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c) Opportunities in interesting assets purchase.

2. Opportunities for Debtors.

a) Restructuring participated/group companies in Spain.

3. Opportunities for Creditors.

a) Acquiring the company Equity. CELSA case.
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1. Main Restructuring changes in Spain
a) Restructuring Plans
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o What: a plan, not an agreement. 
o Who:

• Proposed by the company (debtor) or creditors.
o Content:

• Operative restructuration
• Effects on agreements/contracts.

• Financial restructuration:
• Debt release.
• Term of debt changes.
• Capitalization of debt.

• Credit Class formation.
o Effects: 

• Impose the plan to the creditors. Those who agree and 
those who don’t.



1. Main Restructuring changes in Spain
b)   Continuation special process for micro-companies
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o What: a plan, not an agreement. 

o Who:

• Proposed by the company (debtor) or 
creditors.

o Content:

• Operative restructuration

• Effects on agreements/contracts.

• Financial restructuration:

• Debt release.

• Term of debt changes.

• Debt capitalization.

• Credit Class formation.

o Effects: 

• Impose the plan to the creditors. Those 
who agree and those who don’t.

• MAIN DIFFERENCES:

• Much faster.

• Creditors have special powers.

• Absolut priority rule not required.

• Creditors who do not appear are considered 
to vote yes.

• Public credit can be affected and, in some 
specific circumstances, is assumed to vote yes 
if doesn't say the opposite.

• Special chapter of the law for micro-companies and even autonomous workers.

• UE is interested in this Spanish speciality and might be included in the next 
Restructuring Directive.



1. Main Restructuring changes in Spain
b)   Continuation special process for micro-companies
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• PROCEDURE:

  ** Everything through on-line official forms**

1. Presentation of the plan.

2. Allegation process.

3. Voting process.

4. Approval. 

5. Homologation of the plan.

• Special chapter of the law for micro-companies and even autonomous workers.

• UE is interested in this Spanish speciality and might be included in the next 
Restructuring Directive.



1. Main Restructuring changes in Spain
c)   Opportunities in interesting assets purchase.
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• LIQUIDATION PROCESS:

• “Productive Units”

• Individual assets opportunities.



2. Opportunities for debtors
a)   Restructuring Spanish participated/group companies. 
Holding co. out of Spain case.
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RESTRUCTURING PLAN PROPOSED BY THE COMPANY.
TOOL

PROCEDURE

Negotiation (out of the court)
Court knowledge

Totally out of the court

Main effect: 

• Suspend individual
enforcement actions.

Restructuring Plan approval
(Public Notary)

Restructuring Plan Homologation
(Court)



2. Opportunities for debtors
a)   Restructuring Spanish participated/group companies. 
Holding co. out of Spain case.
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RESTRUCTURING PLAN PROPOSED BY THE COMPANY.
TOOL

Restructuring plans 

Consensual

Some classes of creditors, don’t agree 
with the plan. 

Non-consensual

All the classes of creditors 
stablished agree with the plan.



2. Opportunities for debtors
a)   Restructuring Spanish participated/group companies. 
Holding co. out of Spain case.
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RESTRUCTURING PLAN PROPOSED BY THE COMPANY.
TOOL

Some Common Rules

1. Viability of the company.

2. Best Interest of Creditors.

3. Relative Priority Rule.

4. Absolut Priority Rule.



2. Opportunities for debtors
a)   Restructuring Spanish participated/group companies. 
Holding co. out of Spain case.

10

RESTRUCTURING PLAN PROPOSED BY THE COMPANY.
TOOL

Non-Consensual 
Restructuring Plan. 

Option 1.

Class A: Secured Credits

Class B: Non-Secured 
Financial Credits

Class C: Non-Secured 
Strategic Supplier Credits

Class C: Non-Secured No-
Strategic Supplier Credits

Class D: Subordinated 
credits.
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Liquidation ValueScoring

1
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2

2

3

Continuation ValueVote
Yes

No

Yes

No

Yes

3/5 OK
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RESTRUCTURING PLAN PROPOSED BY THE COMPANY.
TOOL

Non-Consensual 
Restructuring Plan. 

Option 2.

Fulcrum OK

Class A: Secured Credits

Class B: Non-Secured 
Financial Credits

Class C: Non-Secured 
Strategic Supplier Credits

Class C: Non-Secured No-
Strategic Supplier Credits

Class D: Subordinated 
credits.
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3.   Opportunities for creditors.
a)   Acquiring the company equity. CELSA case. 
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RESTRUCTURING PLAN PROPOSED BY THE CREDITORS.
TOOL

2. You may acquire equity of the company in exchange for your debt.

1. A Non-consensual Restructuring Plan can be imposed to you.

Spanish CELSA case.

Special attention with the special 
micro-companies proceedment. 



3.   Opportunities for creditors.
a)   Acquiring the company equity. CELSA case. 
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RESTRUCTURING PLAN PROPOSED BY THE CREDITORS. 
ACQUIRING THE COMPANY BY THE CREDITORS AND REPLACING 

EQUITY WITHOUT ITS CONCERN.

TOOL

FINAL SOLUTION:

Capital Increase by credutirs.

Actual shareholders dissolution.

Class A: Secured Credits

Class B: Non-Secured 
Financial Credits

Class C: Non-Secured 
Strategic Supplier Credits

Class C: Non-Secured No-
Strategic Supplier Credits

Class D: Subordinated 
credits.
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Liquidation ValueScoring
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¡Than You all!

https://www.youtube.com/channel/UCdih4WQQbsFNj1ohX-Odyjw
https://www.linkedin.com/company/pich-abogados-y-economistas/?originalSubdomain=es
https://twitter.com/bnfixpich?lang=es
mailto:concursal@acinpich.bnfix.com
http://www.pich.bnfix.com/
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