Borg ve sermaye girisiyle
yeniden yapilandiriimasi slirecinde
problemli borglarinin

ADM CAPITAL

tarafindan satin alinmasi ve

AHT==

tarafindan SFA'ya

isletme sermayesi konulmasi

PDF

SFA tarafinda danigmanlik yapmigtir

PDF Corporate Finance'in finansal
danismanligi ile SFA Sogutma, borg
finansmani, hisse satisi ve sermaye
artinmi ve eski borcun iskonto ile satin
alinmasi islemlerini iceren finansal
yeniden yapilandirmasini basariyla
sonuglandirmistir.

SFA Sogutma Sanayi I¢ ve Dis Ticaret A.S (“SFA”
veya “Firma”) Hong Kong merkezli ADM Capital
tarafindan yonetilen ACC Mauritus I ve II yatirrm
fonlarinin (“Yatirimcilar”) yaptig1 yatirim ile finansal
yeniden yapilandirmasini sonuglandirarak, iflas
koruma tedbir konumundan basariyla ¢ikmuistir.
Finansal yeniden yapilandirma kapsaminda,
Yatirirmailar Firma'nin borg¢larini alacaklilardan
temlik yoluyla satin almis, hisse alimu ile sirkete ortak
olmus, sirkete uzun vadeli bor¢ ve sermaye artirimi
yoluyla finansman saglamistir. Firma'nin stratejik
ortagl, Avusturyali AHT de sirkete isletme sermayesi
saglamus, teknik destegini artirmistir. ADM ve AHT
temsilcileri Firma yonetim kurulunda gorev
almislardir. Yatirnmlar sonrasinda, Firma gerekli
yatirimlarini tamamlamuis, saglikli bir finansal yapiya
kavusmustur.

Ticari buzdolaplar: ve dondurucular sektoriinde
tiretim yapan SFA (www.sfa.com.tr), EUR 50 milyon
iizerinde ciroya ve yilda 350,000 dolap iiretim
kapasitesine sahiptir. 28,000 m2 kapalz alan, 65,000
m?2 acik alan tizerinde faaliyet gosteren Firmada 900
kisi ¢alismaktadir. SFA'nin satislarinin %80’den
fazlasi ihracat olusturmaktadir. 2002 yilindan beri,
Avusturya merkezli AHT Cooling Systems GmbH
(www.aht.at) SFA’nin ortaklarindandir.
Yapilandirma 6ncesinde SFA ¢ok hizli biiytimesini
yiiksek maliyetli borg ile finanse ederek, finansal
sikintiya girmistir.

PDF Corporate Finance Firma'nin finansal yeniden
yapilandirmasinda yatirimcilarin tespiti,
miizakereler, borcun temlik yoluyla alacaklilardan
satin alinmasi dahil tiim asamalarinda SFA’ya
kurumsal finansman damismanlik hizmetlerini
sunmustur. Islemin detaylar1 actklanmamakla
birlikte islem bedeli EUR 40 milyon {izerindedir.

Has been financially restructured
through injection of equity
and debt; and acquisition

of distressed debt, by;

ADM CAPITAL

and working capital injected by

AHT==

@

advised SFA during the transaction

PDF Corporate Finance has successfully
completed the advisory work for
financial restructuring of SFA Coolers; a
sizable industrial company

SFA Coolers completed its financial restructuring and
emerged from bankruptcy protection by means of the
investment from the Funds ACC Mauritus I and 11,
which are managed by ADM Capital (“the Investors”)
based in Hong Kong. As a part of the restructuring the
Investors acquired debt from the existing creditors at a
discount, acquired shares of the Company, and
provided additional long-term financing in the form of
capital increase and debt financing. In addition to the
Investors, strategic partner of the Company, Austrian
based AHT also provided working capital financing to
the Company and increased its technical support.
ADM and AHT also support the company at the Board
of Directors level. As a result of this investment, the
Company completed its required capital expenditures
and reached a healthy financial structure.

SFA (www.SFA.com.tr) is a leading manufacturer of
commercial refrigeration with revenues of more than
EUR 50 mn, and an annual capacity of 350,000 units.
The Company employs 900 people and has a covered
area of 28,000 m2 on an open area of 65,000 m2. SFA
exports more than 80% of its sales. Since 2002, AHT
Cooling Systems GmbH (www.aht.at) of Austria has
been a shareholder in SFA. SFA has been experiencing
financial distress due to expensive financing of its fast
growth over the last decade.

PDF Corporate Finance has advised SFA throughout its
financial restructuring, initiated and took part in all
phases of the transaction including the acquisition of
payables from around 100 creditors. The details of the
transaction are not disclosed, while the size of the
transaction is more than EUR 40 mn.
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