
 

NMC Holdco Facilities Commitments FAQs 
These FAQs relate to the holdco facilities commitments (the “Holdco Facilities Commitments”) that 
will be issued to certain unsecured creditors of the NMC group companies (the “Unsecured Creditors”) 
pursuant to the deeds of company arrangement (the "DOCAs") which Unsecured Creditors will have a 
right to vote on. For queries relating to the DOCAs, please refer to the separate FAQ available at 
https://nmc.ae/investorrelations/stakeholderinformation.  

Capitalised terms used but not defined in these FAQs have the meaning given to them in the revised 
Joint Administrators' proposals dated 9 August 2021 (the “Revised Administrators’ Proposals”), 
which are available for download at https://nmc.ae/investorrelations/stakeholderinformation. 

Q: What are the Holdco Facilities Commitments? 

A: The Holdco Facilities Commitments evidence debt obligations in respect of which the holding 
company of the new NMC group (“Holdco”) will be the debtor and which will be owed to the 
creditors who are eligible to receive them (the "Holdco Financiers"). The Holdco Facilities 
Commitments are to be issued in an initial total amount expected to be approximately USD 
2,250,000,000. 

Holdco Financiers are expected to receive cash payments and payments in kind with respect 
to their Holdco Facilities Commitments at specified payment dates. In addition, Holdco Facilities 
Commitments also give Holdco Financiers some enhanced rights, including participation in any 
increase in the value of the operating companies of the Holdco Group (including if there is a 
form of 'exit' by Holdco such as a refinancing, or by its key subsidiary Opco such as a listing, 
merger, or sale) and, in the case of certain Holdco Financiers with large holdings of Holdco 
Facilities Commitments, the right to appoint board members to Holdco.  

Q: Do the Holdco Facilities Commitments have an Islamic financing component? 

A: Yes, the Holdco Facilities will comprise both a conventional facility and an Islamic facility. The 
Islamic Holdco Facilities Commitments are intended to be shari-ah compliant, though each 
prospective Holdco Financier should carefully consider the structure of the Islamic facility and 
whether Islamic Holdco Facilities Commitments are suitable for them. Only Holdco Financiers 
who are prevented by their constitutional documents or regulators from holding conventional 
Holdco Facilities Commitments will be eligible to receive Islamic Holdco Facilities 
Commitments. An Unsecured Creditor who believes that the receipt of conventional Holdco 
Facilities Commitments would be contrary to their personal or religious beliefs is advised to get 
in touch with the Joint Administrators as soon as possible using the contact details included in 
these FAQs. 

Q: Why am I receiving Holdco Facilities Commitments? 

A: The DOCAs will compromise the claims of the Unsecured Creditors against the DOCA 
Companies (other than in respect to NMC Healthcare LTD (in administration), in respect of 
which the relevant unsecured claims will be partially compromised) and will transfer 
substantially all of the shares and assets of the DOCA Companies to a new NMC group (the 
“Holdco Group”), owned by Holdco and its subsidiary ("Opco"). In return for the unsecured 
claims being compromised, certain Unsecured Creditors will receive Holdco Facilities 
Commitments.   

Q: Why am I not receiving cash instead of Holdco Facilities Commitments? 

A: The Joint Administrators have determined that, due to the present-day financial position of the 
NMC group as a result of the frauds and other wrongdoings committed against it, paying cash 
to Unsecured Creditors in respect to their claims would return lower value to Unsecured 
Creditors due to a lack of liquidity which would make the ongoing operations of the NMC 
business difficult and potentially impossible. In addition, the Joint Administrators consider that 
the potential upside Unsecured Creditors could realise from the Holdco Facilities Commitments 
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if the NMC business performs well would be a significant advantage compared to a present-
day cash payment that would not reflect the future value of the NMC business.  

Q: How will the amount of Holdco Facilities Commitments that I am entitled to receive be 
calculated? 

A: An entity priority model (“EPM”) has been developed to allocate Holdco Facilities Commitments 
between the various Unsecured Creditors. The EPM calculates the value attributable to each 
DOCA Company that will be available for distribution to the individual Unsecured Creditors of 
each DOCA Company if the DOCAs are executed and is based on each Unsecured Creditors' 
claim against a DOCA Company, amongst other things. In summary, the EPM: 

• identifies each DOCA Company’s value that is capable of distribution to creditors in various 
scenarios, and the legal rights, ranking and characteristics of each of the claims related to 
it; and  

• applies each creditor's claims against each DOCA Company in order to model estimated 
recoveries due to those creditors under each of the scenarios. 

Q: What do I need to do to receive the Holdco Facilities Commitments? 

A:  Claims Determination 

Most creditor claims will undergo a claims determination process run by the deed administrators 
of NMC Healthcare LTD (in administration) (the "LTD Deed Administrators"), to ensure that 
the relevant creditor claims (including any security granted in respect thereof) are valid and that 
the value attributed to them is correct. Creditors are strongly encouraged to fully cooperate with 
this review and to provide any documents requested by the LTD Deed Administrators in a timely 
fashion. 

Unsecured Creditors will be notified of the outcome of the LTD Deed Administrators' review on 
or before the date that the RED Notice is delivered (24 Business Days prior to the proposed 
Restructuring Effective Date) and will have 12 Business Days to request that an independent 
adjudicator (appointed from a panel) reviews the LTD Deed Administrators' determination. In 
certain limited circumstances (where an Unsecured Creditor is a regulator or is subject to an 
Offensive Claim), an Unsecured Creditor may request that their claim is determined by the 
court. 

