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1) Bloomberg published a story that Deutsche 
Bank is set to acquire a significant 800$ million 
NPL portfolio f rom First Abu Dhabi Bank, marking 
one of the larger distressed debt deals in the 
Gulf. What IS Deutsche Bank’s broader emerging 
markets strategy, particularly in MENA? 

2) With your extensive experience in distressed 
credit, how would you assess the current 
landscape of distressed assets in the MENA 
region? What key factors are driving distressed 
opportunities, and how do they compare to global 
markets? 

Deutsche bank is focussed on the growth of its entire business in 
MENA. The fixed income business is a core part of the deutsche 
strategy and we will continue to commit time, resource and 

balance sheet to the region. The vast improvements in the insolvency 
regimes of the GCC countries have provided a solid foundation to the 
strength of credit as an asset class. Non performing loans remain a specific 
focus for deutsche, through the distressed products group “dpg”. dpg 
has been active in the region for almost two decades so has significant 
experience in the region. 



Most important is an abundance of communication and an 
absence of single-minded self-interest. There is a reason that 
restructurings often include compromise as a fundamental 

component of resolution; often the debt that was once sustainable may 
no longer be and may never be. The advances in insolvency frameworks 
in MENA have enabled the principles of compromise to 

There will always be a degree of distress 
in credit markets, regardless of the macro 
economic backdrop, although the extent of 

distress clearly is correlated to economic conditions. the 
opportunities (which are really secondary trading in nature) are really 
therefore defined by having a seller with a realistic price expectation, 
a buyer with rational views on value and a underlying legal framework 
that gives comfort to buyers of distressed credit that the contract has 
underlying enforceability. This clearly aids the growth of private credit in 
the region and other primary credit provision.

MENA currently has significant economic growth, yet banks have still 
often got historic defaults from 5-15 years back still on their books. as 
a result of the current growth, banks can afford to write down historic 
default cases and sell – using the capital to invest back into the economy. 
this is why, after years of a lot of talk and not much action, portfolio sales 
really are happening.

The massive advances in the underlying insolvency frameworks in the 
MENA region provide the foundations for secondary buyers to invest 
in these distressed positions and work with local legal and financial 
professionals and local courts to underwrite and recover value.

3) Large corporate restructurings often involve 
multiple stakeholders with diverse interests, f rom 
creditors and debtors to regulatory bodies. What, 
according to you is key to managing stakeholder 
dynamics to reach a mutually beneficial 
resolution? 



4) Private credit is becoming a popular financing 
tool in the region. How do you see its role evolving 
in corporate restructuring processes across MENA, 
and what advantages does private credit bring to 
distressed or financially constrained corporates? 

be  augmented by the legal means of 
compensation for loss – for example the 
debt to equity swaps seen recently. we must 
remember debt is a contract with fixed terms, 
when a corporate entity cannot repay, then that 
corporate entity needs to offer its equity or assets 
in order to reach a compromise. creditors cannot 
bear the downside risk alone. 

Private credit is an often misused term that is used to imply that 
some new product has arrived in the region – really the change 
has been the growth of institutional capital investing in MENA 

and this is a result of the improved transparency and the improvement in 
creditor rights through the evolved insolvency frameworks.

This institutional capital does bring benefits as often, once exposed to 
distress, banks cannot lend further capital so you need new entities 
around the table to provide capital when a business is post default. these 
institutional capital providers have fewer conservative policies, a different 
regulatory framework and can take risks banks cannot. They also tend to 
be much swifter in deal execution. This speed and risk tolerance can be 
vital to saving business models that have a reason to exist but no capital 
to survive. 



That the MENA landscape of 2025 is incomparably better than 
ten years ago. The region has become a much better place to 
invest, whether in debt or equity. it is pro business and also 

has frameworks that legally protect investors and lenders. On top of the 
strong legal frameworks, there are numerous financial services firms and 
lawyers who are on the ground to advise.

Finally – as someone that lives in a stagnating western economy, the truth 
is that MENA offers growth and returns on a fundamental economic level 
that many western economies do not. 

5) As a panelist at the Financial 
Restructuring MENA Conference, what 
key insights do you plan to share, to 
empower regional players to tackle future 
restructuring challenges more effectively? 


