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  Wysogotowo, February 23rd 2015 

 

 

Court sets date for vote on PBG arrangement 

 

 
More than two and a half years after PBG was declared to be in arrangement 

bankruptcy, the District Court of Poznań has set the date for vote on a scheme of 

arrangement with the Company's creditors. The vote will be held towards the end of 

April. It is another, and the most important, stage of the restructuring process. Its 

outcome is entirely up to the creditors and will decide the Company's future. 
  

 
As the court order provides for creditors voting in Groups, the Court set three dates for 

holding Creditors Meetings to discuss and vote on the arrangement proposals filed by 

the Company with the Court in November 2014. The Meetings will be held on April 

27th, April 28th and April 29th.  

 

 

Pursuant to the arrangement proposals, the Company’s Creditors are to be satisfied in 

seven groups, depending on the category of interest they represent. Small creditors 

with claims up to PLN 500,000 will receive full satisfaction of their claims. The other 

Creditors will receive satisfaction of from 8% to 21% of the value of their original claims, 

and the payments will be made in instalments.  

 

 

The Company has also put forward a proposal to convert a portion of the claims 

owned by financial institutions into new shares in the Company. Under the 

arrangement, new shares will also be taken up by major shareholders whose claims will 

not be repaid in cash.  

 

 

Once the court order sanctioning the arrangement becomes final, all Creditors (save 

for the small Creditors whose claims are to be satisfied in full and shareholder Creditors 

who will not receive cash repayments) will be able to obtain satisfaction of their claims 

covered by the arrangement by acquiring Company bonds. The bonds will be 

secured, to the extent and on the terms defined in the arrangement proposals. 

 

 

The Company believes that, if the arrangement is approved, the terms of the 

restructuring as proposed therein will provide a much better return to Creditors 

compared with the alternative of their claims being repaid through liquidation of the 

Company.  
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PBG has been in arrangement bankruptcy since June 2012. Almost immediately upon 

being declared insolvent, the Company entered into negotiations on a complex 

restructuring plan with its largest Creditors, that is financial institutions which had 

provided financing to PBG and its subsidiaries in the past. The Company also maintains 

regular contact with the other Creditors. 

 

 

“Given the enormous complexity of the restructuring process and the immense effort 

and commitment shown by all those who have contributed to the preparation of the 

restructuring plan, we hope that the process is crowned with success and the 

arrangement is approved by the creditors,” said Ms Kinga Banaszak-Filipiak, Vice-

President of the PBG Management Board. With more than a year painstaking 

negotiations behind us, we have been able to reach agreement on a number of 

issues. We are yet to complete the work on restructuring documents. We are open to 

compromise, provided that expectations do not exceed the Company's ability to 

deliver. We would like to have the work on the restructuring plan finished before the 

vote and to be sure of its outcome. The other Creditors are also regularly updated on 

the progress of work on the arrangement and the arrangement proposals, as each 

Creditor and each vote matters to us.  

  

 

Throughout the arrangement process, the Company continued to perform work under 

its construction contracts in Poland, which included such landmark infrastructure 

projects as the LMG Oil and Gas Production Facility (completed ahead of schedule in 

2014), the Wierzchowice Underground Storage Facility, and the LNG Terminal in 

Świnoujście. New contracts have been secured through our subsidiary PBG oil and 

gas, with the largest being the expansion of a gas compressor station in 

Rembelszczyzna, which will be performed as a joint project with Siemens. With the 

arrangement approved by the Creditors, PBG will be able to rebuild its order book. It 

intends to limit its operations to the very promising power construction market and its 

core business segment of oil and gas facilities.  

 

 
For more information, please contact: 

Jacek Balcer 

Corporate Communication Director 

Mobile: (+48) 605 470 718 

 
 
* PBG arrangement bankruptcy process – key developments 

 

 On June 4th 2012, PBG resolved to file an arrangement bankruptcy petition with the 

District Court for Poznań-Stare Miasto in Poznań. The reasons for filing the petition were 
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liquidity problems resulting from execution of capital-intensive road construction 

contracts, failure to settle all works performed under the National Stadium contract, 

and protracting negotiations with banks on possible new financing.  

 On June 13th 2012, the District Court for Poznań−Stare Miasto in Poznań, 11th 

Commercial Insolvency and Arrangement Division, declared the Company insolvent, in 

voluntary arrangement. The Court’s Decision became final on June 22nd 2012.  

 On October 31st 2014, as the amount of disputed claims had been reduced to less than 

15% of the total sum of claims, the Company requested the Judge Commissioner to set 

the date for the Meeting of Creditors to vote on the arrangement. 

 On November 3rd 2014, the Final Arrangement Proposals, as approved by the 

Supervisory Board, were adopted by the Management Board (see Current Report No. 

23/2014 of November 4th 2014). The Final Arrangement Proposals, setting out the terms 

of providing satisfaction to the individual Creditor Groups, are available in the 

'Restructuring' section of the Company website at www.pbg-sa.pl.  

 On December 9th 2014, the Judge Commissioner issued Orders approving the list of 

claims of May 31st 2014, the supplementary list of claims of November 29th 2013, the 

supplementary list of claims of April 22nd 2014 and the supplementary list of claims of 

July 29th 2014 (see Current Report No. 28/2014 of December 11th 2014).  

 On February 23rd 2015, the Company was notified by its Attorney that the Judge 

Commissioner had issued an Order to convene a Meeting of PBG Creditors. 
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