NOBLE GROUP HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

DELEVERAGING AND REORGANISATION
The Board of Directors (the “Board”) of Noble Group Holdings Limited (“Noble Holdings”
and, together with its subsidiaries, the “Noble Holdings Group”), one of Asia’s leading
independent energy products and industrial raw materials supply chain managers, wishes to
announce that an agreement in principle has been reached with certain of the Noble Holdings
Group’s creditors to significantly reduce the debt owed to such creditors and to reorganise the
ownership of certain assets of the Noble Holdings Group (the “Deleveraging and
Reorganisation”).
Benefits of the Deleveraging and Reorganisation
1. The Deleveraging and Reorganisation will significantly reduce the indebtedness of the
Noble Holdings Group from approximately US$1.5 billion to approximately US$0.5
billion.
2. The TradingCo Group (as defined below) will cease to be a part of the Noble Holdings
Group, enabling the Noble Holdings Group to focus on the assets and businesses operated
and managed by AssetCo (as defined below) and its subsidiaries (the “AssetCo Group”),
to realise their full potential value for the stakeholders of the Noble Holdings Group.
3. The TradingCo Group will form a segregated business under Newco (as defined below)
with its indebtedness reduced from in excess of US$1.0 billion to US$350 million, and
its long-term financial stability secured, which it is hoped will enable the business to
thrive and grow into the future, benefitting customers and suppliers as well as the over
220 employees.
4. The Deleveraging and Reorganisation is not expected to have any material impact on the
day-to-day business or operations of the TradingCo Group or the AssetCo Group.
5. In parallel to the Deleveraging and Reorganisation, the TradingCo Group has extended
its existing trade finance facility (from December 2021 to June 2023) and increased it
(from US$350 million to US$450 million), which will further enhance the future
prospects of the TradingCo Group’s business.
Background
The Noble Holdings Group comprises:
•
•

the commodities trading business under Noble Trading Hold Co Limited
("TradingHoldCo") and its wholly-owned subsidiary Noble Trading Co Limited
("TradingCo" and TradingCo together with its subsidiaries, the “TradingCo Group”); and
other assets held by Noble New Asset Co Limited (“AssetCo”) principally comprising:
o an ownership interest in an unincorporated joint venture with the Jamaican
government which holds the assets, liabilities and business of Jamalco, an alumina
producer in Jamaica (“Jamalco”); and
o a “look through” beneficial interest in the shares of Harbour Energy PLC (listed on
the London Stock Exchange with trade ticker: HBR), an oil and gas exploration and
production company (“Harbour”).

TradingHoldCo’s principal asset is its 100% shareholding in TradingCo. It does not undertake
any business activity, but is the issuer of senior PIK toggle notes due 2025 in respect of which
US$344 million of principal is outstanding (“2025 Notes”).
TradingCo’s principal asset is its 100% shareholding in Noble Resources Limited which, in turn,
owns and operates the commodities trading business of the Noble Holdings Group. TradingCo
is the issuer of senior secured notes due 2023 in respect of which US$661 million of principal
and accrued interest is outstanding (“2023 Notes”).
AssetCo owns (among other things) an economic interest in Jamalco and Harbour, and is the
issuer of tranche A2 senior secured PIK notes due 2022 and tranche B senior secured PIK notes
due 2022, in respect of which US$549 million of principal and accrued interest is outstanding
(“2022 Notes”).
The Board has concluded that the current level of indebtedness of the Noble Holdings Group is
unsustainable and is preventing the TradingCo Group from achieving its growth potential.
To address this situation and to enable the remaining Noble Holdings Group to focus on realising
the value of the assets held in AssetCo and the TradingCo Group to focus on its future growth
prospects, the Board has concluded that the Deleveraging and Reorganisation is in the best
interests of the stakeholders of the Noble Holdings Group.
Key Elements of the Deleveraging and Reorganisation
On 16 December 2021, TradingCo signed a binding Lock-Up Agreement (“LUA”) with an ad
hoc group of noteholders (the “Ad Hoc Group”) representing more than 80% in principal value
of the outstanding 2023 Notes.
The LUA sets out the terms upon which the parties agree to support the Deleveraging and
Reorganisation and forms the basis for the completion of a restructuring of the TradingCo
Group's debts.
In order to provide TradingCo with additional time to implement the Deleveraging and
Reorganisation, holders of the 2023 Notes have, by written consent, agreed to extend the interest
payment date under the 2023 Notes to 25 January 2022, as a result of which TradingCo will not
be required to pay interest due on the 2023 Notes on 20 December 2021.
The proposed Deleveraging and Reorganisation envisages that the 2023 Notes will be exchanged
in full for a combination of (i) a US$350 million new debt instrument to be issued by a new
holding company ("Newco") and (ii) at least 97.5% of the share capital of Newco following the
completion of the Deleveraging and Reorganisation.
The LUA also outlines a proposed offer which will be put to the holders of the US$344 million
2025 Notes (the “2025 Noteholders”) imminently. The proposed offer to the 2025 Noteholders
would, if accepted, require a full forgiveness of the 2025 Notes, in exchange for which the 2025
Noteholders would receive equity or equity-linked instruments of up to 2.5% of the share capital
of Newco and a right to acquire further equity in Newco. Following completion of the
Deleveraging and Reorganisation, TradingHoldCo will be liquidated.

