
 

                                     Łódź, August 14, 2018, 

Current report 30/2018 

Signing by Redan’s subsidiary – TXM S.A. the agreements amending credit agreements 

concluded by TXM S.A. with Powszechna Kasa Oszczędności Bank Polski S.A. and ING Bank 

Śląski S.A. 

Further to current report 25/2018 of August 7, 2018 on closing the negotiations between 

Redan’s  subsidiary -TXM S.A. (the “Company”, “TXM”), Powszechna Kasa Oszczędności Bank 

Polski S.A. (“PKO BP”) and ING Bank Śląski S.A.(“ING”) (jointly the “Banks”) the Management 

Board of Redan S.A. (the “Issuer”) with the registered office in Łódź announces that on 

August 13, 2018 TXM, PKO BP and ING signed the  agreements amending (the “Amending 

Agreements”) the credit agreements i.e. the credit agreement of November 24, 2015 

concluded between TXM and Powszechna Kasa Oszczędności Bank Polski S.A. (“the “Credit 

Agreement  PKO BP”) and the credit agreement of July 3, 2017 (the “Credit Agreement 

ING)” concluded between TXM and  ING. 

Under the Amending Agreements, the Banks will maintain their involvement in TXM for 

the period of 12 months from the day of the entry into force of the Amending Agreements 

but not longer than until November 30, 2019. 

Within the crediting period ING will make available to TXM the credit of the total amount 

of PLN 31,000,000 in PLN and USD and in RON: (i) in a form of the credit in the bank account 

in the total amount of PLN 10,000,000, available in PLN and (ii) in a form of the guarantee 

credit in the total amount of PLN 21,000,000, available in PLN and in USD and in RON 

together with the sublimit of PLN 6,000,000 for the issue of a bank guarantee and the 

sublimit of PLN 15,000,000 to open letters of credit. 

Within the crediting period PKO BP will make available to TXM a credit limit in the amount 

of PLN 42,000,000 and will grant sublimit  for: (i) a current account credit up to PLN 

22,000,000, (ii) documentary letters of credit in domestic and foreign trade (PLN, EUR and 

USD) and for a non-revolving credit (PLN, EUR and USD) only to repay the debt resulting 

from payments made by PKO BP SA from letters of credit up to PLN 17,000,000, (iii) bank 

guarantees and counter-guarantees in domestic and foreign trade issued to secure liabilities 

of TXM to guarantee beneficiaries (PLN, EUR, USD)(including guarantees and counter-

guarantees for liabilities  of TXM subsidiaries up to PLN 3,000,000) and  a Non-revolving 

credit (PLN, EUR and USD) only to repay the debt resulting from payments paid by PKO BP 

from guarantees up to PLN 9,000,000. As part of the sublimit for guarantees and counter-

guarantees, only rent guarantees may be issued (including the guarantees by virtue of 

tenancy agreements and guarantees of proper performance of the tenancy agreement. 



The Amending Agreements will come into force on the condition of jointly satisfying, by 

August 22, 2018 at the latest, the following conditions: 

1. To provide the Banks with a copy of the current Articles of Association of TXM and 

the current extract from the registry of entrepreneurs of TXM; 

2. To provide the Banks with copies of the current incorporation documents of the 

investor/investors and the current extract from the investor/investors’ register; 

3. To adopt by the TXM Supervisory Board a resolution containing a consent for the 

conclusion of the Amending Agreements by TXM and creation of securities 

constituting the condition for the entry of the Amending Agreements into force; 

4. To submit corporate investor / investors’ consents for the conclusion of the 

subordination agreement that is a condition for the Amending Agreements to enter 

into force (if it is required by law or investor / investor's incorporation documents); 

5. If the Amending Agreements or documents constituting the condition for the 

Amending Agreements to enter into force are to be signed by an attorney-in-fact, to 

submit a power of attorney granted by TXM or the investor/investors authorising the 

appointed person or persons to conclude the Amending Agreement or another 

proper document; 

6. To submit the current, not older than 30 calendar days, extract from the register of 

the registered pledges showing that assets of TXM are not encumbered by an 

registered pledge (subject to collateral permitted under the Credit Agreement PKO 

BP or the Credit Agreement ING); 

7.  To submit a current, not older than 30 calendar days, extract from the register of  

treasury pledges showing that assets of TXM are not encumbered by any treasury 

pledge; 

8. To submit a current, not older than 30 calendar days, certificate from the tax 

authorities and The Polish Social Insurance Institution [ZUS] to show that TXM has no 

arrears in tax liabilities and ZUS contributions; 

