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Welcome to our Q2 2015 market 
update. There has historically been a 
pre summer rush in the portfolio 
transaction market with buyers and 
sellers eager to complete transactions 
before the holiday period − this year 
is no different.

In our Q1 market update we forecast that 
€100bn of portfolio transactions would 
trade in 2015. Our estimate looks well on 
track to be met and indeed is likely to even 
be exceeded given that over €50bn of 
portfolio transactions have already completed 
this year and over €80bn are in progress.

The UK and Irish markets are arguably the 
most mature portfolio transaction markets 
in Europe and it is widely predicted that 
the growth markets will be in mainland 
Europe such as in Italy, the CEE and the 
Netherlands. Whilst we also share this 
view, it is the UK and Irish markets which 
are still seeing the most activity; over 60% 
by value of the current portfolio 
transactions in progress throughout 
Europe are in these two markets.

As we expected, Italy has seen a large 
increase in activity in 2015 and is one of 
the main focus areas for international 
investors and funds. Completed 
transactions for 2015 are already at the 
2014 level and with a strong pipeline we 
fully expect Italy to be one of the success 
stories of 2015. 

The dust has finally settled from the ECB 
asset quality review and stress tests. 
Management are considering the impact of 
their own restructuring plans which 
include the balance sheet clean-up 
exercises which were long over due in some 
markets. Italy is evidence of this and 
investor appetite combined with recently 
proposed regulatory reforms is driving 
demand and higher prices in the market. 
We think there is still some way to go in 
Italy, given there are still a number of 
non-performing loans.

With the recent economic and financial 
developments in Greece, we believe this 
market will remain fluid. Increased levels 
of borrower defaults are likely and there 
will be increasing pressure for some form 
of a ‘bad bank’ to be set up for bad loans 
and portfolios to be disposed of.

I hope you find this Market Update 
insightful and I hope it provokes 
conversations and thoughts on the current 
portfolio transaction market and what it 
means for you and your businesses.

If you would like to discuss any aspect of 
the market please contact me, Jaime 
Bergaz or any one of our colleagues listed 
on the back page.



The UK, Ireland and Spain have been historically the most active portfolio 
transaction markets in Europe
But elsewhere in Europe the market is gathering pace

UK & Ireland

2010, €11bn

2011, €34bn

2012, €47bn

2013, €72bn

2014, €125bn

2010, <€1bn

2011, €5bn

2012, €13bn

2013, €22bn

2014, €43bn

2010, <€1bn

2011, <€1bn

2012, €4bn

2013, €9bn

2014, €16bn

2011, €1bn

2012, €11bn

2013, €20bn

2014, €26bn

Germany

Italy
Spain

Cumulative completed portfolio transactions 
by face value over the last five years for the 
most active European markets 

Source: PwC analysis
Note: Based on the location of the head office of the bank selling the assets

•	 It is no surprise the UK and Ireland, followed by Spain, 
have been the most active portfolio transaction markets 
in Europe given that banks locally have been very active 
in cleaning up their balance sheets.

•	 Italy and Germany have shown steady growth in the 
portfolio transaction market, with a significant number 
of transactions nearing completion or in the pipeline 
(see pages 6-7).

•	 We predict the UK and Ireland will have another strong 
year in 2015, but it will be the Italian market which will 
be the talking point as the market responds to 
regulatory reforms and increasingly high trends of 
investor appetite.

•	 The CEE and Netherlands are forecast to have 
significant portfolio transaction activity in 2015 as well 
and we think bank restructuring still has a way to go in 
these regions.
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2015 is set to become another record year for the portfolio transactions 
market in Europe 
Large transactions in the mature markets and growth in the developing markets are driving the increase

Source: PwC analysis
Note: Based on the location of the head office of the bank selling the assets

Note: ‘Specialised’ includes certain structured and asset backed products, shipping, infrastructure, energy 
and aviation
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Netherlands, €1.5bn

Netherlands, €2bn

Italy, €8bn

Germany, €18bn

Spain, €6bn

Ireland, €7.5bn

UK, €13.5bn

Italy, €7.5bn

Other, €4.5bn

Germany, €6bn

Spain, €21bn

Ireland, €30.5bn

UK, €21.5bn

Belgium, €11.5bn

France, €9bn

Italy, €5bn

Italy, €4bn

Other, €0.5bn

Other, €1bn

Germany, €10bn

Germany, €10bn
Spain, €9.5bn

Spain, €9bn

Ireland, €2bn

Ireland, €3bn UK, €23.5bn

UK, €10bn

In progress, €84bn

€46bn

€64bn

€91bn

C
om

pleted

€138.5bn

As at the end of Q2 2015, Germany was the 
most active portfolio market in Europe, 
driven by the completion of the Westimmo 
sale and Commerzbank’s (Eurohypo) 
disposal of a large €2.9bn German and 
CEE portfolio.
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€46bn

€64bn

€91bn

C
om

pleted

€138.5bn

SME/Corporate, €3bn

Unsecured Retail, €10bn

Secured Retail, €6bn

CRE, €13bn

Specialised, €14bn

SME/Corporate, €4.5bn

Unsecured Retail, €15bn

Secured Retail, €9bn

CRE, €18bn

Specialised, €17.5bn

SME/Corporate, €9bn

Unsecured Retail, €13.5bn

Unsecured Retail, €5bn

Secured Retail, €18.5bn

CRE, €48.5bn

Specialised, €1.5bn

SME/Corporate, €4bn

Secured Retail, €23bn

CRE, €22bn

Specialised, €0.5bn

In progress, €84bn

A number of large portfolio transactions have 
come to market in Q2 2015, including the €4.8bn 
Bankia portfolio (Project Big Bang), Lloyds €4.2bn 
Irish portfolio (Project Poseidon) and NAMA’s 
€7.2bn Project Arrow. 



