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material relationships with the Company;

No director, other than Messrs. Fredrickson, Stevenson and Olsen have ever received any compensation from, worked
for, been retained by, or received anything of substantial value from the Company, other than director compensation;
No director or any member of any director's immediate family is, or ever was, employed by the Company's
mdependent registered public accounting firm, or ever worked on the Company's audit at any time;

No NEO serves on the board of directors of any company that employs one of our directors or any member of the
immediate family of any of our directors; no NEO sits on a board of directors of any company at which one of our
directors is the chief executive officer or chief operating officer, and none of our directors nor any members of the
immediate family of any of our directors has been an executive officer of any entity having a compensation committee
on which one or more of the Company’s executive officers has concurrently served;

None of the independent directors, their respective affiliates or members of their immediate family, directly or
indirectly, has engaged in any transaction with the Company or its affiliates or has any relationship with the Company
or its affiliates which, in the judgment of the Board, is inconsistent with a determination that the director is
independent;

No director and no immediate family member of any director is a partner or controlling stockholder, director or
executive officer of any entity from which the Company purchases goods or services, or to which the Company makes
Charitable contributions in excess of 5% of the entity's consolidated gross revenues for that year, or $200,000,
whichever is greater; and

There are no family relationships among any of the directors or executive officers of the Company.

Board Leadership

The structure of our Board leadership consists of a Chairman (who is also our CEO), strong independent committee
chairs and a Lead Independent Director, who is elected solely by the independent directors, and whom we refer to as
our Lead Director. Our Board believes that the current Board leadership structure, in which the roles of Chairman and
CEO are held by one person, is best for the Company and its stockholders at this time. As Chairman and CEO, Mr.
Fredrickson is able to utilize the in-depth focus and perspective gained in running the Company to effectively and
efficiently guide our directors by focusing their attention on issues of greatest importance to the Company and its
stockholders, while also working closely with Mr. Roberts, the Lead Director. However, the Board does review the
appropriateness of this structure on a regular basis. Our Lead Director coordinates the activities of the other
independent directors to ensure strong independent oversight of management; facilitates information flow and
communication by acting as a liaison between the directors and management; chairs all meetings of the Board during
executive session; and is authorized to call meetings of the independent directors and retain any outside advisors and
consultants who report directly to the Board.

Independent Director Meetings

The Board believes that strong, independent Board leadership is a critical aspect of effective corporate governance;
therefore, independent directors meet at least quarterly in executive session without management present, as part of
each regularly scheduled Board meeting. The Lead Director acts as chairman of these sessions, at which the
independent directors have the opportunity to frankly discuss management’s performance.

Notice of Annual Meeting of Stockholders and 2016 Proxy Statementl16
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Corporate Governance

Board Risk Oversight

The Board, as a whole and through its committees, is responsible for overseeing PRA’s risk profile and management’s
processes for assessing and managing risk, and management is responsible for day-to-day risk management. The
Board recognizes that the Company faces a broad range of risks, including financial, regulatory, operational, political,
reputational, governance, and legal, that may affect the Company's ability to execute corporate strategies and fulfill
business objectives. The Board operates within a climate of transparency and uninhibited dialogue with senior
management. Consistent with this approach, senior management attends the regular meetings of the Board and
routinely reports on their activities and presents quarterly risk management reports to the Audit Committee. These
reports include risk considerations and discussions concerning actions and strategies for monitoring, managing and
mitigating any risks identified. The Board meets regularly to discuss the strategic direction of the Company; a
consideration of key risks is essential to the Company's strategic planning process. The Company’s Compliance
Department documents known risks, assesses the sufficiency of risk identification, and recommends the appropriate
manner in which to control or mitigate those risks.

Certain important categories of risk are assigned to committees that review, evaluate and receive management reports
on risk. These include the following:

The Audit Committee receives quarterly risk management updates from the Company's CFO and the Company's
external auditors on financial risks, compliance with reporting requirements, and internal controls. The Audit
Committee also receives quarterly reports from the Company’s Senior Vice President, Corporate Audit Services on the
results of internal audit testing;

The Compensation Committee takes measures to prevent the Company's compensation programs and incentives from
leading to decisions that encourage or promote excessive risk-taking. The Compensation Committee, with assistance
from Frederic W. Cook & Co. (“FW Cook”), the Compensation Committee’s independent compensation consultant, has
reviewed the Company’s compensation policies and practices for all employees, including our NEOs, as they relate to
risk management practices and risk-taking incentives, and has determined that there are no risks arising from these
policies and practices that are reasonably likely to have a material adverse effect on the Company;

The Compliance Committee oversees matters of non-financial compliance, significant legal or regulatory compliance
exposure and material reports or inquiries from government or regulatory agencies; and

The Chief Compliance Officer regularly attends executive sessions with the Board of Directors on matters of
compliance.

Policies for Approval of Related Person Transactions

The Company requires disclosure of any relationships and transactions in which the Company, its directors, its
executive officers or their immediate family members are participants, and conducts a review of transactions of the
Company with any stockholders owning five percent (5%) or more of the Company's outstanding common stock, to
determine whether there are any such transactions in amounts at or exceeding the minimum threshold for disclosure in
this Proxy Statement under the relevant SEC rules (generally, transactions involving amounts exceeding $120,000) in
which a related person has a direct or indirect material interest. The Company's General Counsel is primarily
responsible for developing and implementing the policy and procedures relative to the review and approval of related
party transactions. The complete details of any proposed transaction must be presented to the Company's General
Counsel by the party intending to enter into the transaction. The Company's General Counsel will make an initial
materiality determination, and when appropriate, will prepare a written analysis and recommendation to the
Nominating and Corporate Governance Committee based on: (i) the nature of the proposed transaction; (ii) the related
person’s interest in the transaction; (iii) the dollar value of the transaction; (iv) the importance of the transaction to the
business of the Company; (v) the material terms of the transaction; and (vi) the overall fairness of the transaction to
the Company. Based on the foregoing factors, the Nominating and Corporate Governance Committee will decide
whether to recommend that the proposed transaction be brought before the full Board for consideration.

Notice of Annual Meeting of Stockholders and 2016 Proxy Statementl17
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Corporate Governance

If the matter is presented to the Board for a vote, and a related party is involved in the transaction, he or she will not
be allowed to participate in any discussions and decisions concerning the transaction. If the Board approves the
transaction, the Company's General Counsel will ensure that a written arm's length contract between the parties is
appropriately executed by all parties. The Company discloses all such transactions that are determined to be directly
or indirectly material to a related person. No such transactions are currently being considered.

The standing committees of the Company’s Board include an Audit Committee, a Compensation Committee, a
Compliance Committee and a Nominating and Corporate Governance Committee. Non-employee directors serve on
one or two committees of the Board. The committees of the Board meet regularly and report on their activities and
results of meetings to the full Board. Only directors that have been determined by the Board to be independent as
defined by the associated NASDAQ rules may serve on Board committees.

Notice of Annual Meeting of Stockholders and 2016 Proxy Statementl18
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Corporate Governance

BOARD COMMITTEES

Audit Committee

The Audit Committee is appointed to assist the Board in fulfilling its oversight responsibilities. Audit Committee
members shall meet the independence and other applicable requirements of the SEC, the NASDAQ and the
Sarbanes-Oxley Act of 2002. All current members of the Audit Committee are independent and audit committee
financial experts as defined in the Securities Exchange Act of 1934 (the “Exchange Act”). The Audit Committee’s
primary duties and responsibilities are to:

Monitor and review the integrity of the Company’s financial reports and monitor and provide oversight of the
Company’s systems of internal controls regarding accounting and financial reporting;

€ngage and monitor the independence and performance of the Company’s independent auditors;

Monitor the independence and performance of the Company’s internal auditors; and

Provide an avenue of communication between the independent auditors, management, the internal audit department
and the Board.

The Audit Committee has the authority to conduct or authorize investigations into any matter within the scope of its
responsibilities and it shall have direct access to the independent auditors, as well as anyone in the Company. The
Audit Committee has the ability to retain, at the Company’s expense, special legal, accounting, or other consultants or
advisors it deems necessary in the performance of its duties or to assist in the conduct of any investigation.
Compensation Committee

The Compensation Committee oversees the development and administration of the Company’s compensation policies
and programs. As described in its charter, the Compensation Committee's primary responsibilities are to:

Develop and oversee the implementation of the Company's compensation philosophy with respect to its directors,
CEO, other NEOs and other executive officers who report directly to the CEO;

Assure that the Company's executives are compensated in a non-discriminatory manner, consistent with such
compensation philosophy, internal equity considerations, and market practice;

Ensure pay for performance decisions take into consideration compliance with all applicable laws and regulations that
have an impact on our business in order to maintain the highest standards of integrity and ethical conduct;

Review and approve the Company’s CD&A disclosure containing the Company’s compensation policies and the
reasoning behind such policies; and

Review compensation programs and policies for features that may encourage excessive risk taking, and determine the
extent to which there may be a connection between compensation and risk.

As stated in its charter, the Compensation Committee has sole authority to retain and terminate an independent
consulting firm. Pursuant to this authority, the Compensation Committee has engaged FW Cook to assist in the
evaluation of executive compensation. For more information on the responsibilities and activities of the Compensation
Committee, refer to the CD&A section in this Proxy Statement.

Notice of Annual Meeting of Stockholders and 2016 Proxy Statement|19
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Compliance Committee

The Compliance Committee oversees the Company’s compliance and ethics programs, policies and procedures. As
more fully described in its charter, the Compliance Committee has the following responsibilities:

Oversee matters of non-financial compliance including; significant legal or regulatory compliance exposure and
material reports or inquiries from government or regulatory agencies;

Oversee the Company’s efforts to implement compliance programs, policies and procedures in response to compliance
and regulatory risks;

Oversee the investigation of, and may also request the investigations of, any instances of noncompliance issues with
{aws or the Company’s compliance programs, policies or procedures or potential compliance violations reported to the
committee;

Regularly review the Company’s compliance risk assessment plan with the Company’s Chief Compliance Officer; and
Review compliance related complaints from internal and external sources.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee ensures that the Board has an effective corporate governance
program in place by reviewing the Company’s corporate governance practices and related public issues important to
the Company, and making recommendations to the Board on such issues. As more fully described in its charter, the
Nominating and Corporate Governance Committee is responsible for:

€Conducting annual reviews of the composition of all committees;

Making recommendations concerning Board dynamics;

Monitoring the Company’s succession plan for key positions within the Company’s leadership team;

Overseeing director education and development; and

€nsuring that the Board and its committees conduct and discuss their annual self-evaluations.

The Nominating and Corporate Governance Committee is also responsible for identifying, reviewing and
recommending nominees for election to the Board. In addition to considering the qualifications of candidates
suggested by current directors and officers of the Company, they also consider any candidates who may be
recommended by stockholders in accordance with Section 2.11 of the Company’s By-laws and Article Five of the
Company’s Amended and Restated Certificate of Incorporation. For more information on the procedures for
submission of stockholder proposals, see the “Submission of Stockholder Proposals” section. The Nominating and
Corporate Governance Committee uses the same criteria in evaluating any candidates nominated by a stockholder as it
does for current directors and officers of the Company.

Notice of Annual Meeting of Stockholders and 2016 Proxy Statement|20
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COMPENSATION OF DIRECTORS

The Board, upon the recommendation of the Compensation Committee, sets the compensation for non-employee
directors to fairly compensate them for the work required of them, based on the Company's size and scope. In addition
to annual cash retainers, non-employee directors receive annual equity awards in order to align their interests with the
long-term interests of the Company's stockholders. In early 2016, FW Cook provided the Compensation Committee
with a peer group analysis of the compensation of the directors of companies in the Compensation Peer Group listed
on page 31 of this Proxy Statement. The peer group analysis indicated that some elements of the non-employee
director compensation fell below median as compared to the Compensation Peer Group. Based on this analysis, the
Compensation Committee made changes, as shown in the chart below, to better align director compensation with the
competitive market.

Annual Member Retainers 2015 2016
Annual Retainer (Cash) $60,000 $60,000
Annual Retainer (Company Stock) $110,000 $110,000
Annual Committee Chair Retainers (Cash) 2015 2016
Audit Committee $25,000 $25,000
Compensation Committee $15,000 $17,500
Compliance Committee $15,000 $15,000
Nominating and Corporate Governance Committee $10,000 $15,000
Annual Committee Member Retainers (Cash) 2015 2016
Audit Committee $12,500 $12,500
Compensation Committee $7,500 $8,750
Compliance Committee $7,500 $7,500
Nominating and Corporate Governance Committee $5,000 $7,500
2015 2016
Lead Director Retainer (Cash) $15,000 $25,000

On the date of the 2015 Annual Meeting of Stockholders, each non-employee director in service at the time was
awarded non-vested shares valued at approximately $110,000. Annual director stock awards become fully vested one
year after the grant date. This vesting schedule, combined with the targeted director stock ownership policy described
below, advances the alignment of directors' economic interests with those of stockholders. Recognizing that each
director should have a substantial personal investment in the Company, the Board has adopted a target stock
ownership policy which applies to each director, requiring a personal holding by each director of a number of shares
valued at not less than five times the director's annual retainer (cash portion), exclusive of Committee retainers.
Directors are expected to acquire and maintain this share ownership threshold within five years after joining the
Board. All board members have met the stockholding requirement or are in the process of meeting the requirement
within the five year time period. In 2015, the Company offered no compensation to its directors other than their annual
retainers, including annual committee chair and member retainers, and stock awards; however, each director is
reimbursed for travel expenses in connection with attendance at Board meetings and for all reasonable expenses
associated with continuing education programs. The Company offers no retirement benefits or other perquisites to
directors. The Company maintains policies of directors' and officers' liability insurance covering all directors. The
Company's CEO received no additional compensation for his service as a director and Chairman of the Board and the
Company’s President received no additional compensation for his service as a director.

