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Q
ueka Real Partners (Queka), a 
Spanish private equity fund, 
was awarded the best middle 
market deal of 2021, three years 
after its founding. Carmen 
Alvarez-Novoa (Director of 

Queka) details the key aspects behind the 
success of the investment. 

Queka is a Spanish private equity fund 
that was founded in 2018 with the intention 
of implementing sound development and 
sustainable growth in private companies. 
Together, the team at Queka hold more than 
50 years of experience investing in private 
equity, including over four decades of 
acquiring and managing Spanish companies. 

Since raising the first fund of €150 
million, we have successfully carried out six 
diverse transactions: i) the acquisition of a 
majority stake in MEDAC, a leader in Spanish 
vocational training; ii) the acquisition of a 
minority stake in LipoTrue, an international 
company dedicated to the production and 
distribution of active ingredients for the 
cosmetic industry; iii) the acquisition of a 
minority stake in MN Program, a national 
leader in management software for small and 
medium-sized companies; iv) the acquisition 
of a majority stake in Juan Navarro, a leading 
international company in the production and 
distribution of different varieties of paprika; 
v) the acquisition of a majority stake in Madrid 
Hifi, a leading Spanish vertical e-commerce 
company focused on the sale of musical 
instruments and consumer electronics; 
and vi) the acquisition of a majority stake 
in Factory Colchón, a national company 
specialised in the commercialisation of 
bedding products. 

Each investment at Queka illuminates 
what is different about our firm: our 
willingness to hunt for the right opportunity 
and throw ourselves into that world to be 
experts in the space, while leveraging the 
profound experience of our team. This is the 
story of our award-winning first investment 
in MEDAC, a market-leading institute of 
vocational training in Spain, which we 

believe captures the essence of our firm. 
Notably, this represents the third time a 
Queka team member has achieved this award 
from the Spanish Venture Capital & Private 
Equity Association in the 15-year history of 
the prize.

MEDAC, based in Málaga, has 30 centres 
and a wide online presence with an offer of 
more than 25 educational courses, mainly 
focused on the areas of sports, health, 
sociocultural issues and information 
technology. It was founded in 2010 by Paco 
Ávila and Javier Imbroda, who set up MEDAC 
with the aim of promoting high-quality 
vocational training education to reduce 
the high rates of school drop-outs and 
unemployment in the country, promoting 
a practical education model focused on the 
success of its students. 

In November 2018, we invested €20 
million into MEDAC, alongside the founders 
and managers. In less than three years, sales 
doubled from €10 million to €20 million, and 
the number of students increased almost 
sixfold from 3,300 to 18,700. These results 
mainly arose from our initiatives of opening 
new centres, developing the online business 
and expanding the course offerings. By the 
third year of our investment, we had already 
surpassed the expectations of our five-year 
business plan. Queka sold the business in 
August 2021. 

Our €20 million investment returned the 
capital of almost our entire first fund. We’ve 
outlined the key factors that we believe made 
the investment so successful. 

1. Origination 
The opportunity to invest in MEDAC arose 

out of Queka’s network of contacts. At Queka, 
we try to avoid competitive processes because 
we believe that, in most cases, funds end 
up overpaying for the asset when they pre-
empt the process. We are keen on bilateral 
processes because they give us the chance 
to get to know the management team closely 
and perform our own proper due diligence to 
make the right offer for each asset. 

Most of Queka’s deals, like MEDAC, come 
through the team’s network of contacts 
or through a methodology that has been 
developed internally and which allows us to 
directly identify the companies that best fit 
our investment criteria. Once identified, we 
seek out the ideal way to contact the owners, 
usually via trusted regional advisors.

2. The due diligence process
After analysing the sector, we realised 

that it had strong potential for growth. 
Spain lags behind the rest of Europe when 
it comes to vocational training, and MEDAC 
was committed to increasing the number 
of young people enrolled in vocational 
training. Both MEDAC and Queka believed 
that expanding vocational training was an 
effective way to significantly reduce youth 
unemployment in Spain. 

We also came to the conclusion that 
vocational training in Spain remains a very 
fragmented industry at an early stage of 
development, consisting of a number of 
small players (such as local institutes) and 
is in need of professionalisation. In our 
analysis, this scenario presented an excellent 
opportunity for consolidation.