The Deleveraging and Reorganisation is expected to complete by no later than 31 March 2022.
Further details of the Deleveraging and Reorganisation as it affects the TradingCo Group are set
out in the presentation entitled “Noble Trading Co Limited – Forward Guidance and Information
Regarding a Proposed Financial Restructuring” (“Forward Guidance and Information”)
which was issued at the same time as this announcement, and which can be found at the link
below:
https://www.noblegroupholdings.com/wp-content/uploads/2021/12/Noble-Trading-CoCleansing-Document-17.12.2021-vFinal.pdf
Increase and Extension of TradingCo Group’s Trade Finance Facility
Concurrently with the Deleveraging and Reorganisation, the TradingCo Group has extended its
existing committed trade finance facility ("TFF") from December 2021 until June 2023 and
increased the size of the TFF from US$350 million to US$450 million to support its on-going
trading operations. As stated above, the Deleveraging and Reorganisation is not expected to have
any material impact on the day-to-day business or operations of the TradingCo Group.
What the Deleveraging and Reorganisation means for Noble Holdings
The proposed Deleveraging and Reorganisation relates only to the liabilities of TradingHoldCo
and the TradingCo Group within the overall Noble Holdings Group structure and not to those of
Noble Holdings or its subsidiary, AssetCo.
The Board will make further announcements relating to the ongoing management of AssetCo
and Noble Holdings in due course, as well as with regard to the 2022 Notes which mature on 20
June 2022. However, the Board currently anticipates the composition of the Board will reduce
in size to reflect the reduced business of Noble Holdings following the Deleveraging and
Reorganisation. It is also currently anticipated that the ongoing day-to-day management of Noble
Holdings and AssetCo will continue to be provided by the TradingCo Group under arms-length
management services agreements.
The Board notes that AssetCo has sufficient liquidity to meet all of its current needs, with US$81
million in cash as at 13 December 2021.
Relevant Financial Information
The unaudited financial statements for the 9 months ended 30 September 2021 (which include
separate statements for TradingCo and AssetCo) are available at:
https://www.noblegroupholdings.com/news/9m-2021-financial-results/
The audited financial statements for the year ended 31 December 2020 (which include separate
statements for TradingCo and AssetCo) are available at:
https://www.noblegroupholdings.com/news/fy-2020-q1-2021-1h-2021-financial-results/
Further information is contained in the Forward Guidance and Information referred to above
(where a link is also provided).