Notice of Annual Meeting of Stockholders and 2016 Proxy Statementl21
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2015 Director Compensation Table

Name Fees Earned or Paid in Cash Stock Awards() Total Compensation
Vikram A. Atal $18,125 $109,968 $128,093
John H. Fain $80,000 $109,944 $189,944
Penelope W. Kyle $77,500 $109,944 $187,444
James A. Nussle $80,000 $109,944 $189,944
David N. Roberts $95,000 $109,944 $204,944
Scott M. Tabakin $92,500 $109,944 $202,444
James M. Voss $80,000 $109,944 $189,944

Lance L. Weaver® - - -
The amounts reported in the Stock Awards column represent the aggregate grant date fair value of the stock awards
(1) calculated by multiplying the number of non-vested shares granted by the closing stock price of the Company's
common stock on the grant date. The actual amount of compensation that will be realized by a director at the time
an award vests will depend upon the market price of the Company's common stock at the vesting date.
() Mr. Weaver was appointed to the Board of Directors on December 22, 2015 and did not receive any fees or stock
awards in 2015.
Compensation Committee Interlocks and Insider Participation
During 2015, all of the members of the Compensation Committee were independent directors, no member was an
employee or former employee of the Company and no member had any related party transactions that would require
disclosure under SEC rules. During 2015, no NEO of the Company served on any compensation committee (or its
equivalent) or Board of Directors of any other company whose executive officer served on our Compensation
Committee or Board.

Notice of Annual Meeting of Stockholders and 2016 Proxy Statement|22
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SECURITY OWNERSHIP OF MANAGEMENT AND DIRECTORS
The following table contains information about the shares of the Company's common stock beneficially owned as of
March 17, 2016 (the “Record Date”) by the NEOs named therein, and each of the Company's non-employee directors.
Subject to any applicable community property laws, to the knowledge of the Company, the persons named in the table
below have sole voting and investment power with respect to all shares of common stock shown as beneficially owned
by them. To the knowledge of the Company, none of the persons named in the table below have pledged any of the
shares of common stock beneficially owned by them as security. There are no outstanding stock options and all
non-vested shares vesting within 60 days of the Record Date are deemed outstanding for the purpose of the table

below.
Shares Vesting Total Shares
Name Shares Owned s;:;zz Not within 60 Days of Beneficially gi;crzztg%s noefd
3/17/2016 Owned
Vikram A. Atal - 1,740 - - 0.00%
John H. Fain 18,346 1,937 - 18,346 0.04%
Penelope W. Kyle 29,155 1,937 - 29,155 0.06%
James A. Nussle 4,168 1,937 - 4,168 0.01%
David N. Roberts 64,838 1,937 - 64,838 0.14%
Scott M. Tabakin 32,845 1,937 - 32,845 0.07%
James M. Voss 27,346 1,937 - 27,346 0.06%
Lance L. Weaver - 1,204 - - 0.00%
Steven D. Fredrickson 258,178 156,252 - 258,178 0.56%
Kevin P. Stevenson 174,425 69,829 - 174,425 0.38%
Michael J. Petit 109,334 48,024 - 109,334 0.24%
Neal Stern 41,024 40,495 - 41,024 0.09%
Geir L. Olsen 21,885 1,063 - 21,885 0.05%
All Directors & NEOs 781,544 330,229 - 781,544 1.70%
Notice of Annual Meeting of Stockholders and 2016 Proxy Statement|23
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
The following table sets forth the persons or entities known by the Company to be the beneficial owners of more than
five percent (5%) of the common stock of the Company based on their most recent filings.

Class of Security Name and Address Shares Owned®) Ownership
Percentage®
BlackRock, Inc.®
Common Stock 40 East 52nd Street 4,523,699 9.76%
New York, NY 10022
The Vanguard Group®
Common Stock 100 Vanguard Boulevard 3,645,429 7.87%

Malvern, PA 19355
Riverbridge Partners, LLC®)
Common Stock 80 South Eighth Street 2,724,025 5.88%
Minneapolis, MN 55402
(1, Beneficial ownership is determined in accordance with the rules of the SEC and includes voting and investment
power with respect to shares.
(2> Ownership percentage is based on 46,327,762 shares of common stock outstanding as of the Record Date.
Based on information in a Schedule 13G/A filed with the SEC on February 10, 2016, in which BlackRock, Inc. is
3) reported as the beneficial owner of 4,523,699 shares of the Company’s common stock with sole power to vote or
direct the vote of 4,418,213 shares and with sole power to dispose or to direct the disposition of these 4,523,699
shares.
Based on information in a Schedule 13G/A filed with the SEC on February 10, 2016, in which The Vanguard
Group, Inc. is reported as the beneficial owner of 3,645,429 shares of the Company’s common stock, with sole
power to vote or direct the vote of 103,294 shares held by its wholly-owned subsidiary, Vanguard Fiduciary Trust
) Company, sole power to vote or direct the vote of 2,900 shares held by its wholly-owned subsidiary, Vanguard
Investments Australia, Ltd., sole power to dispose or direct the disposition of 3,539,735 shares, shared power with
its wholly-owned subsidiary, Vanguard Fiduciary Trust Company, to dispose or direct the disposition of 103,294
shares and shared power with its wholly-owned subsidiary, Vanguard Investments Australia, Ltd., to dispose or
direct the disposition of 2,400 shares.
Based on information in a Schedule 13G/A filed with the SEC on February 1, 2016, in which Riverbridge Partners
) LLC is reported as the beneficial owner of 2,724,025 shares of the Company’s common stock with sole power to
vote or direct the vote of 2,231,396 shares and with sole power to dispose or to direct the disposition of these
2,724,025 shares.
Section 16(a) Beneficial Ownership Reporting Compliance
Section 16(a) of the Exchange Act requires the Company’s executive officers and directors as well as persons who
beneficially own ten percent (10%) or more of the Company’s common stock to file initial reports of ownership and
changes in ownership of such common stock with the SEC and NASDAQ. As a practical matter, the Company
typically assists its directors and NEOs with these transactions by completing and filing Section 16 reports on their
behalf. The Company also reviews executive officers and directors’ questionnaires and written representations. Based
on a review of the Section 16 reports filed by the Company on behalf of its directors and executive officers or
furnished to the Company by beneficial owners of 10% or more of its common stock (if applicable) and a review of
written representations from certain reporting persons, the Company believes that all such filing requirements of its
directors and executive officers were complied with during 2015 except the following filings (i) Form 4 filings for
Steven D. Fredrickson, Kevin P. Stevenson, Judith S. Scott, Peter K. McCammon, Neal Stern, Michael J. Petit,
Christopher B. Graves and Geir L. Olsen with respect to transactions on February 5, 2015; (ii) Form 4 for Michael J.
Petit with respect to a transaction on March 31, 2015; (iii) Form 4 for David N. Roberts with respect to a transaction
on May 29, 2015; (iv) Form 3 for Vikram A. Atal with respect to a transaction on August 4, 2015; (v) Form 3 filings
for Steven C. Roberts, Tikendra Patel and Martin Sjolund with respect to transactions on October 22, 2015; and (vi)
Form 4 for Martin Sjélund with respect to a transaction on December 28, 2015. Each of these reports was
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Proposal 2: Advisory Vote to Approve Executive Compensation

Pursuant to Section 14A of the Exchange Act, the Company's stockholders are being asked to approve, on a
non-binding advisory basis, the compensation of the Company's NEOs as disclosed in this Proxy Statement, including
the CD&A, the Summary Compensation Table and related tables and disclosures. This vote provides stockholders
with the opportunity to express their positive or negative vote on the Company's overall executive compensation
program, policies and procedures. Our Board believes that annual advisory votes on a resolution to approve NEO
compensation will allow the Company’s stockholders to provide more regular input to the Company on our
compensation philosophy, policies and practices as disclosed in our Proxy Statements.

An objective of the Company is to retain highly qualified and talented executives and to provide appropriate
incentives to encourage their high performance, which creates value for the Company's stockholders. As described in
detail in this Proxy Statement, the Company seeks to closely align the interests of its NEOs with the interests of its
stockholders and appropriately reward executive performance while avoiding the encouragement of unnecessary or
excessive risk-taking. Stockholders are encouraged to read this Proxy Statement’s CD&A for a more detailed
discussion of the Company's executive compensation programs, philosophy and principles. A vote on this matter will
not address any specific item of compensation, but rather the overall compensation of the Company's NEOs.
Accordingly, stockholders are asked to indicate their support for the Company’s compensation of its NEOs by casting
their votes "FOR" the compensation of the NEOs whose names are listed in the Summary Compensation Table on
page 44 herein, as disclosed in this Proxy Statement, including the CD&A, the Summary Compensation Table and
related compensation tables and narrative.

As noted above, this vote is advisory and non-binding, but will provide information to the Company and the
Compensation Committee regarding stockholder sentiment about the Company's executive compensation philosophy,
policies and practices, which the Compensation Committee will be able to consider when determining executive
compensation for the remainder of 2016 and beyond. The Compensation Committee values the opinions of its
stockholders and will take into consideration any concerns they may raise (in the event there is any significant vote
against the executive officer compensation as described in this Proxy Statement) when making future executive
compensation decisions.

THE BOARD RECOMMENDS THAT YOU VOTE “FOR” THE APPROVAL, ON A NON-BINDING ADVISORY
BASIS, OF THE COMPENSATION OF OUR NAMED EXECUTIVE OFFICERS.

Notice of Annual Meeting of Stockholders and 2016 Proxy Statementl25

Explanation of Responses: 13



Edgar Filing: POL ANNE - Form 4

Compensation Discussion and Analysis

This CD&A, including the Summary Compensation Table and related compensation tables and narratives, is intended
to provide all of the necessary and relevant information to assist in your voting decision to approve our NEOs’ 2015
compensation. In light of the stockholder support of our NEOs’ compensation during 2014 at the 2015 Annual Meeting
of Stockholders, the Committee concluded that no significant revisions were necessary to our compensation program
for our NEOs.
2015 FINANCIAL HIGHLIGHTS
During 2015, we had the following accomplishments:
.In 2015, net income was $167.9 million, or $3.47 per diluted earnings per share (EPS), compared with $176.5 million,
or $3.50 per diluted share in 2014;
:Fotal revenues were $942.0 million in 2015, an increase of $61.0 million, or 7%, compared to total revenues of
$881.0 million in 2014;
A record level of $1,539.5 million in cash collections, an increase of 12% over 2014;
We increased portfolio acquisitions to $963.8 million in 2015, up 37% from 2014 levels of $705.1 million (excludes
the purchase of Aktiv); and
Average return on equity (ROE) was 20%.
Over the 3-year period of 2012-2015, we had the following accomplishments:

In 2015, we experienced a net income growth of 33%, from $126.6 million in 2012 to $167.9 million in 2015.

Diluted EPS increased 41% to $3.47 per diluted share, compared with $2.46 diluted EPS in 2012;
We increased total revenues by 59% to $942.0 million in 2015, compared to total revenues of $592.8 million in 2012;
Cash collections increased to $1,539.5 million, a record level 69% over 2012 cash collections of $908.7 million;
We increased portfolio acquisitions to $963.8 million in 2015, up 78% from 2012 levels of $542.5 million; and
Average return on equity was 20%.
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KEY FEATURES OF OUR EXECUTIVE COMPENSATION

What We Do

* The vast majority of total compensation is tied to
performance (i.e., not guaranteed) and salary comprises a
modest portion of each NEO’s overall compensation
opportunity.

* We target compensation at the market median

(50t percentile) of our comparative group of peer
companies; we use median as the beginning reference
point and the Compensation Committee then adjusts pay
based on a comprehensive review of performance.

* A portion of executives' target compensation is earned
based on PRA's relative stock performance against our
comparative group of peer companies and the NASDAQ
index.

* We have stock ownership guidelines for our CEO at
five times base salary; EVPs at three times base salary
and SVPs at one time base salary.

* We enhance executive officer retention by providing a
portion of our long-term equity program in time-based
awards with multi-year vesting schedules.

e Our Compensation Committee, which is comprised
solely of independent directors, engages an independent

compensation consultant.

*  We have adopted "double trigger" vesting for
time-based equity awards following a change in control.

2015 EXECUTIVE COMPENSATION HIGHLIGHTS

What We Don’t Do

* We do not encourage unnecessary or excessive risk
taking as a result of our compensation policies; incentive
compensation is not based on a single performance metric
and we do not have guaranteed minimum payouts.

