrate a team and 
there'll be some integration expenses as we go through that integration and we're going to look for some 
synergies, but it's really not a synergistic type deal.  It's really they're giving us access to a new product 
line a whole new set of customers.  But we do look to scale, that's more of a growth story and we expect 
to be able to add fuel to their growth. 
 
Where we have seen some increase in expenses, as we relate, I mean think about it, we're trying to 
launch two new businesses, utilizing our existing capability.  So, we've added some resources.  We've 
brought some people in.  I mean, we brought in a lady from Wells Fargo, had worked at Wells Fargo.  We 
brought in a guy that had worked at US Bank and at Target Financial Services.  We brought two guys in 
from Western Union that are working with us. 
 
So, on top of the great talent that we have here and the great talent that we have over at WestStar that 
we look to as we—when we finalize the acquisition, we are augmenting our talent pool and we've had to 
make a couple of investments on data and information and analytics to all that we're talking about, does 
cost a lot—you know, costs money.  Don't expect that to be a significant amount going forward as it 
relates to added expenses.  We've kind of done some of that.  We have a keen eye on expense 
management going forward.  But, what our financials look like going into next year, you know, it's a little 
early to tell, but if you add WestStar with us, which is the two big ones, you'll start to get a pretty good 
idea of what our earning power is going into 2016. 
 
Anything that prepaid and lending does will be additive to those and we think that those two will be 
contributors in time. 
 
Doug Greiner: 
 
Fair enough.  Then one more; the 19.9% spread margin, this quarter, what's the outlook for this line, for 
this year?  Was there any pricing pressure in this quarter surrounding  it? 
 
Stewart A. Stockdale: 
 
Yes, I think first of all, from an outlook standpoint, as you know we don't provide the guidance as far as 
that goes.  Listen, the 19.9% was pretty consistent with the last couple of quarters we've had.  Q3 and Q4 
of last year were about the same, and as I’d mentioned in my prepared remarks, that first quarter of last 
year really was very high due to sort of the very volatile movement in interest rates we saw in the first 
quarter of last year as compared to this year.  So, you know, tough to say.  As we all know we are in a 
rising rate—you know, we expect to be in a rising rate environment here at the back half of this year and 
it's incumbent upon us to be mindful of our spreads and our margins as we're putting pricing to 
customers, but at the same time making sure that we are as competitive as we can be with others in 
competition. 
 
So, I think there’s a lot there as we continue to work through the year but we feel confident in our ability 
using data analytics and the other things that the Ops teams have put in place to drive opportunity into 
the door. 
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Doug Greiner: 
 
Great, thanks. 
 
Stewart A. Stockdale: 
 
You bet. 
 
Operator: 
 
Your next question comes from the line of Robert Hartfeld (phon) of Trueshield (phon).   
 
Your line is now open.  Please go ahead. 
 
Robert Hartfeld: 
 
Thank you.  Stewart, two questions; number one is I just want to get a better understanding of what 
created the increase in cash from roughly $41 million to call it $114 million?  Then, I also have a question 
about CID. It would seem to be the way you're describing it that this is sort of more of a routine matter 
that—to which they might have just sent out these type of enquiries to all the people who are involved in 
similar types of businesses. 
 
Stewart A. Stockdale: 
 
Let me address the CID one first.  I'm not referring to it as a routine matter.  I'm referring to it as a 
continuation of the first CID or the next step in the—of the first CID where they're asking for—they ask 
for—the first one they ask for a number of information that we provided in writing and the second CID 
requires their asking for access to some our senior leaders to be able to talk about some of those 
matters. 
 
I wouldn't say it’s routine, I would say it's they’re doing their investigation and that's all I could comment.  
As it relates to other parties, I have no idea whether they have sent it to any other third parties as a result. 
 
John Schwab: 
 
Yes, and I'll touch on the cash question, Robert, that you had asked.  Yes, the big increase in cash really 
has to do with the timing of our 2015-1 securitization.  So, that securitization closed at the very end of 
March, and as we closed on those proceeds those proceeds went into our cash balance.  Many times the 
closing on securitization happens earlier and we'll use a lot of the cash to buy our next round of structured 
settlement purchases that we do in the quarter.  So, really have to do more with the timing of the closing 
of the 2015-1 transaction.  It was a couple—a week or so later than last year and then from the prior 
quarter it was about a month or so. 
 