We validated the quality of the training 
provided by MEDAC and confirmed that 
it was differentiated from the rest of the 
industry. The company had developed a 
practical educational environment, where 
the student learns by working with and 
familiarising themselves with the materials 
used in the work environment (e.g., the 
software used in pharmacies, the chairs used 
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in dental clinics, the sanitary material used 
in hospitals and health centres, etc.). The 
classrooms were a re-creation of the work 
environment – a pharmacy, a hospital room, 
a gym with all the training machines, etc., 
providing students with a more hands-on 
learning experience. Along with very high-
quality teaching staff and a culture based on 
values, such as respect for the teacher, daily 
effort and positive attitude, this experience 
created a demand in the labour market 
for MEDAC students, achieving a student 
employment ratio of 98%.

After multiple meetings with the 
management team (one that has led the 
company since its inception) and several 
visits to the centres, we concluded that 
MEDAC was the most well-suited company 
to lead such a process of expansion and 
consolidation.

3. Winning the deal
While other PE houses also made offers 

for MEDAC and met with Paco and Miguel 
(MEDAC’s management team), we believe we 
won the deal because we quickly identified, 
through our due diligence, that MEDAC was 
a company that deserved to be paid a good 
price and so we did. At Queka, we have the 
firm belief that it is important to pay for 
“growth”, and thereby set a fair price for 
assets. It is important for us to understand 
the potential growth of each company and 
set a price accordingly in order to make 
profitable investments.

In addition, we believe we won the deal 
because we had good chemistry with the 
owners and management team since the 
very first moment. They are extraordinary 
people, and it was very easy for us to develop 
a connection with them.

4. The management team 
The core strength of MEDAC, and the 

main reason behind the deal’s success, was 
its management team. Paco Ávila (Founder 
of the company, Chairman), Javier Imbroda 
(Co-Founder, angel investor) and Miguel 
Reinoso (Co-Founder, CEO) are exceptional 
people who have an impressive hunger for 
MEDAC’s growth combined with a desire to 
help children who did not fit into the Spanish 

educational system and provide them with 
practical education, further employment 
opportunities and a boost to their self-
esteem.

They were very ambitious, with a clear 
growth plan and the capabilities to execute 
it. Additionally, they managed to implement 
an unparalleled culture in the company that 
focused on the success of their students.

We believe that Queka’s greatest success, 
when analysing the investment, was being 
able identify the strength and capabilities 
of these personable Andalusians and 
recognising that they were going to be able to 
perform to the highest level.

5. The business plan
The business plan was very clear. When 

we joined the company, it had nine centres in 
Andalusia and the challenge was to replicate 
the model throughout Spain. Despite this not 
being an easy task, the business model was 
replicable and the management team was 
capable of executing it. 

The execution of the business plan 
was performed in a very orderly manner. 
MEDAC’s expansion team analysed the 
regions where it made sense to open a centre 
based on the objective and very well-defined 
parameters. Once the location has been 
identified, premises that complied with the 
size and regulations were sought and the 
pertinent licenses were processed with the 
public administration.

Since our entry, the company has 
continuously outperformed the original 
business plan, as in less than three years, 
MEDAC’s sales have grown from €10 million 
to €42 million, the number of students has 
grown from 3,300 to 18,700 and the number 
of centres has increased from 9 to 30. 

MEDAC has also developed its online 
business, which was considered an upside 
of the initial business plan and ended up 
representing 50% of total sales. In the second 
year of our investment, MEDAC hired a team 
of eight people who developed the online 
division, which was key in dealing with the 

impact of Covid-19. Two years later, MEDAC 
was the clear leader in professional training 
in Spain, both face-to-face and online.

6. The exit
The company was sold less than three 

years after our initial investment. Queka led 
the sale process. It was a bilateral process with 
a player who we considered to be the best fit 
and who gave continuity to the project. When 
choosing the seller, it was hugely important 
to find a good fit with the management 
team, who reinvested a relevant share and 
continued to lead the project. The whole 
team was highly incentivised if we made a 
good return, and from our perspective we 
were delighted to share part of the well-
deserved proceeds with them. The entire 
team benefited. 

For Queka, the investment was a complete 
success, but the sale meant that we were 
going to lose partners as incredible as 
MEDAC’s team. The truth is that on 25 August 
2021, we lost them as partners but not as 
friends. We remain in close contact with the 
team (they are great friends) and we continue 
to support and advise each other personally 
and professionally whenever either of us 
needs.

 

Carmen Álvarez-Novoa is a Director at 
Queka Real Partners. Before joining Queka 
in 2018, Carmen was a member of the 
Corporate Restructuring Group at Deloitte 
in Madrid, and a member of the Private 
Wealth Management team at Goldman 
Sachs in Boston. Carmen holds a Bachelor 
of Science Degree in International Business 
from Northeastern University and a Master’s 
Degree in Corporate Finance and Investment 
Banking from the Instituto de Estudios 
Bursátiles.