*  We do not provide our NEOs with excise tax gross-ups
with respect to payments made in connection with a
change in control.

* We do not provide across-the-board base salary
increases for our executives. Our Compensation
Committee evaluates total compensation for all
executives and only adjusts base salary when necessary to
reflect changes in the executive's responsibilities or in
current market conditions.

* We do not provide our executive officers with
perquisites or other personal benefits, except for
comprehensive physical examinations (at a cost of up to
approximately $5,000 each).

* We do not offer any nonqualified
deferred-compensation plans or arrangements to any of
our employees, including our NEOs.

* We do not allow hedging or pledging of Company
securities.

The Compensation Committee believes that the compensation programs and performance incentives in place in 2015,
as more fully described herein, contributed to the achievement of the Company's financial and operational outcomes.
The total compensation paid to the Company's NEOs in 2015 reflects the Compensation Committee's recognition of
their contributions to the Company's financial performance. In 2015, with input from FW Cook, the Company took the

following compensation actions:
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Increased the base salaries of our NEOs to be more consistent with the market median, while taking individual
performance into consideration, and adjusted the base salaries of Mr. Stevenson and Mr. Stern in connection with
their promotions;

Approved 2014 annual bonus in line with year-over-year company performance;

Updated several important Compensation Committee documents, including the charter, the philosophy, committee
self-appraisal, and compensation risk assessment, to ensure they remained current with our pay practices, our growing
business, and our corporate governance best practices; and

Approved grants of long-term equity awards under the 2015 Long-Term Incentive Program, taking into consideration
market median, Company and individual performance, anticipated contributions, and executive retention concerns.
In January 2016, with input from FW Cook, the Compensation Committee took the following actions:

Approved 2015 annual bonus in line with year-over-year company performance;

Approved the Company’s 2016 compensation program, including base salary increases for Messrs. Stevenson and
Stern, annual bonus targets and long-term equity incentive grants. These decisions took into consideration market
median, Company and individual performance, expected future contributions, and executive retention; and

Approved minor adjustments to elements of the director compensation program.

2015 Corporate Governance Highlights as Related to the Compensation Committee

We strive to maintain good governance standards with regard to our executive compensation policies and practices.
The following practices were in effect during 2015:

The Compensation Committee is composed solely of independent directors;

The Compensation Committee has established methods to communicate with stockholders regarding their views on
our executive compensation program as described in the Communication with Directors section as found on page 57
in this Proxy Statement;

The Compensation Committee’s independent compensation consultant, FW Cook, is retained directly by the
Compensation Committee and performs no other services for the Company;

The Compensation Committee conducts an annual review and approval of our compensation strategy and programs,
and assesses the risks of these programs. This work is done to reduce the likelihood that any of our compensation
programs will have any adverse or counterproductive effect on the Company, in either the short-term or the long-term;
We maintain stock ownership guidelines for our NEOs and progress towards those guidelines is monitored annually.
The Compensation Committee reserves the right to pay out cash bonuses in equity in the event that an NEO has not
made significant progress towards meeting or exceeding the established guidelines;

Our NEOs do not receive perquisites other than reimbursement for a comprehensive physical examination once every
five years;

We do not provide excise tax gross-ups to our NEOs in the event of a change in control of ownership or the Company,
and our NEOs are not entitled to accelerated vesting of their equity awards on a change in control of the Company or
upon a termination of employment unless such termination occurs within six months before or 24 months following
such change in control or in the event of the NEO’s death; and

PRA maintains a strict anti-hedging policy and prohibits NEOs from pledging PRA stock.
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PHILOSOPHY AND OBJECTIVES OF OUR EXECUTIVE COMPENSATION PROGRAM

Our compensation philosophy is to align our NEOs pay with performance, while ensuring that our executive
compensation is attractive, flexible, market based and closely synchronized with the interests of our stockholders. Our
compensation objectives are to attract, hire, and retain the caliber of executive officers necessary to deliver sustained
high performance to our stockholders and to ensure that our compensation programs pay for performance; mandate
that compliance-related issues are not rewarded; reward both short- and long-term performance; align our pay
programs with stockholder interests and our business strategies; and take corporate governance best practices into
consideration. Our executive compensation program is an important component in each of these compensation goals.
Equally important, we view compensation practices as a means for communicating our goals and standards of conduct
and performance and for motivating and rewarding employees in relation to their achievements. Within this
framework, we observe the following principles:

Attract, retain, and motivate highly skilled executives: We believe our NEOs should be provided compensation and
benefits that are competitive with those provided by our Compensation Peer Group, which permit us to hire and retain
top caliber individuals;

Create commonality of interest between management and stockholders: We believe we do this by tying a significant
portion of realized compensation directly to changes in our stock value;

Drive the attainment of short-term and long-term financial and strategic objectives: Our compensation programs are
built to link directly to our short- and long-term performance goals. Our bonus plan is directly tied to annual
performance and our long-term incentive program is designed to focus on a three-year performance and retention
period; and

Be performance-based, with variable pay constituting a significant portion of total compensation: A significant
portion of the annual compensation of our NEOs should vary with annual business performance and each individual’s
eontribution to that performance. All pay-for-performance decisions also take into consideration compliance with all
applicable laws and regulations and we would not reward our NEOs for performance in instances where compliance
issues may exist.

PRA believes that our executive compensation motivates future performance and is linked, directly and materially, to
the Company's overall performance and each NEOs individual performance. The following outlines how we make
compensation decisions.

Role of the Compensation Committee

The Compensation Committee, which in 2015, was comprised of three independent directors, is responsible to our
Board for overseeing our executive compensation policies and programs. Among its duties, the Compensation
Committee is responsible for formulating the compensation recommendations for our CEO and approving all
compensation for the CEO’s direct reports (including the other NEOs). Although the Compensation Committee
considers the CEO’s recommendations, the Compensation Committee independently evaluates the CEO’s
recommendations and makes all final compensation decisions within the parameters of its compensation philosophy.
This includes the following:

Evaluating the competitiveness of each NEO’s total compensation package including base pay, annual bonus and
long-term equity incentives;

Reviewing and approving corporate and individual incentive goals and objectives;

€valuating individual performance results in light of these goals and objectives;

€nsuring no compliance issues exist when making pay decisions;

Approving any changes to our NEOs’ total compensation packages; and

Overseeing employment agreements, including the renewal process.

The Compensation Committee is supported in its work by FW Cook, the CEO (where appropriate), and the Chief
Human Resources Officer and her staff.
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Role of the Chief Executive Officer

Within the framework of the compensation programs approved by the Compensation Committee and based on a
review of competitive market data completed annually, our CEO recommends the mix of annual base pay, annual
bonus and long-term equity incentive awards that the CEO’s direct reports should receive as both target and actual total
compensation. These recommendations are based upon his assessment of each executive officer’s performance, the
performance of the individual’s respective business or function, and any employee retention concerns. The
Compensation Committee reviews our CEO’s recommendations and approves any compensation changes affecting the
CEOQO’s direct reports as it determines in its sole discretion. Our CEO does not play any role with respect to any matter
affecting his own compensation and is not present in Compensation Committee meetings when CEO pay is discussed.
The Compensation Committee may delegate duties and responsibilities to the CEO, as the Compensation Committee
deems to be in the best interests of the Company, provided such delegation is not prohibited by applicable law, rule or
regulation. Delegated duties include, but are not limited to, the ability of the CEO to grant a specified number of
non-vested shares of the Company's common stock to newly hired, recently promoted or other non-executive officers
in accordance with specified parameters.

Role of the Compensation Consultant

The Compensation Committee has retained FW Cook as its executive compensation consultant. FW Cook reports
directly to the Compensation Committee. The Compensation Committee may replace FW Cook or hire additional
consultants at any time. A representative of FW Cook attends meetings of the Compensation Committee and
communicates with the Compensation Committee Chair between meetings, as requested.

FW Cook provides various executive compensation services to the Compensation Committee pursuant to a written
consulting agreement, which includes advising the Compensation Committee on the principal aspects of our executive
compensation program, updating the Committee on evolving industry practices and providing market information and
analysis regarding the competitiveness of our program design and award values in relation to performance.

During 2015, FW Cook performed the following key services for the Compensation Committee:

Provided a competitive evaluation of total compensation for the CEO and his direct reports (including the other
NEOs) versus our Compensation Peer Group (as disclosed on the following page)and other survey data;

Provided recommendations to the Compensation Committee on selection of companies for inclusion in our
Compensation Peer Group;

Provided a competitive evaluation of share usage, dilution, and fair value transfer versus our Compensation Peer
Group data;

Reviewed and provided advice on the CD&A section for the Proxy Statement and related compensation tables;
Reviewed committee materials and provided commentary when appropriate;

Provided extensive risk analysis of all incentive pay programs at the Company; and

Provided a competitive review of the Company’s director compensation program versus Compensation Peer Group
data.

FW Cook provided no other services to management or the Company during 2015. The Compensation Committee
retains sole authority to hire any compensation consultant, approve such consultant’s compensation, determine the
nature and scope of its services, evaluate its performance, and terminate its engagement. The Company has assessed
the independence of FW Cook pursuant to SEC rules and has determined that no known conflict of interest exists that
would prevent FW Cook from serving as an independent consultant to the Compensation Committee.
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Use of Competitive Data

The Compensation Committee does not believe that it is appropriate to establish compensation levels based solely on
benchmarking; however, it believes that information regarding pay practices at comparable companies is useful as a
recruitment and retention tool, to maintain competitive compensation practices in the marketplace. Accordingly, the
Compensation Committee engages FW Cook to assist and make recommendations in connection with the selection
and periodic review of companies to be included in the “Compensation Peer Group” (as disclosed on this page), as well
as related analysis in connection with updates made with the approval of the Compensation Committee. We believe
the Compensation Peer Group represents the organizations that most closely correlate with us and therefore lean
toward the business services industry with a focus on specialized finance. The companies who are included in the
Compensation Peer Group were included based on certain metrics comparable to those of the Company, principally,
net income, market capitalization and complexity. Revenue is taken into consideration but not as heavily as the other
metrics listed, as not all of our cash receipts are represented in our revenue numbers. A significant portion of our cash
receipts are recorded as a reduction of principal on finance receivables amortization, rather than revenue.

Our NEOs’ total target compensation approximates the median of the Compensation Peer Group. Actual cash
compensation may be above or below this range based on actual performance. Realized long-term equity incentives
and total compensation will vary from the median based on actual financial and stock price performance. In making its
year-end compensation decisions, the Compensation Committee noted that Company performance was relatively
strong in comparison to the industry as a whole.

In its review of the 2015 compensation of the Company’s NEOs, the Compensation Committee primarily reviewed the
compensation practices of the Compensation Peer Group listed below:

2015 Compensation Peer Group

Cash America International Global Payments Total Systems Services

Credit Acceptance HMS Holdings Walter Investment Management
Encore Capital Group KCG Holdings WEX

Equifax MSCI World Acceptance

Fair Isaac Ocwen Financial

First Cash Financial Services SEI Investments

The 2015 Compensation Peer Group has been updated from the 2014 Compensation Peer Group and no longer
includes Dealertrack Technologies Inc., which was acquired by Cox Automotive. No other changes were made.

In addition to Compensation Peer Group data, the Compensation Committee reviews, but does not place as much
emphasis on, the financial services and general industry compensation survey data developed by the compensation
consulting firm of Willis Towers Watson. The primary focus on the Compensation Peer Group data relates to more
direct matches in terms of company size and business mix. The Compensation Committee uses this data to ascertain
the competitive market for our NEOs, to determine whether the Company's compensation levels are competitive, and
to make any necessary adjustments to reflect executive performance and Company performance. As a part of this
process, FW Cook measures target and actual pay levels for the Company and the Compensation Peer Group within
each compensation component and in the aggregate. FW Cook also reviews the mix of the Company’s compensation
components with respect to fixed versus variable, short-term versus long-term and cash versus equity-based pay. This
information is then presented to the Compensation Committee for its review and use.

The Compensation Committee generally compares the compensation of its NEOs to the median of the Compensation
Peer Group. In addition, the Compensation Committee considers factors such as our performance within the
Compensation Peer Group, the unique characteristics of the individual NEO’s position, and any succession and
retention considerations.
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COMPONENTS OF OUR EXECUTIVE COMPENSATION PROGRAM

The Compensation Committee measures the competitiveness of our programs by looking at the median of the
Compensation Peer Group and the survey data for each compensation component. The Compensation Committee
considers the recommendations of its consultant, FW Cook, in the process of allocating the mix of total compensation
among each element of compensation, to provide the right balance of fixed and variable, short-term and long-term and
cash and equity compensation. The compensation of executives who have the greatest ability to influence the
Company's financial performance is predominately performance-based and at risk, which is consistent with the
Company's overall compensation philosophy.

Base Pay

We pay base salaries to our NEOs to compensate them for their day-to-day services. Annual base pay is set on an
individual basis at the time of hire or upon promotion or other change in job responsibilities. Annual base pay is
reviewed annually and the Compensation Committee considers the relative importance of the position, individual
experience, skill, level of responsibility and the individual’s performance and contributions prior to making any
adjustments.

