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l e . Securitization vs Pro Soluto transfer
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l e . Conclusions

- ABS of NPL per se do not represent the overall solution
to the valuation gap of an NPL portfolio.

- However, with an adequate pricing of senior (and
mezzanine) tranches, the valuation gap can be reduced
by a 3-5%.

- Moreover by increasing leverage to junior tranche NPL
Investors, an ABS structure could attract more investors.
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