
PRIVATE & CONFIDENTIAL 

To: NMC Healthcare Ltd (previously known as NMC Healthcare LLC) (the “Company” or 
“you”); and 

Richard Fleming and Ben Cairns, joint administrators of the Company, each a partner of 
Alvarez and Marsal Europe LLP, acting as agents only for and on behalf of the Group 
without personal liability (the “Joint Administrators”) 

____ August 2021 

Dear Sirs 

Project Neptune – Commitment Letter 

1. Introduction

1.1 We refer to the document entitled ‘Exit Structure Term Sheet’ distributed to certain creditors
of the Company as part of its broader restructuring proposal, and annexed hereto as Annexure 
A. 

1.2 Each of the undersigned (the “Financiers”, “us” or “we”) are pleased to confirm that we are 
willing to commit to provide up to US$200m of the Term Facility, and up to US$150m of 
the Bridge Facility, each as defined in and on the terms set out in the term sheet attached to 
this letter as Annexure B (the “Opco Facilities Term Sheet”) and the terms of this letter (the 
“Proposed Financing”): 

Capitalised terms set out herein will, unless given a different meaning in this letter, have the 
meanings given to them in the Opco Facilities Term Sheet. 

1.3 In consideration for our offer to provide the Proposed Financing, the Company hereby 
irrevocably undertakes and agrees with us as follows. 

2. Definitions

2.1 In this letter:

“Business Day” means, a day (other than Friday, Saturday or Sunday) on which banks are 
open for general business in Abu Dhabi, Dubai and London and, in relation to a day on which 
payments are to be made under the Finance Documents, also New York. 

“DOCA Companies” has the meaning given to such term in the VSA. 

“Exit Structure Term Sheet” means the term sheet attached to this letter as Annexure A 
(Exit Structure Term Sheet).  

“Finance Documents” means the facility and related documentation (including, without 
limitation, Islamic finance documents) recording the terms of the Opco Facilities, based on 
the terms set out in the Opco Facilities Term Sheet and this letter and in form and substance 
satisfactory to the Financiers. 

“Newco” means Opco or, in the event that an entity other than Opco is established to or does 
acquire the business being carried out by the NMC Group in the context of any sale or 
reorganisation conducted by the Joint Administrators, that entity.  



“NMC Group” means the Company and each of the subsidiaries listed in Annexure C. 

“NMC Parties” means the NMC Group and each Joint Administrator. 

“Opco” has the meaning given to such term in the Restructuring Term Sheet. 

“Restructuring” means the proposed restructuring of the financial indebtedness of the 
DOCA Companies, the principal terms of which are set out in the Restructuring Term Sheet.  

“Restructuring Term Sheet” means the term sheet attached at Schedule 4 (Term Sheet) of 
the VSA. 

“VSA” means the voting support agreement dated 16 April 2021 between, among others, the 
Company, the DOCA Companies and the Consenting AFF Financiers (as defined therein). 

3. Commitments

3.1 Subject to the terms of this letter, each Financier commits to advance financing in a maximum
principal amount of US$200m (the “Term Facility Commitment”) on a proportional basis 
as set out in the table below across the Term Facility. 

Name of Financier % share of Term 
Facility 

Commitment 

US$ share of Term 
Facility 

Commitment 

Abu Dhabi Commercial Bank PJSC 47.143 94,285,714.29 

Sculptor Special Master Fund, Ltd. 47.143 94,285,714.29 

Emirates Islamic Bank PJSC 5.714 11,428,571.43 

3.2 Subject to the terms of this letter, each Financier commits to advance financing in a maximum 
principal amount of US$150m (the “Bridge Facility Commitment”) on a proportional basis 
as set out in the table below across the Bridge Facility. 

Name of Financier % share of Bridge 
Facility 

Commitment 

US$ share of Bridge 
Facility 

Commitment 

Abu Dhabi Commercial Bank PJSC 47.143 70,714,285.71 

Sculptor Special Master Fund, Ltd. 47.143 70,714,285.71 

Emirates Islamic Bank PJSC 5.714 8,571,428.57 

3.3 In consideration of the Term Facility Commitment and the Bridge Facility Commitment 
(together, the “Commitments”) and subject to Clause 11.3 (Termination), the Company 
agrees to pay to each of the Financiers, in the proportions set out in Clause 3.1 above, 
irrespective of any subsequent syndication or sell-down by any Financier of all or any part 
of its Commitments, a processing fee of US$5.25m (being 1.5% of US$350m), payable in 



cash to the Financiers and irrespective of whether any Opco Facility is utilised (the 
“Processing Fee”) on the date on which the Restructuring has been completed and all or any 
part of the Opco Facilities (as defined in the Exit Structure Term Sheet) have or has been 
made available to Newco (whether made available pursuant to this letter or otherwise). 