So, many times as we operate through that you'll see us with lower cash balances because we're using 
our cash to fund the transactions in lieu of putting them into the warehouse and financing them and 
saving on interest expense.  But, as I report in my numbers I typically put out our cash and equivalents 
but then many times I also give a sub—a disclosure of what our cash equivalents and receivables to be 
financed is and that takes into the consideration the assets that are on our balance sheet that we could 
warehouse and generate immediate cash from, if we so chose. 
 
Robert Hartfeld: 
 
So, ex the timing, what would you call sort of normalized cash then? 
 
John Schwab: 
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Yes, again the cash moves depending on the time—depending on the timing.  We typically maintain $60 
million or so of cash, but again we use it when we’re in these periods of prefunding which we're in right 
now; we're using those cash to fund investments in structured settlements.  But really that $124 million 
that I reported in my prepared remarks is in fact the cash we would have and that we're going to use the 
make investment Stewart talked about as well as to fund the WestStar acquisition. 
 
Robert Hartfeld: 
 
All right.  If I may ask one more question regarding the stock buyback.  How much do you have left on 
your stock buyback at this point?  Is it something that you all considered maybe increasing given where 
the stock trades? 
 
John Schwab: 
 
Robert, we have about $7 million left on our authorization that was initially out there.  So we’ve continued 
to purchase in the first quarter and continue to purchase after the first quarter as our shares have been 
trading at the levels they've been at.  So, it is something that we're very thoughtful and mindful of 
continuing that process and we've had discussions at the Board level with respect to that.  We think it's a 
good return by investing in the stock and buying that stock back. 
 
Robert Hartfeld: 
 
Great. 
 
Stewart A. Stockdale: 
 
Hey, Robert, I'll just add that, I mean, as to your earlier question on the CFPB.  I mean, we are the 
industry leader and we're probably first in line as it relates to getting information from.  So that's, I can't 
say that's a fact, but that's something that I would tend to believe is probably why we're first in line as it 
relates to the inquiries. 
 
Robert Hartfeld: 
 
Right, and that's my point.  I mean, my view is this is—you know, with the CFPB sort of going through 
these various issues and it seems to me that to your point that this is, you know, that people should not 
draw sort of harsh conclusion from that in any way but it's more in a way maybe routine is a not good, but 
a formality the type of work that they're doing and frankly you all have been incredibly cooperative with 
them. 
 
Stewart A. Stockdale: 
 
Yes, and we will continue to be because we will be in their jurisdiction as it relates to our new businesses, 
prepaid personal lending and mortgage.  So, our intent has been and will always continue to be that we 
want to be model citizens.  We have a thing around here that says do the right thing that every employee 
knows, so it's in our best interest to continue to cooperate and as I tell everybody do the right thing. 
 
Robert Hartfeld: 
 
Thank you very much. 
 
Stewart A. Stockdale: 
 
Thank you Robert. 
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Operator: 
 
As there are no further questions on the phone lines at this time, I would like to turn the call back to 
JGW's CEO, Stewart Stockdale. 
 
Stewart A. Stockdale: 
 
Thank you Operator.  I want to thank everybody for joining the call.  I want everybody to know that the 
team here, I'm really proud of how hard the team is working here.  We have a core business that we're 
trying to grow and we're doing a lot of initiatives.  Randy Parker has done a great job at embracing 
change and trying a whole bunch of new things.  We're launching two new businesses from scratch.  The 
prepaid business is making a lot of progress and we have a line-up of fantastic partners and Avant is a 
great partner on the personal lending side and we think that we have great prospects to grow that 
business.   
 
Last but not least, we think we're acquiring a fantastic company in WestStar.  They're growing, they're 
very embracive of us and on our brand and I think culturally it's a great fit.  So, I'm really excited about 
how our employees are acting and behaving and excited about the growth prospects for them individually 
within the Company.   
 
I want to thank everybody for joining the call and we look forward to updating you on an ongoing basis.  
Thank you Operator. 
 
Operator: 
 

This concludes today's conference call.  You may now disconnect.  
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