In 2015, the Compensation Committee made a determination to increase annual base pay for all of our NEOs taking
into consideration performance and market alignment; base salaries of Mr. Stevenson and Mr. Stern were
subsequently adjusted again in connection with their promotions in August 2015.

Annual Bonus Plan

In 2015, the annual bonus program, last approved by our stockholders in 2013, (our “Annual Bonus Plan”) provided for
cash bonuses based on our financial performance and individual performance. The financial goals for the Company
were set by the Compensation Committee. Each NEO was assigned an Annual Bonus Plan target established by the
Compensation Committee in November 2014. Although financial goals are the main component in determining
Annual Bonus Plan awards, individual contribution and performance is also taken into consideration.

In order to align the interests of our NEOs with Company performance, the Compensation Committee assesses
Company performance relative to a series of financial measures as well as strategic and qualitative factors to arrive at
the short-term incentive pool to be used for the payment of awards under the Annual Bonus Plan. The Committee
believes that over-reliance on a narrow set of fixed financial measures for determination of Annual Bonus is not in the
best interest of stockholders, as it may result in short-term trade-off decisions not focused on driving future growth.
Therefore, in addition to the financial measures, the Committee also uses supplemental criteria to further ensure
alignment of actual bonus awards to our short and long-term success.

For 2015 performance, the primary financial metric used to determine the short-term incentive pool continued to be
net operating income. We may exclude from income or expenses, extraordinary events that may not have been
contemplated or entirely in the control of management. We believe this is most indicative of the Company’s financial
performance during the fiscal year and what we want the executives to focus on achieving. Net operating income is
the income from operations after subtracting costs and expenses associated with those operations. It can be found on
our income statement in the line called “Income from Operations.” As soon as financial results were available, the CEO
and the Compensation Committee met to discuss the NEO bonuses, except for the CEO’s own bonus (which is
established by the Compensation Committee). The Committee made any adjustments it determined appropriate and
then all of the other NEOs annual bonus payments were finalized and approved through a Compensation Committee
vote. The Compensation Committee fully determined and approved the amount of our CEO’s award based on similar
criteria, without input from or the presence of the CEO. The Compensation Committee evaluated 2015 net operating
income against the 2015 goals and determined that the Company’s financial performance had met expectations. The
Compensation Committee also took into account revenue growth, growth in cash receipts and cash collections, and the
successful completion of acquisitions in 2015.
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The Compensation Committee may exercise negative discretion to adjust the bonuses that may otherwise be payable
under the 2015 Annual Bonus Plan. Based on 2015 performance, the Compensation Committee did make this election
relative to the Section 162(m) plan established at the beginning of 2015.

Annual bonuses granted to our NEOs under the Annual Bonus Plan are designed to constitute fully deductible
“qualified performance-based compensation” under Section 162(m) of the Internal Revenue Code (the “Code”) as further
described in “Deductibility of Executive Compensation” section on page 43.

Long-Term Equity Program

Our practice is to grant long-term incentive (“LTI”) awards to NEOs and other executives as a mix of
performance-based restricted stock units and time-based restricted stock units in amounts that are consistent with
competitive practice and the Portfolio Recovery Associates, Inc. 2013 Omnibus Incentive Plan (our “Equity Plan”).
These awards are made after a regularly scheduled Board meeting in the first quarter of the year, upon the
Compensation Committee’s recommendation and Board approval. The grant date is set at the time of the Board’s vote.
The LTI awards are referred to as our “LTI Program.”

To determine individual LTI award amounts the Compensation Committee considers an NEO’s performance during
the preceding year, potential future contributions, retention considerations, as well as market data for each NEO’s
position in the Compensation Peer Group.

Our 2015 LTI Program remained consistent in design with our 2014 LTI Program, focusing on three key elements,
each representing one-third of the total award: (i) continued Company service, (ii) return on equity (“ROE”), and (iii)
total stockholder return (“TSR”). Each component is independent of the others and awards can be earned in any of these
categories based on the requirements within that category.

The continued Company service element is reflected in a time-based restricted stock unit grant that vests ratably over
three years. This element is incorporated to retain high caliber executives and reward them for past performance;

The ROE component is based on the extent that the Company achieves a three-year annualized ROE goal, calculated
quarterly over the ROE 2015-2017 performance period. The Compensation Committee believes ROE is a good
long-term measure that NEOs should be measured against when evaluating the sustained profitability of the
Company; and

The TSR component is based upon the Company’s achievement of relative total stockholder returns calculated over
2015-2017 using as a comparison group the NASDAQ Composite Index (one-half weighting) and our Compensation
Peer Group (one-half weighting). The Compensation Committee believes that the TSR component further aligns the
NEOs’ interests with our stockholders’ interests.

2015-2017 ROEM 2015-2017 Relative TSR

Value Target Shares Earned (%) Value Target Shares Earned (%)
Less than 14.7% Zero Below 35t percentile Zero

15.7% 50% 35t percentile 50%

16.7% 100% 50t percentile 100%

17.7% 150% 65t percentile 150%

18.7% or more 200% 80t percentile 200%

() Linear interpolation is performed to determine Target Shares Earned between Values.
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Special Equity Awards

LTI awards may also be granted when an employee is promoted to recognize the increase in the scope of his or her
role and responsibilities. From time to time, we may also make special awards to reward the achievement of major
milestones, or selective awards in situations involving a leadership transition. The CEO may also approve grants of
LTI awards to new hires at the time of their hire, if under 1,000 shares, in order to align their interests as quickly as
possible with our stockholders’ interests. In 2015, no special equity awards were granted to any of the NEOs.
Securities Authorized for Issuance under Equity Compensation Plans

The table below reflects the number of shares as of December 31, 2015 subject to outstanding awards and the amount
available for future issuance under our Equity Plan. All stock awards, including LTI shares, are in the form of grants
of restricted stock units. One restricted stock unit converts into one share of Company stock upon vesting.

Number of Securities to be Weighted-Average Exercise Number of Securities
Bk Chtiser Issued Upon Exercise of Price of Outstanding Remaining Available for
Outstanding Options, Warrants Options, Warrants and Future Issuance under
and Rights Rights Equity Compensation Plans
Equity compensation plans
approved by stockholders 933,092 5 4,875,051
Equity compensation plans
not approved by None N/A None
stockholders
Total 933,092 $0 4,875,051
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DECISIONS FOR 2015
The following section contains information on the Compensation Committee’s decisions on the various direct
compensation components for 2015 and information regarding certain performance measures and goals. These
measures and goals are disclosed in the limited context of our executive compensation program. Investors should not
apply these performance measures and goals to other contexts. The following tables are in addition to, and not in lieu
of, the Summary Compensation Table required by the SEC, which can be found on page 44.
2015 NEO Compensation (1)

Long-Term Other

Named Executive Officer =~ Annual Base Pay Annual Bonus Plan . . Total
Incentive® Compensation®

Steven D. Fredrickson $903,846 $1,250,000 $2,099,879 $4,253,725

Kevin P. Stevenson $522.450 $900,000 $879,940 $250 $2,302,640

Michael J. Petit $440,962 $600,000 $699,854 $1,740,816

Neal Stern $403,925 $550,000 $474,904 $270,834 $1,699,663

Geir L. Olsen™® $493,556 $362,581 $699,854 $1,555,991

(1) Please see our 2015 Summary Compensation table as required by the SEC on page 44 of this Proxy Statement to
see full disclosure information including all other compensation, footnotes and narrative disclosure.
The amounts included in this column represent the grant date fair value on the grant date. The fair value of the

) RSU and PSU/ROE is the closing price of the Company's common stock on the grant dates ($52.47) and the
PSU/TSR fair value ($54.38) is determined using a Monte Carlo simulation as of the grant date in accordance with
ASC Topic 718.
Mr. Stern was awarded a step bonus in 2014, with $375,000 being awarded with the 2014 Annual Bonus Plan and

() up to an additional $325,000 able to be earned in 2015. Of that $325,000, Mr. Stern earned $270,834. Mr.
Stevenson received a $250 referral bonus in 2015.

4) Mr. Olsen’s annual base pay is shown in dollars only for comparative purposes. Exchange rate used was €1:$1.0906.

These decisions were based on the Company’s 2015 actual financial results, as indicated in the table below.

Percent Change Over

Goal 2014 Actual 2015 Actual 2014
Revenue $881.0M $942.0M 7%
Net Operating Income $342.1M $310.3M -9%
Operating Expenses to Cash Receipts Ratio 37% 39% -5%
Cash Collections $1,378.8M $1,539.5M 12%
Diluted Earnings Per Share $3.50 $3.47 -1%
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Steven D. Fredrickson, 56, Chairman and Chief Executive Officer
A complete description of Mr. Fredrickson’s qualifications is set forth on page 12 of this Proxy Statement.
Mr. Fredrickson led the Company to another successful year that included the following achievements:
Growth of Revenue of 7%;
Net Operating Income contracted by 9%;
Estimated Remaining Collections grew 15%:;
Growth of Cash Collections of 12%;
Milestone settlement with the Consumer Finance Protection Bureau (CFPB);
€Continued growth in European investing; and
€xpansion into Brazil.
Steven D. Fredrickson

Compensation Component Percent Change Component as a % of 2015

2014 2015 from 2014 Compensation
Salary $846,154 $903,846 6.8% 21.2%
Bonus $2,000,000  $1,250,000 -37.5% 29.4%
Time Based Long-Term Incentive $583,322 $699,950 20.0% 16.5%
Performance Based Long-Term Incentive$1,166,621 $1,399,929 20.0% 32.9%
Total Compensation(! $4,596,097  $4,253,725 -7.4% 100.0%

Mr. Fredrickson received a retention grant of restricted stock units in 2014 having a fair market value of
(1) $1,000,000 when he executed his new employment agreement. This grant is not included in total compensation, as
it is a one-time grant and not considered part of annual compensation.
Kevin P. Stevenson, 52, President, Chief Administrative Officer and Interim Chief Financial Officer
A complete description of Mr. Stevenson’s qualifications is set forth on page 10 of this Proxy Statement.
In addition to contributing to the Company’s strong financial results, Mr. Stevenson helped to successfully drive the
following initiatives:
Strengthened Core Corporate functions with additional expansion in Financial, Planning & Analysis, Internal Audit
and Information Technology (IT);
Ensured funding for business operations by making sure there was access to capital for both the Americas and
European operations; and
dncreased PRA’s involvement in certain regulatory matters of interest to the Company.
Kevin P. Stevenson

Compensation Component 2014 2015

Percent Change Component as a % of 2015

from 2014 Compensation
Salary $428,846 $522.450 21.8% 22.7%
Bonus (D $1,000,000  $900,250 -10.0% 39.1%
Time Based Long-Term Incentive $266,648 $293,307 10.0% 12.7%
Performance Based Long-Term Incentive$533,271 $586,633 10.0% 25.5%
Total Compensation(® $2,228,765  $2,302,640 3.3% 100.0%

() Mr. Stevenson received a $250 referral bonus in 2015.
Mr. Stevenson received a retention grant of restricted stock units in 2014 having a fair market value of $500,000
@ when he executed his new employment agreement. This grant is not included in total compensation, as it is a
one-time grant and not considered part of annual compensation.
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Michael J. Petit, 56, President, Insolvency Investment Services
Mr. Petit joined the Company in 2003 to lead the Company's efforts in purchasing bankrupt consumer accounts. Prior
to joining PRA, Mr. Petit was Managing Director and Head of the Core and Communications Technologies Group in
the Investment Banking Division of Pacific Crest Securities. Mr. Petit has also held senior investment banking
positions with Jefferies & Company and Banc One Capital Markets. Mr. Petit received a B.S. in mechanical
engineering from the University of Illinois and an M.B.A. from The University of Texas at Austin. Mr. Petit led
Insolvency Services to another profitable year, including the following achievements:
Cash Collections of $351 million;
Sourced and negotiated the acquisition of Recovery Management Systems Corporation, which closed in February
2016;
€xpanded the European Insolvency footprint in Germany; and
Achieved a profit with the European Insolvency business more quickly than anticipated.

Michael J. Petit

Compensation Component Percent Change Component as a % of 2015

2014 2015 from 2014 Compensation
Salary $424,038 $440,962 4.0% 25.3%
Bonus $825,000 $600,000 -27.3% 34.5%
Time Based Long-Term Incentive $233,329 $233,282 0.0% 13.4%
Performance Based Long-Term Incentive$466,660 $466,572 0.0% 26.8%
Total Compensation!) $1,949,027  $1,740,816 -10.7% 100.0%

Mr. Petit received a retention grant of restricted stock units in 2014 having a fair market value of $500,000 when
() he executed his employment agreement. This grant is not included in total compensation, as it is a one-time grant
and not considered part of annual compensation.
Neal Stern, 48, Executive Vice President, Chief Investment, Analytics and Operational Strategy
Mr. Stern is responsible for the strategy of our owned portfolio collection. He joined PRA in 2008 as Vice President,
Operations, and was appointed to Executive Vice President, Chief Investment, Analytics and Operational Strategy in
2015. Prior to joining PRA, he was a senior executive with the Target Corporation. Mr. Stern attended the University
of Minnesota.
Mr. Stern led the Company’s Investment Analytics and Operational Strategy team, which included various
achievements:
Achieved $824.6 million in Core Cash Collections;
Through changes to our internal dynamic score and installing a new dialing scheme for manual calls we were able to
increase our cash collected per acquisition score by more than 20%; and
€nsured our European Analytics strategy matched our operational practices in the U.K.