2015 year-to-date deals in key markets

IrelandUK
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2012 2013 2014 2015 (6 months)

SME/Corporate, €2bn
Unsecured Retail, €1bn
Secured Retail, €0.2bn

CRE, €6bn

Specialised, €1bn

€10bn

€23.5bn
€21.5bn

€56bn

SME/Corporate, €1.5bn

Unsecured Retail, €6bn

Secured Retail, €6bn

CRE, €5bn

Specialised, €5bn SME/Corporate, €0.6bn

Secured Retail, €6bn

CRE, €14.5bn

Specialised, €0.4bn

SME/Corporate, €2.5bn

Secured Retail, €5bn

CRE, €5.5bn

Specialised, €0.5bn

In progress, €42.5bn

RBS’s project Rathlin was one of the 
transactions that completed in Q2.

There is currently a significant number of 
portfolios in excess of €1bn that are expected 
to complete between Q3 and Q4 2015.
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Specialised, €0.5bn
SME/Corporate, €0.3bn
Unsecured Retail, €1bn
Secured Retail, €0.7bn

CRE, €1bn
CRE, €2bn

SME/Corporate, €3bn

Secured Retail, €2bn

CRE, €25.5bn

SME/Corporate, €1bn

Secured Retail, €4bn

CRE, €2.5bn

In progress, €11bn

€3bn
€2bn

€30.5bn

€18.5bn

€56bn
NAMA has completed two portfolio 
transactions in Q2 and PTSB sold half of its UK 
residential portfolio to Cerberus for €3.5bn.

NAMA is the most active Irish seller so far in 
2015, with at least four portfolio transactions 
currently in the market, including the €7.2bn 
Project Arrow.

Source: PwC analysis
Note: Based on the location of the head office of the bank selling the assets

Note: ‘Specialised’ includes certain structured and asset backed products, shipping, infrastructure, energy 
and aviation
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Unsecured Retail, €0.2bn

CRE, €5bn

Specialised, €5bn

€10bn
€10bn

€6bn

€22bn

Secured Retail, €0.2bn

Secured Retail, €0.5bn

CRE, €9bn

Specialised, €0.5bn

CRE, €5.5bn

Secured Retail, €4.5bn

CRE, €13.5bn

In progress, €4bn

Deutsche Annington Immobilien SE’s 
acquisition of Gagfah SA accounts for the 
majority of the Secured Retail portfolio 
transaction which completed in Germany 
in Q2.

The completion of the Westimmo sale to 
Aareal Bank Group in Q2 is the reason for the 
large increase from Q1 and on the prior year.

2015 year-to-date deals in key markets

SpainGermany

Source: PwC analysis
Note: Based on the location of the head office of the bank selling the assets

Note: ‘Specialised’ includes certain structured and asset backed products, shipping, infrastructure, energy 
and aviation

6 Portfolio Advisory Group | Market update

Fa
ce

 V
al

ue
 (€

bn
)

2012 2013 2014 2015 (6 months)
 -

 5

 10

 15

 20

 25

Unsecured Retail, €6bn

Unsecured Retail, €6bn

Unsecured Retail, €8bn

Unsecured Retail, €2bn

Secured Retail, €3bn
Secured Retail, €2bn

SME/Corporate €0.7bn
SME/Corporate €1.5bn

SME/Corporate €4.2bn

SME/Corporate €1bn

€10bn
€9.5bn

€21bn

€20bn

Secured Retail, €8.2bn

Secured Retail, €3bn

CRE, €0.5bn

In progress, €14bn

Spain continues to be one of the most active 
portfolio markets in Europe, and with around 
15 transactions currently in progress (mainly 
Secured Retail), 2015 is set to be yet another 
strong year.
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Unsecured Retail, €2bn

Unsecured Retail, €2.5bn

Unsecured Retail, €5.5bn
SME/Corporate, €2bn

SME/Corporate, €1.3bn
Unsecured Retail, €2.8bn

Secured Retail, €2bn

Secured Retail, €0.2bn

€4bn

€5bn

€7.5bn

€16bn

Secured Retail, €0.7bn

Secured Retail, €5.2bn

In progress, €8bn

There are a number of transactions in progress 
and in the pipeline for the remainder of 2015 in 
Italy.  Unicredit and Intesa are the most active 
Italian sellers in the market currently.

