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Initial Situation

« Provisional insolvency of a German tourism group (June 2024)
« €208 million in revenue | 1,200 employees in Spain
« €108 million in financial debt, jointly guaranteed among the
19 Spanish Companies
» Assignment to provide support with:
* Immediate closure of the loss-making tour operator
division (€11 million in liabilities, no liquidity)
« Stabilization of Spanish hotel operations with positive
operating cash flow
« Application for provisional insolvency (3 + 3 months)
Mandate & Approach

« Comprehensive restructuring of total liabilities amounting to
AT A €119 million

(o ) « Negotiations with the core banking group (“G3”) under court
~ protection

» Parallel M&A process to secure a strategic investor
 Selection of an investor (March 2025)
* Restructuring plan with integrated M&A transaction

* Precautionary voluntary insolvency filing to secure the
transaction

Results & Impact
* 100% preservation of jobs in the hotel sector
I]é  Full strategic control over Spanish asset platform secured
* Investor-friendly structure with restored long-term profitability
* Court approval granted
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RODL

Stronger together.

Our presence for Spain, connected globally.

RODL worldwide

Founded in 1977
50 countries

116 own offices
6,000 employees

RODL Spain

Founded in 2001
3 offices
120 employees
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