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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

 WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of Earliest Event Reported): August 13, 2013

Portfolio Recovery Associates, Inc.
__________________________________________
(Exact name of registrant as specified in its charter)

Delaware 000-50058 75-3078675
_____________________
(State or other jurisdiction

_____________
(Commission

______________
(I.R.S. Employer

of incorporation) File Number) Identification No.)

120 Corporate Boulevard, Norfolk, Virginia 23502
_________________________________
(Address of principal executive offices)

___________
(Zip Code)

Registrant�s telephone number, including area code: 888-772-7326

Not Applicable
______________________________________________
Former name or former address, if changed since last report

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of
the following provisions:

[  ]  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
[  ]  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
[  ]  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
[  ]  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 1.01 Entry into a Material Definitive Agreement.

On August 13, 2013, Portfolio Recovery Associates, Inc. (the "Company") completed the private offering of $287.5 million in aggregate
principal amount of the Company’s 3.00% Convertible Senior Notes due 2020 (the "Notes"), which includes $37.5 million in aggregate principal
amount of Notes pursuant to the overallotment option granted to the initial purchasers of the Notes. The Notes were issued by the Company to
such initial purchasers in a private placement in reliance on Section 4(2) of the Securities Act of 1933, as amended (the "Securities Act") and
were resold by such initial purchasers only to qualified institutional buyers pursuant to the exemption from registration provided by Rule 144A
under the Securities Act. The Company relied on these exemptions from registration based in part on representations made by such initial
purchasers to the Company.

The Notes were issued pursuant to an Indenture, dated August 13, 2013 (the "Indenture") between the Company and Wells Fargo Bank, National
Association, as trustee. The Indenture contains customary terms and covenants, including certain events of default after which the Notes may be
due and payable immediately.

The notes are senior unsecured obligations of the Company. The Notes bear interest semiannually at a rate of 3.00%, payable in cash arrears on
February 1 and August 1 of each year, beginning on February 1, 2014. The Notes mature on August 1, 2020, unless converted in accordance
with their terms prior to such date. Prior to February 1, 2020, the Notes are convertible only upon the occurrence of specified events; thereafter,
until maturity, the notes will be convertible at any time. Upon conversion, the Notes may be settled, at the Company’s option, in cash, shares of
the Company’s common stock or any combination thereof. Holders of the Notes have the right to require the Company to repurchase all or some
of their Notes at 100% of their principal amount, plus any accrued and unpaid interest, upon the occurrence of a fundamental change (as defined
in the Indenture). In addition, upon the occurrence of a make-whole fundamental change (as defined in the Indenture), the Company may, under
certain circumstances, be required to increase the conversion rate for the Notes converted in connection with such a make-whole fundamental
change. The conversion rate for the Notes is initially 15.2172 shares per $1,000 principal amount of Notes, which is equivalent to an initial
conversion price of approximately $65.72 per share of the Company’s common stock, and is subject to adjustment in certain circumstances
pursuant to the Indenture. The Company does not have the right to redeem the notes prior to maturity.

The description of the Indenture contained herein is qualified in its entirety by reference to the Indenture, which is filed as Exhibit 4.1 to this
Current Report on Form 8-K and is incorporated herein by reference.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated herein by reference.

Item 3.02 Unregistered Sales of Equity Securities.

The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated herein by reference.

Item 8.01 Other Events.

On August 14, 2013, the Company issued a press release announcing the closing of its offering of $287.5 million aggregate principal amount of
senior convertible notes due 2020 in a private placement to qualified, institutional buyers pursuant to Rule 144A under the Securities Act. The
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press release is filed as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.

Exhibit 4.1 – Indenture dated August 13, 2013 between Portfolio Recovery Associates, Inc. and Wells Fargo Bank, National Association, as
trustee.

Exhibit 99.1 – Press release dated August 14, 2013.

Edgar Filing: PORTFOLIO RECOVERY ASSOCIATES INC - Form 8-K

3



Top of the Form
SIGNATURES

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

Portfolio Recovery Associates, Inc.

August 14, 2013 By: /s/ Kevin P. Stevenson

Name: Kevin P. Stevenson
Title: EVP/CFO
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Exhibit Index

Exhibit No. Description

4.1 Indenture dated August 13, 2013 between Portfolio Recovery
Associates, Inc. and Wells Fargo Bank, National Association,
as trustee.

99.1 Press release dated August 14, 2013.
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