Creditors whose claims are fully and finally determined will be "Admitted Group Creditors". 
Creditors whose claims are not fully and finally determined (for example, if they are subject to 
review by an independent adjudicator, have an undetermined security interest or NMC has an 
offensive claim or set-off right against them) will be "Holdback Creditors", and will need to 
further engage with the LTD Deed Administrators to finally determine their claims.  

Admitted Group Creditors 

In order to receive distributions of Holdco Facilities Commitments on the Restructuring Effective 
Date, all prospective Holdco Financiers who are Admitted Group Creditors must validly 
complete an Admitted Group Creditor Letter by the date 12 Business Days prior to the 
Restructuring Effective Date (the “Record Date”) – a final version of this Admitted Group 
Creditor Letter will be posted to  
https://nmc.ae/investorrelations/stakeholderinformation, as will a final confirmation of the 
Restructuring Effective Date and the Record Date.  

As part of the completion of the Admitted Group Creditor Letter, prospective Holdco Financiers 
will need to (among other things):  

• provide certain administrative information (such as their name and contact details); 
• provide information to comply with standard “know your customer” checks (such as proof 

of identity and authority to sign); 
• provide information about their claims against the DOCA Companies; 
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• state whether they would like to nominate someone else to receive the Holdco Facilities 
Commitments on their behalf (a “Nominated Recipient”) and specify the details of this 
Nominated Recipient, if relevant; 

• make an election as to whether to receive conventional or Islamic Holdco Facilities 
Commitments; and 

• execute a Confirmation and Release Deed, which is a legal agreement that requires 
creditors to give certain representations and undertakings which are required by law and 
for regulatory reasons, as well as certain releases of liability to ensure the Holdco Group 
can trade free of certain creditor claims. 

If you are not able to comply with these requirements prior to the Record Date, then you will 
become a Holdback Creditor.  

Holdback Creditors 

If you are a Holdback Creditor, your allocation of Holdco Facilities Commitments will be paid 
into a trust (the “Holding Period Trust”) and paid to you once you have complied with the 
above requirements and certain administrative requirements under the Holdco financing 
documents, at the intervals specified in the Admitted Group Creditor Letter (referred to as 
"Subsequent Distribution Dates"). 

Disqualified Creditors 

In certain jurisdictions, it may be difficult or impermissible to issue or offer Holdco Facilities 
Commitments to Admitted Group Creditors. In such circumstances, the relevant Admitted 
Group Creditors will be "Disqualified Creditors".  

Disqualified Creditors will have their Holdco Facilities Commitments paid into the Holding 
Period Trust, pending satisfaction of certain requirements set out in the Admitted Group 
Creditor Letter (the "Disqualified Creditor Distribution Requirements"). If the Holdco 
Facilities Commitments are paid into the Holding Period Trust, Disqualified Creditors can elect 
either to (i) nominate an eligible Nominated Recipient to receive them on their behalf, or (ii) 
receive a cash distribution following the sale by the Holding Period Trustee of the relevant 
Holdco Facilities Commitments. Any cash distributions will be net of any costs incurred by the 
Holding Period Trustee in respect of the sale of the Holdco Facilities Commitments. 

Q: I am not sure if I am a Disqualified Creditor, what should I do? 
 
A: Please contact the Joint Administrators team via email at: 

INS_NMCADGM@alvarezandmarsal.com; copying Kirkland & Ellis at: nmccore@kirkland.com.
  

 
Q:  When will I be notified of the amount of Holdco Facilities Commitments that I am entitled 

to receive? 

A: Unsecured Creditors who wish to receive a notification of the amount of Holdco Facilities 
Commitments that they will be entitled to receive on the Restructuring Effective Date are 
required to request this information from the LTD Deed Administrators on or before the Record 
Date and will receive their notifications 4 Business Days prior to the Restructuring Effective 
Date, or 8 Business Days if they are Reporting Financiers. 

Q: Will my entitlement to Holdco Facilities Commitments expire? 

A: Admitted Group Creditors 

If you do not satisfy the Subsequent Distribution Requirements by the later of (i) 12 months 
from the Restructuring Effective Date and (ii) 16 Business Days following the date you become 
an Admitted Group Creditor, you will forfeit your right to receive Holdco Facilities Commitments, 
unless you are a Disqualified Creditor.  
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 Disqualified Creditors 

If you are a Disqualified Creditor and you fail to comply with the Disqualified Creditor Distribution 
Requirements within 20 days of notification of the termination Holding Period Trust, you will 
forfeit your right to receive any cash distribution.  

Q: If I am able to receive the Holdco Facilities Commitments allocated to me, will I be able 
to sell them? 

A: The Holdco Facilities Commitments are transferable in the same way as typical commercial 
term loan facilities. If your holdings of Holdco Facilities Commitments amount to less than USD 
1,000,000 in total, you will need to transfer your entire holdings, otherwise you are entitled to 
transfer part of your holdings in minimum amounts of USD 1,000,000.  

Q: Where will the proceeds from my Holdco Facilities Commitments be paid? 

A: To the bank account specified by you in your Admitted Group Creditor Letter, unless you 
otherwise notify the LTD Deed Administrators. 

Q: Who should I contact with further queries? 

A: Should you have any further queries, please contact the Joint Administrators’ team via email to 
INS_NMCADGM@alvarezandmarsal.com or phone on +971 4 567 1040. This is the same team 
acting for the deed administrators of NMC Healthcare LTD (in administration). 

Please note that this document is provided for informational purposes only and does not 
constitute any form of legal or other advice to any recipient. Creditors should review all 
documents made available to them in respect to the Holdco Facilities Commitments and the 
Restructuring and take their own legal advice where appropriate. 
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