As predicted, the Italian portfolio market has 
continued to be highly active following late 
growth in 2014. The sale of the Italian Archon 
platform, with assets, and Unicredit’s sale of its 
UCCMB platform, with assets, account for the 
majority of portfolio transactions so far in 2015.

Source: PwC analysis
Note: Based on the location of the head office of the bank selling the assets

Note: ‘Specialised’ includes certain structured and asset backed products, shipping, infrastructure, energy 
and aviation

2015 year-to-date deals in key markets

NetherlandsItaly
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SME/Corporate, €3bn

CRE, €2bn

<€1bn

€2bn

€3.5bn

€2.5bn

Secured Retail, €0.5bn
Secured Retail, €1.5bn

In progress, €1bn

The Dutch market has not seen any new portfolio 
transactions come to market in Q2, but there are 
a number of in progress portfolio transactions 
near completion and we think there is good 
potential for future growth in the market.
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Contacts

Richard Thompson
+44 20 7213 1185
richard.c.thompson@uk.pwc.com

Jaime Bergaz
+34 915 684 589
jaime.bergaz@es.pwc.com

Austria
Jens Roennberg
+49 699 585 2226
jens.roennberg@de.pwc.com

Bernhard Engel
+43 150 188 1160
bernhard.engel@at.pwc.com

CEE
Jonathan Wheatley
+40 212 253 645 
jonathan.wheatley@ro.pwc.com

Cyprus
Stelios Constantinou
+35 725 555 190 
stelios.constantinou@cy.pwc.com

Czech Republic and Slovakia
Petr Smutny
+42 025 115 1215
petr.smutny@cz.pwc.com

Denmark
Bent Jørgensen
+45 39 459 259
bent.jorgensen@dk.pwc.com

France
Hervé Demoy
+33 156 577 099
herve.demoy@fr.pwc.com

Finland
Harri Valkonen
+35 840 539 9339
harri.valkonen@fi.pwc.com

Germany 
Christopher Sur
+49 699 585 2651
christopher.sur@de.pwc.com

Thomas Veith
+49 699 585 5905
thomas.veith@de.pwc.com

Greece
Emil Yiannopoulos
+30 210 687 4640
emil.yiannopoulos@gr.pwc.com

Hungary
Miklos Fekete
+36 14 619 242
miklos.fekete@hu.pwc.com

Ireland

Aidan Walsh
+35 317 926 255
aidan.walsh@ie.pwc.com

Italy
Antonella Pagano
+39 028 064 6337
antonella.pagano@it.pwc.com

The Netherlands
Peter Wolterman
+31 887 925 080
peter.wolterman@nl.pwc.com

Joris van de Kerkhof
+31 887 927 622
joris.van.de.kerkhof@nl.pwc.com

Norway
Lars Johansson
+47 48 161 792 
lars.x.johansson@no.pwc.com

Poland
Lukasz Bystrzynski
+48 225 234 228
lukasz.bystrzynski@pl.pwc.com

Portugal
Antonio Rodrigues
+35 121 359 9181
antonio.rodrigues@pt.pwc.com

Romania
Cornelia Bumbacea
+40 212 253 960
cornelia.bumbacea@ro.pwc.com

Spain
Jaime Bergaz
+34 915 684 589
jaime.bergaz@es.pwc.com

Guillermo Barquin
+34 915 685 773
guillermo.barquin.orbea@es.pwc.com

Pablo Martinez-Pina
+34 915 684 370
pablo.martinez-pina@es.pwc.com

Richard Garey
+34 915 684 156
richard.garey@es.pwc.com

Antonio Fernandez
+34 915 684 052
antonio.fernandez.garcia_fraile@es.pwc.com

Sweden
Per Storbacka 
+46 855 533 132
per.storbacka@se.pwc.com

Turkey
Fatih Sahal
+90 212 376 5336
fatih.sahal@tr.pwc.com

Ukraine
Vladimir Demushkin
+38 044 490 6776
vladimir.demushkin@ua.pwc.com

United Kingdom
Richard Thompson
+44 20 7213 1185
richard.c.thompson@uk.pwc.com

Robert Boulding
+44 20 7804 5236
robert.boulding@uk.pwc.com

Chris Mutch
+44 20 7804 7876
chris.mutch@uk.pwc.com

Ben May
+44 20 7212 3664
benjamin.d.may@uk.pwc.com

Panos Mizios
+44 20 7804 7963
panagiotis.mizios@uk.pwc.com

Patrizia Lando
+44 20 7804 4700
patrizia.lando@uk.pwc.com

North America
Mitchell Roschelle
+1 646 471 8070
mitchell.m.roschelle@us.pwc.com

Asia Pacific
Ted Osborn
+85 222 892 299
t.osborn@hk.pwc.com

James Dilley
+85 222 892 497
james.ha.dilley@hk.pwc.com

Australia

Anthony Boswell
+61 82 662 551 
anthony.dk.boswell@au.pwc.com

Latin America
Nico Malagamba 
+55 119 9976 4250
nicolas.malagamba@br.pwc.com

Japan
Masahiro Komeichi
+81 904 137 5649
masahiro.komeichi@jp.pwc.com
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