Neal Stern
Compensation Component Percent Change Component as a % of 2015
2014 2015 .
from 2014 Compensation
Salary $374,039 $403,925 8.0% 23.8%
Bonus (D $375,000 $820,834 118.9% 48.3%
Time Based Long-Term Incentive $149,983 $158,302 5.5% 9.3%
Performance Based Long-Term Incentive$299,969 $316,602 5.5% 18.6%
Total Compensation(® $1,198,991  $1,699,663 41.8% 100.0%

In 2014, Mr. Stern was awarded a cash bonus through the annual bonus plan in the amount of $375,000. At that
(1) time, the CEO and the Compensation Committee also agreed to additional supplemental cash bonus payouts
throughout 2015 so long as Mr. Stern achieved certain qualitative milestones. As a result of this, throughout 2015,
Mr. Stern was awarded an additional cash bonus totaling $270,834 outside of the Annual Bonus Plan.
Mr. Stern received a retention grant of restricted stock in 2014 having a fair market value of $500,000 when he
(@) executed his employment agreement. This grant is not included in total compensation, as it is a one-time grant and
not considered part of annual compensation.
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Geir L. Olsen, 46, former Chief Executive Officer, PRA Group Europe
A complete description of Mr. Olsen’s qualifications is set forth on page 9 of this Proxy Statement.
Mr. Olsen led the Company’s European business, and achieved the following:
{ed record European Core Investing of $458 million;
Successfully led acquisition integration with little disruption and no loss of key management;
Effectively transitioned leadership position to Tikendra Patel, as of January 1, 2016;
and
{ed record European Core Cash Collections of $343.3 million.
Geir L. Olsen

Compensation Component Percent Change Component as a % of 2015

2014 2015 from 2014 Compensation
Salary() $474,192 $493,556 4.1% 31.7%
Bonus $492.435 $362,581 -26.4% 23.3%
Time Based Long-Term Incentive $157,740 $233,282 47.9% 15.0%
Performance Based Long-Term Incentive$341,514 $466,572 36.6% 30.0%
Total Compensation(® $1,465,881  $1,555,991 6.1% 100.0%

Mr. Olsen was paid a base salary by PRA from July 16, 2014 forward. The total of $244,702 was annualized for

() the purpose of comparing his 2014 base salary to his 2015 base salary. Mr. Olsen’s actual base salary was paid in
local currency and was converted from Euros for illustrative purposes only, using an exchange rate of €1:$1.0906.
Mr. Olsen was previously CEO of Aktiv, which was acquired by PRA Group, Inc. in July of 2014. Under the terms
of the PRA Group, Inc. restricted stock unit agreement, upon closing of the acquisition of Aktiv, Mr. Olsen

@ received 59,159 shares of PRA Group, Inc. restricted stock valued at $3,549,540. The shares will vest in three
equal installments, on December 28, 2014, 2015 and 2016 based upon continued employment. This grant is not
included in Total Compensation, as it is a one-time grant and not considered part of annual compensation.
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DECISIONS FOR 2016

In December 2015, the Compensation Committee established new 2016 annual base pay rates as well as reviewed, and
in some instances revised, the 2016 target Annual Bonus Plan award levels. These adjustments were made after
reviewing market data and taking into consideration future individual contributions to the organization. The following
chart reflects the adjustments that went into effect in January 2016.

2015 Annual 2016 Annual 2015 Annual 2016 Annual

Name Base Pay() Base Pay® Bonus Plan Bonus Plan

Target Target
Steven D. Fredrickson $900,000 $900,000 $1,000,000 $1,000,000
Kevin P. Stevenson $600,000 $700,000 $700,000 $800,000
Michael J. Petit $440,000 $440,000 $500,000 $500,000
Neal Stern $425,000 $440,000 $400,000 $425,000
Geir L. Olsen® $496,740 $496,740 $362,581 N/A

() Annual base pay as of December 2015.

@ Annual base pay as of January 2016.
Mr. Olsen’s annual base pay and annual bonus plan target are shown in dollars only for comparative purposes.

() Exchange rate used was €1:$1.0906. Due to Mr. Olsen retirement in January 2016, he does not have a 2016 Annual
Bonus Plan Target.

2016 LTI Awards

Additionally, in January 2016 upon the Compensation Committee’s recommendation and Board approval, the

Company granted LTI awards to the NEOs based on its assessment of their 2015 performance and the market data for

each NEOs position in the Compensation Peer Group. The LTI awards granted in January 2016 were made pursuant to

the 2016 LTI program, which is consistent in design with the 2015 LTI Program described starting on page 33.

The following table presents the equity incentive awards for each NEO granted under our 2016 LTI Program in

January 2016. Awards are granted as performance-based restricted stock units and time-based restricted stock units

under the program. These awards will not be reported in the Summary Compensation Table until next year.

Long-Term Incentive Program — Long-Term Incentive Program —

NERERI RO OIS Time-Based Shares Performance Shares(!) LGN ST
Steven D. Fredrickson 25,879 51,929 77,808
Kevin P. Stevenson 11,502 23,080 34,582
Michael J. Petit 5,751 11,540 17,291

Neal Stern 5,751 11,540 17,291

Geir L. Olsen® N/A N/A N/A

(1) Represents the number of performance shares that will be fully realized only if specific performance metrics are
achieved over a three-year period (2016 — 2018). Performance shares can pay out at 0% — 200% of the stated value.
2 Due to Mr. Olsen’s retirement in January 2016, he was not awarded any shares under the 2016 LTI Program.
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OUTSTANDING PERFORMANCE SHARE AWARDS
During 2015, the Company’s NEOs had three tranches (award years 2013-2015) of performance-vesting share awards
outstanding. The key features of these outstanding awards are included below:

Aid Measure
Year
Return on Equity
200 Total Shareholder
Return
Return on Equity
20T Total Shareholder
Return
Return on Equity
2015 Total Shareholder

Return

Performance Threshold Performance Period

Minimum threshold for ROE of at least 14.5% ABL2UIS
(3 years)
2013-2015
(3 years)
Minimum threshold for ROE of at least 14.5% ZU% 2O
(3 years)
2014-2016
(3 years)
Minimum threshold for ROE of at least 14.7% 2B
(3 years)
2015-2017
(3 years)

Minimum threshold of at least the 35th
percentile as compared to peers (1/2 NASDAQ
Composite and 1/2 Compensation Peer Group)

Minimum threshold of at least the 35th
percentile as compared to peers (1/2 NASDAQ
Composite and 1/2 Compensation Peer Group)

Minimum threshold of at least the 35th
percentile as compared to peers (1/2 NASDAQ
Composite and 1/2 Compensation Peer Group)

Realization of 2013-2015 LTI Program
In February 2016, the NEOs received payouts with respect to the ROE and TSR performance share awards that were
granted in January 2013 for the three-year performance period of 2013-2015. These awards were earned and paid

based on our actual performance relative to the target goals ROE (200%), and TSR (90%). The final award payments

to the NEOs were:

Percent
Achievement

200%

90%
To be determined by
3/31/17

To be determined by
3/31/17

To be determined by
3/31/18

To be determined by
3/31/18

Target Number of Shares Awarded Actual Number of Shares Awarded

Name

Steven D. Fredrickson 30,936 44,857
Kevin P. Stevenson 13,413 19,448
Michael J. Petit 13,353 19,361
Neal Stern 7,734 11,214
Geir L. Olsen N/A N/A

(1y Mr. Olsen was not employed by the Company in 2013 and therefore did not receive a grant for the 2013-2015 LTI

Program.
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OTHER COMPENSATION

Tax-Qualified Plans

The Company offers a 401(k) Plan for its employees, including the NEOs. The 401(k) plan is a long-term savings
vehicle that enables employees to make pre-tax contributions via payroll deductions and receive tax-deferred earnings
on the contributions made. Employees are eligible to make voluntary contributions to the plan of up to 100% of their
compensation, subject to Code limitations, after completing six months of service with the Company. The Company
makes matching cash contributions of up to 4% of each participating employee's annual base pay. Employees are able
to direct their own investments, among a range of investment choices, under the plan.

We periodically compare the competitiveness of our benefits programs for all our employees, including retirement
benefits, against other employers with whom we broadly compete for talent. It is our objective to provide our
employees with a benefits package that is at or around the median when compared to other employers.

Nonqualified Deferred Compensation Plans and Arrangements

The Company does not offer any nonqualified deferred compensation plans or arrangements to any of its employees,
including our NEOs.

Severance and Change in Control Arrangements

Pursuant to their employment agreements with the Company, our NEOs (or their beneficiaries or estates) are all
eligible for severance payments and other benefits upon terminations of employment for the following reasons:
Death;

Disability;

Termination for Reasons other than Cause;

€Constructive Termination;

€Change in Control “Double Trigger” Termination; and

Nonrenewal of an Employment Agreement.

In the case of a termination for Cause, no severance payments will be made. We find each of these practices to be
typical among our peers and we note that the receipt of severance benefits is subject to our NEOs compliance with
non-compete/non-solicitation covenants and, in the case of Messrs. Fredrickson, Stevenson, Petit and Stern, execution
of a release of claims. In no instance will the Company provide excise tax reimbursements or gross-ups to any of our
NEOs.

For detailed information on the estimated potential payments and benefits payable to the NEOs in the event of their
termination of employment, including following a change in control of the Company, see the section titled “Post
Employment Compensation Arrangements” (pages 49-51) in this Proxy Statement.

Perquisites and Other Personal Benefits

We do not provide our executive officers, including the NEOs, with perquisites or other personal benefits, except for
comprehensive physical examinations. The NEOs are required by policy to submit to comprehensive physical
examinations every 5 years (if over 40 years of age) at the Company's expense, at a cost of up to approximately
$5,000 each. This perquisite is provided because we believe it serves a necessary business purpose and protects the
interests of the organization and stockholders by requiring each NEO to receive high-quality preventative care,
thereby increasing the likelihood of early detection for any serious illness that would prevent them from serving the
Company to the best of their ability.
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OTHER RELATED POLICIES

In addition to the other components of our executive compensation program, we maintain stock ownership guidelines
as described below. These guidelines are consistent with evolving best practices and helps ensure that our executive
compensation program does not encourage our NEOs to engage in risk-taking behaviors that are beyond our ability to
effectively identify and manage.

Stock Ownership Guidelines

In order to further align the NEOs interests with those of the Company's stockholders and assure that management
focuses on appropriate long-term initiatives designed to increase stockholder value, the Compensation Committee has
established stock ownership guidelines for certain key executives. Ownership of equity by executive officers in the
Company serves to align their interests with those of the Company's stockholders and demonstrates to the investing
public and to all of the Company's other employees that senior management is committed to and believes in the future
success of the Company. The stock ownership guidelines establish ownership goals to be achieved and maintained
within 5 years from the date of hire or promotion.

Once each year, the Compensation Committee is provided with a report showing the extent to which our executives
have met the applicable ownership guidelines. This report includes targeted share ownership, actual share ownership,
our executives’ remaining non-vested shares, and any surplus or deficiency that exists. The Compensation Committee
may determine whether, based on the executive’s success in achieving his or her stockholding targets, the executive's
annual bonus, if any, is paid in stock, rather than in cash. The specific share requirements for each executive include
shares that are beneficially owned, directly or indirectly by the executive, but do not include any shares that have been
granted to the executive that have not yet vested. In accordance with the guidelines, executives must retain 100% of
their after-tax equity compensation until a pre-determined multiple of annual base pay ownership is met, as set forth in
the following table. In order to permit consistent long-term planning by an executive, once established, these targets
are not reset except upon the approval of the Compensation Committee in the event of a significant promotion of the
executive, exceptional equity grants, or other considerations. The following chart details the equity ownership targets
established for the NEOs and their actual share holdings as of the Record Date. As of the Record Date, each NEO has
achieved their individual equity ownership goal or is on track to achieve their ownership goal within 5 years, pursuant
to the Company's targeted executive stock ownership guidelines.

Targeted Levels of Executive Share Ownership

Name 12)2}17(51)Annua1 082 Multiple Share Targets® ﬁg;g?rllgss}:;re
Steven D. Fredrickson $900,000 5 129,720 258,178
Kevin P. Stevenson $600,000 3 51,888 174,425
Michael J. Petit $440,000 3 38,051 109,334
Neal Stern $425,000 3 36,754 41,024

Geir L. Olsen® $496,740 3 42,958 21,885

() Annual Base Pay as of December 2015.

(2) Based on a December 31, 2015 stock price of $34.69 per share.

() As of the Record Date.

