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A direct lending firm managed by an
experienced team of investment

professionals to help companies execute its long 
term plans
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PORTFOLIO DETAILS. LTM 2019

Well diversified high quality portfolio, with low debt levels and secured (shares, mortgage, concession/ asset back) 
originated via unique direct access with returns above our target returns

Portfolio accessPortfolio industry segmentation by ticket size

Key  loans’ characteristics:

• Senior amortizing 

• High cash yielding with upside 

• Solid documentation

• Secured (shares, mortgage, company 
concession based)

Project Name
Investment

Year

EBITDA LTM

(EUR M)

NFD/ LTM 

EBITDA
Investment Size

Medical 2017 2.31 2.16x 2.00

Doceo* 2017 3.23 2.30x 8.10

Pipe 2018 3.09 4.38x 5.00

Hygiene 2018 2.89 2.35x 8.00

Cinema 2019 5.78 4.61x 9.00

Petrol 2019 4.40 4.45x 6.00

Average - 3.62 3.38x 6.35
Note: Figures for LTM June 2019
*Adjusted EBITDA
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Debt facility of 

EUR 2,0M 

Debt facility of 

EUR 8,1M 

Debt facility of 

EUR 5,0M 

Debt facility of 

EUR 8,0M 

Debt facility of 

EUR 9,0M 

Expansion
September 2017

M&A
December 2017

Balance realignment and 
expansion

December 2018

Expansion
March 2019

Expansion
July 2018

Partially repaid

Debt facility of 

EUR 6,0M 

Expansion
June 2019

PORTFOLIO DETAILS. TOMBSTONES

Resilience Partners has closed 7 sponsorless tailor made investments cross industries in a solid and diversified 
portfolio

Debt facility of 

EUR 3,0M 

Expansion
November 2019
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CASE STUDY. PROJECT CINEMA

Sales in FY 2018 of EUR 9.4M and EBITDA > EUR 4M at original investment
date. Cinema is a Spanish leading player engaged in costume renting and
manufacturing, supplying a vast variety of clothing and accessories for TV,
films, advertisement, and theatre productions

• Initially founded in 1856, Cinema’s facilities include 22,000m2 storage 
(cross-countries) fulfilled with over 5 million garments and accessories 
that are conveniently organized by historical styles and genres

• The group currently has 8 companies established in 6 different 
countries (Spain, Portugal and France among others) and has 
positioned itself as one of the 3 top companies in Europe serving 
famous film productions like  Vikings or Money Heist (La casa de papel)

Opportunity and Investment case: 
Cinema wants to consolidate its international presence by purchasing the
costumes inventory of the main player in Europe and realign its balance
sheet structure, readjusting debt calendars for EUR 5M

• EUR 9M long term senior amortizing loan

• Interest Rate: c. 8.75% cash in quarterly payments

• Principal: 2 year capital holiday

• Seniority: senior

• Security: pledge over shares

• Strong covenant package including financial and non financial 
obligations

• Total Expected return: 11% - 12% p.a. 

▪ Closing fees: 2.5%

▪ Pricing: Euribor + 8.75% cash 
until Dec 2019 and 8.5% 
thereafter depending on results, 
plus variable fee
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Resilience Partners S.L.
María de Molina 39 (8 planta)
28006 Madrid, Spain
info@resiliencepart.com
+ 34 626 084 351
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This document does not constitute or form part of any offer or invitation to sell, or any solicitation of any offer to purchase or subscribe for any 
Interest in RSL Fund I. Neither it nor any part of it shall form the basis of, or be relied on in connection with any contract to purchase or subscribe for 
any interest in RSL Fund I. This document does not constitute an offer of, or the solicitation of an offer to acquire, interests to any person in any 
jurisdiction to whom it is unlawful to make such offer or solicitation. The distribution of this document in certain jurisdictions may be restricted by 
law and therefore persons into whose possession it comes should inform themselves about and observe any such restrictions. Any failure to comply 
with these restrictions may constitute a violation of the securities laws of any such jurisdiction.

This document has been prepared by Resilience Partners, S.L. (“Resilience”) on a confidential basis for selected prospective investors for the sole 
purpose of providing information about an investment in RSL Fund I. Prospective Investors should not treat the contents of this document as advice 
relating to legal, taxation or investment matters and are advised to consult their own professional advisors concerning the acquisition, holding or 
disposal of Commitments in RSL Fund I. Prospective Investors must rely on their own examination of the legal, taxation, financial and other 
consequences of an investment in RSL Fund I, including the merits of investing and the risks involved. 

All statements of opinion and/or belief contained in the document and all projections, forecasts or statements relating to expectations regarding 
future events or the possible future performance of RSL Fund I represent Resilience’s own assessment and interpretation of information available to 
it as at the date of this document. No representation is made or assurance given that such statements, views, projections or forecasts are correct or 
that the objectives of RSL Fund I will be achieved. 

Resilience has taken all reasonable care to ensure that the facts stated in this document are true and accurate. However, Resilience accepts no 
responsibility beyond willful misconduct or gross negligence. Certain information contained in this document has been obtained from published 
sources prepared by other parties. Neither Resilience nor any other person assumes any responsibility for the accuracy or completeness of such 
information. The delivery of this document does not imply that the information herein is correct at any time subsequent to the date hereof.

This document should not be distributed, published or reproduced, in whole or in part, nor should its contents be disclosed by recipients to any 
other persons without the express consent of Resilience.

DISCLAIMER
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