- Hot topics in European Restructuring
SHMET Opportunities

NPL’s
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Brexit
- Buy or sell
- Opportunity or challenge



Euro 1Trillion outstanding NPL’s need to be
resolved
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The focus moving to Southern and Eastern Europe.
=1VUlsp Percentage of Corporate debt varies and depends on
Country

250
€ billions - (source- Global Turnaround, Investor presentations & ERS Research)
200
150
100
EB | | ‘ | |
i
2011 2012 2013 2015 2016 est

BITALY ®5PAIN ~ GERMANY ~ FRANCE BUK W®IRELAND  GREECE/CYPRUS ®=CEE WOTHER



I 2016

140
€ billions

120

100

20

,

2013

W|TALY

HEDAIN

(source- IMF, TMA Europe, Investor Presentations ERS research)

€100 Billion NPL sales in 2015 — estimate €130 billion in
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Cerberus leaps ahead through performing loan acquisitions

“Bad Banks"” and Institutions exiting the sector dominate the seller list
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€17.9bn  €12.9bn €11.3bn  €5.5bn €5bn €4.6bn
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Source: Dedoitte Research. December 2015