@y Mr. Olsen’s annual base pay and bonus were converted from Euros as of December 31, 2015 for illustrative
purposes only. Exchange rate used was €1:$1.0906. Mr. Olsen has been with the Company less than five years.
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Pledging

The Company’s Anti-Pledging Policy prohibits our NEOs from pledging, alienating, attaching or otherwise
encumbering the Company’s stock and any purported pledge, alienation, attachment or encumbrance thereof shall be
void and unenforceable against the Company or any affiliate of the Company.

Hedging

The Company’s Anti-Hedging Policy prohibits its employees, officers and directors from speculating or hedging their
interests in the Company’s stock. Accordingly, employees, and directors may not “play the market” in Company
securities by engaging in speculative transactions such as any direct or indirect hedging transaction that could reduce
or limit the director’s or employee’s economic risk with respect to their holdings, ownership or interest in the common
stock or other securities of the Company, including without limitation, outstanding stock options, stock appreciation
rights or other compensation awards the value of which are derived from, make reference to or are based on the value
or market price of common stock or other securities of the Company. Prohibited transactions include, without
limitation, same day purchase and sales, prepaid variable forward contracts, equity swaps, short sales, collars, puts,
calls or other derivative securities that are designed to hedge or offset a decrease in market value of the equity
securities of the Company.

Deductibility of Executive Compensation

One of our compensation objectives is to structure and administer our annual and LTI compensation plans for our
other NEOs to maximize the tax deductibility of the payments as “qualified performance-based compensation” under
Section 162(m) of the Code to the extent practicable. However, while the Compensation Committee is mindful of the
potential impact upon the Company of Section 162(m) of the Code, it reserves the right to adopt such compensation
arrangements as may from time to time be desirable to reward, retain or attract top-quality management even if
payments may not be fully or partially deductible under Section 162(m).

COMPENSATION COMMITTEE REPORT

The Compensation Committee has reviewed and discussed the section of this Proxy Statement entitled "Compensation
Discussion and Analysis" with management as required by Item 402(b) of Regulation S-K. Based on this review and
discussion, the Compensation Committee has recommended to our Board that the CD&A be included in this Proxy
Statement and incorporated by reference into the Company's Annual Report on Form 10-K for the Fiscal year ended
December 31, 2015.

The Compensation Committee

David N. Roberts, Chair

John H. Fain

James M. Voss

Lance L. Weaver
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2015 SUMMARY COMPENSATION TABLE
The following table sets forth all compensation awarded to, earned by or paid to each of the Company’s NEOs for all
services rendered to the Company for the years ended December 31, 2015, 2014, and 2013, including equity awards.
The Company does not offer defined benefit pension plans or nonqualified deferred compensation plans.

Non-Equity

Name and Principal Position Year  Salary® Bonus Sl Incentive Plan AT : Total

Awards® . Compen-sation®
Compensation

Steven D. Fredrickson 2015  $903,846 $2,099,879 $1,250,000 $10,600 $4,264,325

Chairman and Chief 2014  $846,154 $2,749,887 $2,000,000 $10,400 $5,606,441

Executive Officer 2013  $750,000 $1,600,010 $1,600,000 $10,200 $3,960,210

Kevin P. Stevenson 2015  $522,450 $250 $879,940 $900,000 $10,600 $2,313,240

President, Chief 2014  $428,846 $1,299,861 $1,000,000 $10,400 $2,739,107

Administrative Officer and

Interim Chief Financial 2013  $400,000 $699,866 $1,000,000 $10,200 $2,110,066

Officer

Michael J. Petit 2015  $440,962 $699,854  $600,000 $10,600 $1,751,416

President, Insolvency 2014  $424,038 $1,199,931 $825,000 $10,400 $2,459,369

Investment Services 2013  $388,462 $699.861% $1,000,000  $10,200 $2,098,523

Neal Stern 2015 $403,925 $270,834 $474,904 $550,000 $10,600 $1,710,263

Executive Vice President, 2014  $374,039 $999,886 $375,000 $10,400 $1,759,325

Chief Investment, Analytics

and Operational Strategy 2013  $350,000 $400,002 $700,000 $10,200 $1,460,202

Officer

Geir L. Olsen® 2015 $493,556 $699,854 $362,581 $1,555,991

Former Chief Executive 2014 $244,702 $4,048,794 $492,435 $4,785,931

Officer, PRA Group Europe
(1) Represents actual annual base pay received in the respective calendar year.
The amounts included in the "Stock Awards" column represent the aggregate grant date fair value of the stock
awards granted in 2015, 2014 and 2013 determined pursuant to ASC Topic 718. The assumptions used by the
Company in calculating these amounts are incorporated by reference to Note 9 to the consolidated financial
statements in the Company’s Form 10-K for the Fiscal year ended December 31, 2015, filed with the SEC on
February 26, 2016. The shares awarded vest pursuant to the terms of the Company’s LTI program and consist of
awards that vest based on continued service with the Company and awards that vest if stated performance goals are
) met as well as on continued service with the Company (see page 33 for a more complete description of the LTI
Programs). The actual amount of compensation that will be realized by the NEO at the time the stock award vests,
if at all, will depend upon the market price of the Company’s common stock at the vesting date. The value as of the
grant date of the maximum number of shares that could vest under the 2015 LTI awards is as follows: Mr.
Fredrickson, $3,499,808; Mr. Stevenson, $1,466,573; Mr. Petit, $1,166,425; Mr. Stern, $791,506; and Mr. Olsen,
$1,166,425. For more information on the awards granted during 2015, see the Grants of Plan-Based Awards table,
related narrative, and footnotes.
These amounts represent Company matching contributions to the recipient’s 401(k) plan account up to limits for
() such plans under federal income tax rules. Any amounts for executive physicals (the only perquisite or personal
benefit provided to the NEOs) have not been included as they are less than the $10,000 threshold under SEC rules.
(4 Mr. Petit was granted 8,160 shares of Company stock in February 2013 as payment for a portion of his 2012 bonus
awarded under the Company’s non-equity incentive plan, which will vest ratably over three years.
(5) Mr. Olsen was not an employee of PRA until the Company’s acquisition of Aktiv on July 16, 2014 and, as a result,
only the portion of his 2014 compensation earned after such acquisition is included.
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2015 GRANTS OF PLAN BASED AWARDS
The following table presents, for each of the NEOs, information concerning awards under our Equity Plan and Annual
Bonus Plan during 2015.
Grants of Plan Based Awards()
Estimated Future Payouts Under Estimated Future Payouts  All

Non-Equity Incentive Plan Under Equity Incentive Plan Other Grant
Awards Awards 4 Stock . Date Fair
Fair
Awards: Value Value of
Award  Grant Number Stock
Name Type® Date of on and
yp Thresh-old Maximum Thresh-oldTarget Maxi-mum Grant .
) Target ($) ) @) @ @ Shares Date ©) Option
of Stock Awards
or $ D
Units®)
STI $0 $1,000,000$5,000,000
Steven D. RSU 2/5/2015 13,340 $52.47 $699,950
Fredrickson PSU/ROE2/5/2015 0 13,34026,680 $52.47 $699,950
PSU/TSR 2/5/2015 0 12,87225,744 $54.38 $699,979
STI $0 $700,000 $5,000,000
KevinP. RSU 2/5/2015 5,590  $52.47 $293,307
Stevenson PSU/ROE2/5/2015 0 5,590 11,180 $52.47 $293,307
PSU/TSR 2/5/2015 0 5,394 10,788 $54.38 $293,326
STI $0 $500,000 $5,000,000
Michael J. RSU 2/5/2015 4,446  $52.47 $233,282
Petit PSU/ROE2/5/2015 0 4,446 8,892 $52.47 $233,282
PSU/TSR 2/5/2015 0 4,290 8,580 $54.38 $233,290
STI $0 $400,000 $5,000,000
RSU 2/5/2015 3,017  $52.47 $158,302
Neal Stern
PSU/ROE2/5/2015 0 3,017 6,034 $52.47 $158,302
PSU/TSR 2/5/2015 0 2911 5,822 $54.38 $158,300
STI $0 $362,581 $5,000,000
Geir L. RSU 2/5/2015 4,446  $52.47 $233,282
Olsen® PSU/ROE2/5/2015 0 4,446 8,892 $52.47 $233,282
PSU/TSR 2/5/2015 0 4,290 8,580 $54.38 $233,290

The amounts reported relate to the non-vested LTI awards granted to the NEOs under our Equity Plan and cash
() bonuses under the Company’s Annual Bonus Plan. For a discussion of these awards, see “Components of Our
Executive Compensation Program.”
During 2015 the NEOs were awarded the following plan-based awards; annual Short-Term Incentive award (“STI”)
2) under our Annual Bonus Plan, Restricted Stock Unit Award (“RSU”’) and Performance Stock Unit Award (“PSU”")
under our Equity Plan. The PSU is based on two components, Return on Equity (“PSU/ROE”) and total stockholder
return (“PSU/TSR”).
3y Represents the range of possible payout of the STI from zero at threshold to 200% of target (maximum) pursuant to
our Annual Bonus Plan.
Represents the range of possible payout of the PSU from zero at threshold to 200% of target (maximum) pursuant
@ to the performance-based portion of the 2015 LTI Program. The fair value of the performance-based portion of the
shares will not vest if the performance criteria are not met.
(5) The amounts in this column represent the number of units granted under the RSU on the grant date, one-third of
which vests on each anniversary of the grant date over three years.

(
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The amounts included in this column represent the grant date fair value on the grant date. The fair value of the

6) RSU and PSU/ROE is the closing price of the Company's common stock on the grant dates and the PSU/TSR fair
value is determined using a Monte Carlo simulation as of the grant date in accordance with ASC Topic 718.

(7 This column represents the fair value of each award that is calculated by multiplying the fair value on the grant
date by the number of units granted for the RSU and the target amount for the PSU/ROE and PSU/TSR.

®) Mr. Olsen’s target bonus was converted from Euros as of December 31, 2015. Exchange rate used was €1:$1.0906.
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OUTSTANDING EQUITY AWARDS AT FISCAL YEAR END
The following table provides information on the NEOs’ outstanding unvested equity awards as of December 31, 2015.
The market value of shares of stock is determined by multiplying the number of shares by the closing price of the
Company's common stock at December 31, 2015. No options were outstanding as of December 31, 2015.
Stock Awards(D
Equity Incentive Equity Incentive
Plan Awards: Plan Awards:

WSS Of Number of Market of Payout
Number of Shares or Shares of Stock
Name Grant Date Units of Stock That that Have Not Unf:arned slieniy  Vellze aif
Have Not Vested® Vested as of Uplts o Ol Un'earned Sl
12/31/153 Rights That Have Uplts or Other
Not Vested Rights That Have
#H®@ Not Vested ($)®
1/23/2013 50,013 $1,734,951
Steven D. Fredrickson 2/5/2014 8,100 $280,989 22,312 $774,003
’ 12/29/2014 16,977 $588,932
2/5/2015 13,340 $462,765 26,212 $909,294
1/23/2013 18,754 $650,576
2/5/2013 2,929 $101,607
Kevin P. Stevenson  2/5/2014 3,702 $128,422 10,199 $353,803
12/29/2014 8,488 $294,449
2/5/2015 5,590 $193,917 10,984 $381,035
1/23/2013 17,192 $596,390
2/5/2013 7,114 $246,785
Michael J. Petit 2/5/2014 3,240 $112,396 8,925 $309,608
12/29/2014 8,488 $294,449
2/5/2015 4,446 $154,232 8,736 $303,052
1/23/2013 12,503 $433,729
Neal Stern 2/5/2014 2,082 $72,225 5,737 $199,017
12/29/2014 8,488 $294,449
2/5/2015 3,017 $104,660 5,928 $205,642
Geir L. Olsen 7/16/2014 21,471 $744,829 4,809 $166,824
’ 2/5/2015 4,446 $154,232 8,736 $303,052

(1 All share counts have been adjusted to account for the three for one stock split by means of a stock dividend paid
on August 1, 2013.
The shares granted vest either (i) ratably over a stated period, beginning on the first anniversary of the award date

2 or (ii) pursuant to the terms of the respective LTI Program, based on the achievement of stated performance goals.
(See page 33 for a more complete description of the LTI Program).

3y The amounts in this column represent the fair value using $34.69, the Company's closing price of common stock at
December 31, 2015.
The performance component of the LTI awards will not vest or be awarded if the Company does not achieve its

) minimum threshold performance targets, as described more fully on page 33. If such targets are met, the number of
shares to be received by each NEO will be determined based on actual performance.
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OPTION EXERCISES AND STOCK VESTED

The following table provides information concerning the shares acquired on vesting during 2015 on an aggregated
basis for each of the NEOs named therein, and includes the value realized upon vesting. No stock options were
exercised in 2015.