Cautionary Warning
Shareholders, potential investors and holders of the existing debts and other securities of the
Noble Holdings Group are advised to exercise caution when dealing in the securities of the Noble
Holdings Group.
17 December 2021
ooOoo
About Noble Group Holdings Limited
Noble Group Holdings Limited (“Noble Holdings”) is one of Asia’s leading independent energy products and
industrial raw materials supply chain managers.
Noble Holdings operates in the supply chain of energy raw materials, technology metals, special ores and industrial
minerals, and base metals, and is supported by its freight and logistics operations. Noble Holdings leverages its
extensive regional network to facilitate the marketing, processing, financing and transportation of these raw
materials, predominantly in Asia. It also provides supply chain and risk management services to clients.
Noble Holdings is the parent of the Noble group of companies which underwent a restructuring in the second-half
of 2018.
Noble Group Limited (in liquidation), which is listed in Singapore and which was the former holding company of
the group (but which is now unrelated to Noble Holdings following the restructuring), is undergoing a winding-up
process in Bermuda.
For more information visit www.noblegroupholdings.com
For media enquiries please contact:
Finsbury Glover Hering
Richard Barton / Harry Florry
Tel: +852 3166 9828
Email: noble-AP@finsbury.com

This announcement does not constitute or form part of, and should not be construed as, an offer or
invitation to sell or issue, or the solicitation of an offer to purchase, subscribe for, underwrite or otherwise
acquire, any securities of the Noble Holdings Group, or any affiliate of any entity in the Noble Holdings
Group.
No securities of any entity in the Noble Holdings Group have been, or will be, registered under the United
States Securities Act of 1933, as amended, or the securities laws of any other jurisdiction.
This announcement is not intended for distribution to, or use by, any person or entity in any jurisdiction
or country where such distribution or use would be contrary to law or regulation and persons into whose
possession this announcement comes must inform themselves about, and observe, any such restrictions.
Any failure to comply with these restrictions may constitute a violation of the securities laws of any such
jurisdiction.
The information contained in this announcement has not been independently verified and this
announcement contains various forward-looking statements that reflect management’s current views with
respect to future events and financial and operational performance. The words “expect”, “plan”,
“anticipate”, “target”, “estimate”, “intend”, “goal”, “believe” and similar expressions or variations on such
expressions, or statements that certain actions, events or results “will”, “may”, “could”, “should”, “would”
or “might” be taken, occur or be achieved, identify certain of these forward-looking statements. Others
can be identified from the context in which the statements are made. These forward-looking statements

involve known and unknown risks, uncertainties, assumptions, estimates and other factors, which may
be beyond the Noble Holdings Group’s control and which may cause actual events, results or
performance to differ materially from those expressed or implied from such forward-looking statements.
Accordingly, readers should not place undue reliance on forward-looking statements due to the inherent
uncertainty therein. All statements (including forward-looking statements) contained herein are made and
reflect the knowledge and information available as of the date of this announcement and the Noble
Holdings Group disclaims any obligation to update any forward-looking statements, whether as a result
of new information, future events or results or otherwise, unless required by law.
This announcement contains financial information regarding the businesses and assets of the Noble
Holdings Group. Rounding adjustments have been made in calculating some of the financial information
included in this announcement. Certain of the financial information herein may not have been audited,
reviewed or verified by any independent accounting firm and may be based upon a number of
assumptions and judgments that are subject to inherent uncertainties and are subject to change.
Accordingly, you should not place undue reliance on such financial information, and no opinion or any
other form of assurance is provided with respect thereto. Certain financial data included in this
announcement may consist of “non-IFRS financial measures.” Any such non-IFRS financial measures,
as defined by entities in the Noble Holdings Group, may not be comparable to similarly titled measures
as presented by other companies, nor should they be considered as an alternative to the historical
financial results or position based on IFRS.
The Noble Holdings Group is providing the information in this announcement voluntarily, and the material
contained in this announcement is presented solely for information purposes and has no regard to the
specific investment objectives, financial situation or particular needs of any recipient. Information in this
announcement, including forward-looking financial information, should not be considered as advice or a
recommendation to investors or potential investors in relation to holding, purchasing or selling securities
or other financial products or instruments. If you have any doubt about the foregoing or any content of
this announcement, you should seek independent financial advice.
None of the entities in the Noble Holdings Group, or any of its directors, officers, employees, affiliates,
direct or indirect shareholders, advisors or agents, accepts any liability for any direct, indirect,
consequential or other loss or damage suffered by any person as a result of relying on all or any part of
this information, and any liability is expressly disclaimed.