9. To recapitalise TXM by the investor/investors by the amount of at least PLN 

25,000,000 (say: twenty-five million zlotys) under TXM private issue of shares and the 

private issue of registered bonds; 

10. To submit the following security documents regarding the Credit Agreement PKO BP 

and the Credit Agreement ING (“the Security Documents”) in a form and the 

contents satisfying the Banks: 

 concluding, annexing agreements for claims transfer between TXM and PKO 

BP and ING, resulting from the agreement for accepting payment using 

instruments of payment (using the construction of the security agent) 

together with notifying the debtor (Centrum Usług Płatniczych „eService” sp. 

z o.o.) about the assignment made and the understanding terminating the 

agreement between PKO BP and TXM on settling payment transactions made 

using banking payment cards of 9 August 2016 (the termination on the 

condition that this Amending Agreement and the annex to the agreement for 

claims transfer come into force); 



 Presentation of TXM declaration on submission to enforcement under 777 §1 

p.5 of the code of civil procedure; 

 Conclusion of the agreement subordinating the investor’s claims to TXM by 

way of bonds issued as part of recapitalization; 

11. Conclusion of the agreement between ING and PKO BP to agree mutual rights and 

obligations concerning collateral created under the Credit Agreement PKO BP and the 

Credit Agreement ING (the “Intercreditor Agreement”) together with the agreement 

of security agent between TXM and ING regulating the payment for services of the 

security agent rendered by ING and payment of this fee by TXM. 

12. Submission of legal opinions of the law advisor in PKO BP and ING concerning the 

validity, effectiveness and feasibility of the Amending Agreements, Security 

Documents and the Intercreditor Agreement in a form and contents satisfying PKO 

BP and ING; 

13. Submission of a legal opinion issued by the law advisor of TXM concerning the status, 

authorization and legal position of TXM and the investor as for the  conclusion of the 

Amending Agreements and  the Security Documents; 

The significant conditions of the amending agreements are following: 

Commitment of TXM to: (a) conduct restructuring of liabilities to suppliers, (b) comply 

with the information obligation in the scope of reporting and (c) maintain ratios at the 

given level, 

As for collateral, TXM will create for the benefit of the Banks apart from the existing 

collateral (i) a pledge over the enterprise of TXM taking into account rights arising from 

the tenancy agreements, (ii) a pledge over stock on premises not covered by the existing 

security, (iv) a pledge over shares in TXM subsidiaries, (iv) an agreement for the 

assignment of claims from the agreement concluded using the payment system of PayU, 

(v) a pledge over trademarks of TXM and the Company’s subsidiaries, (vi) a financial 

pledge over the banking accounts maintained by PKO BP and ING, (vii) suretyship granted 

by TXM’s subsidiaries, (viii) a declaration on voluntary submission to enforcement under 

art. 777 of the code of civil procedure by  TXM’s Polish subsidiaries and (ix) assignments 

from the  policies insurance of stock and fixed assets on new locations in Poland. 

The Amending Agreements now contain a consistent catalogue of breaches, including, in 

particular, circumstances such as: (i) default in payment, (ii) breach of the Company’s 

other liabilities indicated in the Amending Agreements, (iii) submission of 

misrepresentations, (iv) failure to perform other obligations (cross default), (v) non-

performance of public law liabilities, (vi) insolvency, liquidation, expropriation, (vii) a 

significant change in the group of TXM (viii) termination of the activity, (ix) the auditor’s 

reservations about the financial report or the auditor’s relinquishment from the issue of 

the report on the examination, (x) significant unfavourable change, (xi)  rescission or 

unfeasibility of the credit agreements or security documents, (xii) closing the banking 

accounts in PKO BP or ING without the Bank’s consent. 



If there are incidents of violation, the Banks will be entitled to: (i) satisfy their mature  

claims resulting from the incident of valuation from the funds collected in the accounts 

maintained by this bank, (ii) limit their involvement by refusing availability of the credit 

limit or withholding the issue of a guarantee or letters of credit or opening the letter of 

credit debiting the credit (the payment mature on the day of payment), (iii) demand to 

present a new restructuring programme within 30 days from the service of the 

notification, (iv) demand to create  collateral, (v) terminate the credit agreement giving 

the notice as provided by the Bank Law Act and to take advantage of the created security 

under the provisions contained in the security documents, (vi) demand an increase in the 

margin by 0.05 percentage points (whereby jointly not more than by 2.0 percentage 

points), on the accounting period following the period in which there is violation 

(verification in the annual/quarterly/ monthly periods) till the end of the accounting 

period, in which the breach is remedied. 

Legal basis: 

Art.1791) MAR [regulation] 

      Bogusz Kruszyński 

      President of the Board 

      Redan SA 