Value Realized on Vesting

Name Number of Shares Acquired on Vesting $)D
Steven D. Fredrickson 89,624 $4,554,553
Kevin P. Stevenson 28,210 $1,436,511
Michael J. Petit 104,920 $4,928,121
Neal Stern 23,769 $1,207,500
Geir L. Olsen 20,597 $808,410

(1) Represents the aggregate dollar amount realized upon vesting computed by multiplying the number of shares of
stock by the closing market value of the underlying share on the previous day’s close from the vesting date.
The following table provides detailed vesting information of the value realized upon vesting of stock awards:

Name Vesting Date I;E;l;e(f)Of Closing Market®  Value Realized on Vesting
01/09/2015 6,186 $56.61 $350,189
Steven D. Fredrickson 01/23/2015 5,156 $55.00 $283,580
’ 02/05/2015 4,050 $52.20 $211,410
03/06/2015 74,232 $49.97 $3,709,373
01/09/2015 1,857 $56.61 $105,125
Kevin P. Stevenson 01/23/2015 1933 $55.00 $106,315
’ 02/05/2015 2,154 $52.20 $112,439
03/06/2015 22,266 $49.97 $1,112,632
01/09/2015 1857 $56.61 $105,125
01/23/2015 1,772 $55.00 $97,460
. . 02/05/2015 4,793 $52.20 $250,195
Michael J. Petit 03/06/2015 22,266 $49.97 $1,112,632
03/31/2015 37,116 $54.63 $2,027,647
12/31/2015 37,116 $35.97 $1,335,063
01/09/2015 1,650 $56.61 $93,407
Neal Stern 01/23/2015 1,289 $55.00 $70,895
02/05/2015 1,042 $52.20 $54,392
03/06/2015 19,788 $49.97 $988,806
Geir L. Olsen 07/16/2015 877 $63.06 $55,304
’ 12/28/2015 19,720 $38.19 $753,107

(1) Final payment of ROE and TSR performances shares earned on 12/31/2015 were awarded on February 29, 2016
after the Compensation Committee certified financial results.

(2 Closing market price to calculate value of shares at vesting is the day prior to vesting date unless the grant is made
and vests on the same day, in which case the closing market price of the grant date is used.
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POST-EMPLOYMENT COMPENSATION ARRANGEMENTS

Each NEO has an employment agreement that provides for the payment of specified severance benefits upon
termination of employment under some or all of the following circumstances:

Death;

Disability;

Termination for Reasons Other than Cause;

€Constructive Termination;

€Change in Control “Double Trigger” Termination; and

Nonrenewal of an Employment Agreement.

Depending on the circumstances of the termination, these severance benefits may include cash payments equal to a
specified multiple of base salary and bonus (using a three-year average), pro-rata bonuses, accelerated vesting of
equity incentive awards and subsidized COBRA benefits for 18 months.

The Estimated Post-Employment Payments and Benefits Table that follows this narrative summarizes such severance
payments and benefits. In the case of a termination for Cause, no severance payments will be made. In the case of
Messrs. Fredrickson, Stevenson, Petit and Stern, severance payments are conditioned on the executive's execution of a
full release of all claims against the Company. While their employment agreements provide the NEOs with certain
benefits upon their involuntary termination (not for cause), the agreements also provide protections for the Company
in the form of Non-Competition, Non-Solicitation, and Confidentiality restrictive covenants. None of the NEOs are
provided with any type of golden parachute or excise tax reimbursement or gross-up.

The amounts in the following table were calculated based upon employment agreements in effect as of December 31,
2015 and an assumed termination date of December 31, 2015. The amounts reported in the following table are
hypothetical. Actual payments will depend on the circumstances and timing of any termination of employment.
Because the assumed termination date is December 31, 2015, we have used the full year target non-equity incentive
award for Messrs. Fredrickson, Stevenson, Petit and Stern in the “Pro-Rata Bonus” row.
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Involuntary
Termination Involuntary
without Termination without
Name Type 9f Payment or Cause?,/Co.nstructive Cause./Co.nstruct'ive kst
Benefit Termination, not  Termination during a
during a Change in Change in Control
Control Protection Protection Period()®)
Period)
Severance Payment - ¢} ¢4 09 $1,800,000 $0
Base Salary
Severance Payment -
Steven D. Non-Equity Incentive  $3,233,333 $3,233,333 $0
Fredrickson G
Pro-Rata Bonus®) $1,000,000 $1,000,000 $1,000,000
Equity® $0 $4,750,934 $0
Benefits $22,405 $22,405 $0
Total $6,055,738 $10,806,672 $1,000,000
Severance Payment - ¢} 44 10 $1,400,000 $0
Base Salary
Severance Payment -
. Non-Equity Incentive ~ $1,933,333 $1,933,333 $0
Kevin P.
Stevenson G
Pro-Rata Bonus® $700,000 $700,000 $700,000
Equity® $0 $2,103,810 $0
Benefits $22,405 $22,405 $0
Total $4,055,738 $6,159,548 $700,000
Severance Payment - ¢ 590 $880,000 $0
Base Salary
Severance Payment -
Non-Equity Incentive  $1,616,667 $1,616,667 $0
Michael J. Petit Award
Pro-Rata Bonus® $500,000 $500,000 $500,000
Equity™® $0 $2,016,911 $0
Benefits $22,405 $22,405 $0
Total $3,019,072 $5,035,983 $500,000
Severance Payment - ¢4 590 $880,000 $0
Base Salary
Severance Payment -
Non-Equity Incentive  $1,083,333 $1,083,333 $0
Neal Stern Award
Pro-Rata Bonus® $400,000 $400,000 $400,000
Equity® $0 $1,309,721 $0
Benefits $14,747 $14,747 $0
Total $2,378,080 $3,687,801 $400,000
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$0

$0

$1,000,000
$4,750,934
$0

$5,750,934

$0

$0

$700,000
$2,103,810
$0
$2,803,810

$0

$0

$500,000
$2,016,911
$0
$2,516,911

$0

$0

$400,000
$1,309,721
$0
$1,709,721
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Involuntary
Termination Involuntary
without Termination without
Name Type Qf Payment or Cause?/Co.nstructive Cause./Co‘nstruct'ive kst Death
Benefit Termination, not  Termination during a
during a Change in Change in Control
Control Protection Protection Period()®)
Period)
Severance Payment - $496.740 $496.740 $0 $0
Base Salary®
Severance Payment -
Non-Equity Incentive ~ $0 $0 $0 $0
Geir L. Olsen® Award
Pro-Rata Bonus $0 $0 $0 $0
Equity™® $0 $1,368,937 $0 $1,368,937
Benefits $0 $0 $0 $0
Total $496,740 $1,865,677 $0 $1,368,937

Except in the case of Mr. Olsen, severance for termination without Cause/Constructive Termination, as set forth in
the employment agreements, provides two years’ annual base pay, two times the employee’s three-year average

(1) annual non-equity incentive award, and subsidized COBRA reimbursements for 18 months. Pursuant to the terms
of Mr. Olsen’s employment agreement, if Mr. Olsen’s termination of employment is declared unfair by definitive
judgment or unilaterally by the Company, he shall be entitled to severance pay equal to 12 months of base salary.
NEOs receive severance payments and vesting of equity grants accelerates in the case of a change of control and an

2 involuntary termination without Cause or Constructive Termination within the period six months before and 24
months after the change in control (called, “double trigger” in the employment agreements).
Pro-rata bonus (based upon actual company performance and the days of employment in the calendar year of

3) termination) other than for (a) voluntary termination by NEO, (b) termination due to Disability, as set forth in the
employment agreements, (c) death, or (d) Nonrenewal, as set forth in the employment agreements. Pro-rata bonus
has been estimated at the full-year target amount.
Equity values represent immediate vesting of all unvested grants upon involuntary termination without Cause or

) Constructive Termination in connection with a change in control, death and disability and are based on the closing
stock price ($34.69) on December 31, 2015 of all unvested shares as of December 31, 2015.

) Mr. Olsen’s base salary was converted from Euro’s as of December 31, 2015 for illustrative purposes only.

Exchange rate used was €1:$1.0906.
(6) Mr. Olsen is on an international contract that varies from US based executives.
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Proposal 3: Ratification of the Independent Registered Public Accounting Firm

The Audit Committee has appointed KPMG, LLP (“KPMG”) as its independent registered public accounting firm, to
audit its consolidated financial statements for the year ending December 31, 2016, and to audit the effectiveness of its
internal control over financial reporting as of December 31, 2016. In addition, the Company retained KPMG, as well
as other accounting firms, to provide other auditing and advisory services in 2015. The Board considers the selection
of the Company’s independent registered public accounting firm to be a matter of stockholder concern and is therefore
submitting the selection of KPMG for ratification by the Company’s stockholders as a matter of good corporate
practice. The Audit Committee is not required to take any action as a result of the outcome of the vote on this Proposal
3. However, if our stockholders do not ratify the appointment of KPMG, the Audit Committee may investigate the
reasons for such stockholder rejection and may consider whether to select a different independent registered public
accounting firm. Even if the selection of KPMG is ratified by the stockholders, the Audit Committee, in its discretion,
may select a different independent registered public accounting firm at any time during the year if it determines that
such a change would be in the best interests of the Company and its stockholders. KPMG representatives are expected
to attend the Annual Meeting. They will have an opportunity to make a statement if they desire to do so and will be
available to respond to appropriate stockholder questions.

Principal Accountant Fees and Services

KPMG served as the Company’s independent registered public accounting firm with respect to the audits of the
Company’s consolidated financial statements and the effectiveness of the Company’s internal controls over financial
reporting as of December 31, 2015.

The following table sets forth the fees billed or expected to be billed by KPMG for audit and other services for the
years ended December 31, 2015 and 2014.

SERVICE 2015 2014

Audit Fees(D) $2,409,150 $2,553,297
Audit Related Fees - -

Tax Fees® $3,821 $60,155
All Other Fees® $73,491 $50,050
Total $2,486,462 $2,663,502

Audit Fees primarily relate to the audits of the Company’s annual consolidated financial statements and
(1) effectiveness of the Company’s internal control over financial reporting, reviews of the quarterly consolidated
financial statements included in the Company’s Quarterly Reports on Form 10-Q, comfort letter services, and audits
of statutory reports related to the Company’s European subsidiaries.
() Tax Fees primarily relate to tax compliance and tax consulting services, as well as the preparation of tax returns in
2014.
All Other Fees relate to engagements to report on internal controls for one of the Company’s information systems
(3) (SOC 1 reports), an annual subscription to KPMG’s proprietary accounting research tool, assistance with voluntary
liquidation of U.K. entities and assistance with XBRL tagging for U.K. entities.
Audit Committee Pre-Approval Policies and Procedures
The Audit Committee's policy is to pre-approve all audit and permitted non-audit services provided by the Company’s
independent registered public accounting firm. These services may include audit services, audit-related services, tax
services, services related to internal controls and other services. The independent registered public accounting firm
and the Company’s CFO periodically report to the Audit Committee regarding the services provided by the
independent registered public accounting firm in accordance with this pre-approval policy. During 2015, the Audit
Committee pre-approved all of the services provided by KPMG. The Audit Committee has considered the provisions
of these services by KPMG and has determined that the services are compatible with maintaining KPMG’s
independence.

THE BOARD RECOMMENDS THAT YOU VOTE "FOR" THE RATIFICATION OF THE APPOINTMENT OF
KPMG LLP AS OUR INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR FISCAL YEAR 2016.
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Report of the Audit Committee

The Audit Committee assists the Board in fulfilling its responsibility for oversight of the quality and integrity of the
Company’s accounting, auditing, financial reporting, internal controls and management processes. KPMG, the
Company’s independent registered public accounting firm, is responsible for expressing opinions on the conformity of
the Company’s audited financial statements with generally accepted accounting principles and on the Company’s
internal control over financial reporting.

The Audit Committee has reviewed and discussed with management and KPMG the Company’s audited financial
statements for the year ended December 31, 2015. The Audit Committee has also discussed with the independent
registered public accounting firm the matters required to be discussed by the Public Company Accounting Oversight
Board Auditing Standard No. 16 Communications with Audit Committees, and such other matters as are required to
be discussed under auditing standards generally accepted in the United States of America. In addition, the Audit
Committee has received the written disclosures and the letter required by the applicable requirements of the Public
Company Accounting Oversight Board regarding KPMG’s communications with the Audit Committee concerning
independence and has discussed with KPMG its independence. The Audit Committee has concluded that KPMG’s
provision of audit and non-audit services to the Company and its affiliates is compatible with KPMG’s independence.
Based on the review and discussions referred to above, the Audit Committee recommended to the Board that the
audited financial statements be included in the Company’s Annual Report on Form 10-K for the year ended December
31, 2015 for filing with the SEC.

This report is submitted on behalf of the following independent directors, who currently constitute the Audit
Committee:

Scott M. Tabakin, Chairman

Vikram A. Atal

John H. Fain

James M. Voss
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Who May Vote

Each holder of the approximately 46,327,762 shares of the issued and outstanding shares of the Company’s common
stock at the close of business on March 17, 2016 will be entitled to receive a notice of the Annual Meeting, and to
attend and vote at the Annual Meeting. Such persons are considered “holders of record” and will be entitled to cast one
vote per share owned for each proposal to be considered at the Annual Meeting.

Matters to be presented

We are not aware of any matters to be presented at the meeting other than those described in this Proxy Statement. If
any matters not described in this Proxy Statement are properly presented at the meeting, the proxies will use their own
judgment to determine how to vote your shares. If the meeting is adjourned or postponed, the proxies can vote your
shares at the adjournment or postponement as well.

Costs of Proxy Solicitation

The Company will bear the entire cost of proxy solicitation, including the preparation, assembly, printing, and mailing
of this Proxy Statement, the proxy card, the 2015 Annual Report to Stockholders, the Notice of Internet Availability of
Proxy Materials and any additional solicitation materials sent by the Company to stockholders, brokers, banks and
other institutions. In addition, proxies may be solicited by directors, officers and other employees of the Company
who will not receive any additional compensation for such solicitation.

Attending the Annual Meeting

If you plan to attend the Annual Meeting and wish to vote your shares in person, you will be asked to present valid
government-issued photo identification, such as a driver’s license, in order to gain admission. If you are a holder of
record, you will need to bring with you your proxy card or other documentation showing that you owned shares of the
Company’s common stock on the Record Date. You will not be able to vote your shares at the Annual Meeting without
a proxy card or such other documentation. If you require special assistance due to a disability or other reasons, please
notify the Corporate Secretary in writing at 140 Corporate Boulevard, Norfolk, Virginia 23502, Attention: Judith S.
Scott, Corporate Secretary and Counsel, or by email at jsscott@pragroup.com.

If your shares are held by a broker, bank or other similar organization, you are the beneficial owner of the shares, but
not the record holder; therefore, you must bring one of the following with you to the Annual Meeting: the proxy card;
the Notice of Internet Availability of Proxy Materials; any voting instruction form that is sent to you; or your most
recent brokerage statement or a letter from your broker, bank or other similar organization indicating that you
beneficially owned the shares of common stock as of the Record Date. We can use this information to verify your
beneficial ownership of common stock in order to admit you to the Annual Meeting. If you intend to vote at the
Annual Meeting, you will also need to bring to the Annual Meeting a proxy from your broker, bank or other similar
organization that authorizes you to vote the shares that the holder of record holds for you in its name.

Revoking Your Proxy

You may change or revoke your proxy at any time before it is voted at the Annual Meeting by sending a written notice
of revocation of your proxy to the Corporate Secretary so that it is received before the completion of voting at the
Annual Meeting. You may also attend the Annual Meeting and vote in person, unless you are a beneficial owner,
without a legal proxy. Your attendance at the Annual Meeting will not in and of itself revoke your proxy. In order to
revoke your proxy, you must also notify the Corporate Secretary of your intent to vote in person, and then vote your
shares at the Annual Meeting. If you require assistance in changing or revoking your proxy, please contact the
Corporate Secretary at 140 Corporate Boulevard, Norfolk, Virginia 23502, Attention: Judith S. Scott, Corporate
Secretary and Counsel, or by email at jsscott@pragroup.com.
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Quorum and How Votes Are Counted
A quorum is required to transact business at the Annual Meeting. A majority of holders of the issued and outstanding
shares of common stock of the Company entitled to vote, who are represented in person or by proxy, will constitute a
quorum. Abstentions and broker non-votes, which are explained below, are included in determining whether a quorum
is present. Alliance Advisors has been appointed by the Board to act as the inspector of election. The inspector of
election will tabulate the votes cast by proxy or in person at the Annual Meeting, and will determine whether a
quorum is present. In the event that a quorum is not present, the Annual Meeting will likely be adjourned or postponed
in order to solicit additional proxies.
Voting Your Proxy
Shares represented by proxy will be voted as directed on the proxy form and, if no direction is given, will be voted as
follows:
1.“FOR” the election of each of the nominees named in this Proxy Statement to the Board for a term of three years;
2.“FOR” the approval, on a non-binding advisory basis, of the compensation of the Company’s NEOs; and

“FOR” the ratification of the appointment of KPMG LLP as the Company’s independent registered public accounting

“firm for Fiscal year 2016;

In the best judgment of the persons named in the proxies, with respect to any other matters that may properly come

"before the meeting and any adjournments or postponements.
Broker Non-Votes
Brokers, banks or other similar organizations holding shares in street name for customers who are beneficial owners
of such shares are prohibited from voting such customers’ shares on non-routine matters in the absence of specific
instructions from such customers. The absence of a specific instruction is commonly referred to as a “broker non-vote.”
If your shares are held in “street name”, it is critical that you vote or provide specific instructions to your broker, bank or
similar organization if you want your vote to count. The ratification of the selection of KPMG as the Company’s
independent registered public accounting firm is considered a routine matter. Therefore, the organization that holds
your shares may vote on this matter without instructions from you and no broker non-votes will occur with respect to
this matter. On the other hand, the election of directors and the approval of the compensation, on a non-binding basis,
of the Company’s NEOs, are considered non-routine matters. If you hold your shares through a bank, broker or other
similar organization, the organization may not vote your shares on these non-routine matters absent specific
instructions from you, using the voting instructions form or Internet voting instructions that the institution provides to
you. Absent specific instructions, the shares held by such organization are not counted as shares present and entitled to
be voted with respect to such non-routine matters. Therefore, broker non-votes will exist with respect to such
non-routine matters but will have no impact on the outcome of such non-routine matters.
If you received more than one proxy card, you may hold shares in more than one account. To ensure that all of your
shares are voted, you must sign and return each card that you receive. Alternatively, if you vote online via the Internet
or by telephone, you will need to vote once for each proxy card you receive. As a holder of common stock of the
Company, you are always invited to attend the Annual Meeting and vote your shares in person.
How to Vote
You are encouraged to submit your vote in advance of the meeting. You are entitled to cast one vote per share owned
as of the Record Date for each proposal to be considered at the Annual Meeting. You may vote online, by telephone,
by mail or in person at the Annual Meeting.
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Voting By Mail

If you do not expect to attend the Annual Meeting in person, and choose to vote on the proposals on the agenda by
mail, simply complete the proxy card, sign and date it, and return it in the postage-paid envelope provided. If you are a
stockholder whose shares are held in “street name” (i.e., in the name of a broker, bank or other similar organization),
you may obtain a proxy, executed in your favor, from the record holder. You may sign the proxy card and return it to
the Company, or you may direct the record holder of your shares to vote your proxy in the manner you specify.
Further, if your shares are held in street name, you must communicate your instructions respecting the voting of your
shares to the record holder, or your broker will be prohibited from voting your shares. Voting by mail will not affect
your right to vote in person if you decide to attend the Annual Meeting; however, if you wish to revoke your proxy,
you must first notify the Corporate Secretary of your intent to vote in person, and must actually vote your shares at the
Annual Meeting.

Voting and Viewing Proxy Materials via the Internet

Under rules approved by the SEC, the Company is furnishing proxy materials on the Internet in addition to mailing
paper copies of the materials to each stockholder of record. Instructions on how to access and review the proxy
materials on the Internet can be found on your proxy card and on the Notice of Internet Availability of Proxy
Materials which is sent to stockholders who hold their shares in “street name” (i.e. in the name of a broker, bank or other
similar organization). Voting over the Internet will not affect your right to vote in person if you decide to attend the
Annual Meeting; however, if you wish to revoke your proxy, you must first notify the Corporate Secretary of your
intent to vote in person, and then vote your shares at the Annual Meeting. In addition, stockholders may request proxy
materials be sent in printed form by mail or electronically by email on an ongoing basis. This process provides
stockholders with needed information in a timely manner, while conserving natural resources and lowering the costs
of printing and distributing proxy materials.

Voting Results

The results of voting at the Annual Meeting will be filed with the SEC via Form 8-K within four business days after
the Annual Meeting and will be available on the SEC’s website www.sec.gov or on our website www.pragroup.com. If
the final results are not available at that time, we will provide preliminary voting results in a Form 8-K and will
provide the final voting results in an amendment to the Form 8-K as soon as they are available.

Board Recommendations

THE BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE:

.FOR” THE ELECTION OF EACH OF THE NOMINEES NAMED IN THIS PROXY STATEMENT TO THE
BOARD FOR THE COMING YEAR;

.FOR” THE APPROVAL, ON A NON-BINDING ADVISORY BASIS, OF THE COMPENSATION OF OUR NEOs;
AND

.FOR” THE RATIFICATION OF THE APPOINTMENT OF KPMG LLP AS OUR INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM FOR FISCAL YEAR 2016.
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Communication with Directors

Stockholders may communicate with members of the Board by transmitting their correspondence by mail or email.
All such communications should be sent to the attention of the Corporate Secretary, at the address specified below:
Judith S. Scott, Corporate Secretary and Counsel

PRA Group, Inc.

Building IT

140 Corporate Boulevard

Norfolk, VA 23502

jsscott@pragroup.com

The Company's confidential toll-free fraud hotline may be used by any stockholder who prefers to raise a concern to
the Board in a confidential or anonymous manner by dialing 1-855-874-2659. All communications to the Company’s
confidential fraud hotline are referred to the Chairman of the Audit Committee, who is responsible for ensuring that
such matters are appropriately investigated.

Communications received from stockholders to one or more directors will be collected and organized by the
Corporate Secretary and forwarded to the Chairman of the Board, or if addressed to an identified independent director,
to that director, as soon as practicable. Communications that are abusive, in bad taste or that present safety or security
concerns may be handled differently. If multiple communications are received on a similar topic, the Corporate
Secretary may forward only representative correspondence or summaries. The Company’s Corporate Secretary and
Counsel will determine whether any communication addressed to the entire Board as a whole should be properly
addressed by the entire Board, or by a committee of the Board. If a response to the communication is warranted, the
content and method of the response will be coordinated with the Company's Corporate Secretary and Counsel.
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Submission of Stockholder Proposals

A stockholder proposal may be considered for inclusion in the Company’s proxy materials for the 2017 annual meeting
of stockholders pursuant to SEC Rule 14a-8 of the Exchange Act. As the rules of the SEC make clear, simply
submitting a proposal does not guarantee its inclusion. Stockholders who wish to present proposals for inclusion in the
Company’s proxy statement pursuant to SEC Rule 14a-8 must submit their proposals so that they are received at our
principal executive offices no later than the close of business on December 15, 2016.

The Company’s By-Laws and Amended and Restated Certificate of Incorporation provide that any stockholder of
record entitled to vote at an annual meeting of stockholders who intends to make a nomination for director or make
any other proposal must notify the Corporate Secretary in writing not less than 60 days and not more than 90 days
prior to the anniversary date of the immediately preceding annual meeting of stockholders. As a result, any notice
given by or on behalf of a stockholder pursuant to these provisions of the Company’s By-Laws must be received no
earlier than February 12, 2017 and no later than March 14, 2017. Any nominations or other proposals submitted
thereafter will be opposed as not having been timely filed. The notice must meet other requirements contained in the
Company’s By-laws and Amended and Restated Certificate of Incorporation, copies of which are available on the
Investor Relations page on the Company’s website at www.pragroup.com. Copies of such documents can also be
obtained, at no cost, from the Corporate Secretary at the address set forth herein, or from the SEC. The Company did
not receive any recommendations from stockholders for consideration at the Annual Meeting or any notice of a
stockholder’s intent to present a proposal at the Annual Meeting. As of the date of this Proxy Statement, the Board
does not intend to bring any other business before the Annual Meeting except items incident to the conduct of the
Annual Meeting. The enclosed proxy card will confer discretionary authority with respect to matters which are not
presently known to the Board at the time of the printing hereof and which may properly come before the Annual
Meeting. It is the intention of the persons named on the proxy card to vote their proxy card with respect to such
matters in accordance with their best judgment.

Electronic Delivery of Proxy Materials

Under rules approved by the SEC, the Company is furnishing proxy materials on the Internet in addition to mailing
paper copies of the materials to each stockholder of record. Stockholders may also view proxy materials and the
Company’s 2015 Annual Report to Stockholders online at the Company’s website at www.pragroup.com. If you hold
shares through a bank, broker or other holder of record, please refer to the information provided by that entity for
instructions.

Annual Report on Form 10-K

A copy of this Proxy Statement, the Company's 2015 Annual Report to Stockholders, its audited consolidated
financial statements, together with other related information, are available on the Internet and are being mailed to
stockholders who requested printed versions. Additionally, these materials and the Company's Annual Report on Form
10-K for the year ended December 31, 2015, as filed with the SEC, and all financial statements or schedules required
to be filed with the SEC pursuant to Rule 13a-1 may be obtained from the Investor Relations page of our website at
www.pragroup.com, or by request directed to the address below. A copy of the Company's Annual Report on Form
10-K, and other periodic filings also may be obtained from the SEC's EDGAR database at www.sec.gov. Please direct
all inquiries to the Investor Relations department at the following address:

PRA Group, Inc.

Attn: Investor Relations

120 Corporate Boulevard

Norfolk, VA 23502
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Submission of Stockholder Proposals

Stockholder List
A list of stockholders entitled to vote at the Annual Meeting will be available for examination by stockholders at the
Annual Meeting.

This Proxy Statement is dated as of April 1, 2016. You should not assume that the information contained in this Proxy
Statement is accurate as of any date other than the date of this Proxy Statement. The furnishing of this Proxy

Statement to stockholders shall not create any implication to the contrary.
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