3.4 

(a) As soon as practicable following the date on which such entity is established, the
Company and the Joint Administrators shall procure:

(i) the transfer and novation of all of the Company’s rights and obligations under
this letter to; and

(ii) the accession to this letter by,

Opco, or in the event that an entity other than Opco is established to or does acquire 
the business being carried out by the NMC Group in the context of any sale or 
reorganisation conducted by the Joint Administrators, that entity (the “Accession”); 
and 

(b) on and from the occurrence of the Accession, the Company shall no longer have any
rights or obligations under, or be a party to, this letter.

3.5 To the extent of a breach of Clauses 3.3 and 3.4 by the Company or the Joint Administrators 
and to the extent that the novation does not occur in accordance with Clause 3.4, the 
Processing Fee will be payable as an expense of the Administration as described in section 
107 of the ADGM Insolvency Regulations 2015.  

4. Indemnity

4.1

(a) Whether or not the Finance Documents are signed, the Newco shall, on and from the
date of the Accession, within five Business Days of demand indemnify each
Indemnified Person against all Indemnified Loss.

(b) If the Accession does not occur as a result of non-compliance by the Company or the
Joint Administrators with Clause 3.4, all Indemnified Loss incurred by or awarded
against an Indemnified Person will be payable as an expense of the Administration as
described in section 107 of the ADGM Insolvency Regulations 2015.

(c) Newco will not be liable under paragraph (a) above for, and paragraph (b) above shall
not apply to, any cost, expense, loss or liability (including without limitation legal fees)
incurred by or awarded against an Indemnified Person if that cost, expense, loss or
liability results directly from any breach by that Indemnified Person of any Finance
Document which is in each case finally judicially determined to have resulted directly
from the gross negligence or wilful misconduct of that Indemnified Person.

(d) Without limiting paragraphs (b) and (c) above, each Financier agrees that, during the
period from the date of the Accession to the Restructuring Completion Date (as defined
in the VSA), Newco’s aggregate liability in respect of all demands made under
paragraph (a) above during that period shall be limited to the assets of Newco then
available to meet its obligations under paragraph (a) above after meeting all of its other
obligations.



4.2 For the purposes of this Clause 4: 

“Indemnified Loss” means, in relation to an Indemnified Person, any actual cost, expense, 
loss (excluding any opportunity cost or cost of funding) or liability (including without 
limitation legal fees) incurred by or awarded against that Indemnified Person in each case 
arising out of or in connection with any action, claim, investigation or proceeding 
commenced or threatened (including, without limitation, any action, claim, investigation or 
proceeding to preserve or enforce rights) in relation to (a) the Finance Documents, (b) the 
use of the proceeds of any Opco Facility or (c) the underwriting of the Proposed Financing. 

“Indemnified Person” means each Financier and its affiliates and each of their respective 
directors, officers, employees and agents. 

5. Reimbursement of Costs and Expenses

5.1 All costs and expenses, including costs, expenses and disbursements of Milbank LLP and
any relevant local counsel including Al Tamimi & Company, which have been or will be 
incurred by the Financiers in connection with: 

(a) the Proposed Financing; and

(b) the drafting and the negotiating of this letter, the Opco Facilities Term Sheet and/or
each of the Finance Documents,

will be subject to estimates or caps agreed by the Company per the updated Budget (as 
defined in the common terms agreement originally dated 27 September 2020 between, 
amongst others, the Company and Abu Dhabi Commercial Bank PJSC as global facility 
agent, commercial facility agent, and principal security agent) and payable by the Joint 
Administrators even if the Finance Documents are not executed. 

5.2 All costs, fees and expenses contemplated in this Clause 5 shall be due and payable by the 
Joint Administrators to the Financiers five Business Days after delivery of a notice (which 
may be by email) from the Financiers to the Company specifying the quantum of costs, fees 
and expenses to be so paid.  

6. Conditions

The Commitments set out in this letter are made on the terms of the Opco Facilities Term
Sheet and are subject to satisfaction of the following conditions:

(a) in respect of Emirates Islamic Bank PJSC only, obtaining Shari’a approval of the
Finance Documents;

(b) negotiation and execution of the Finance Documents in good faith and on mutually
satisfactory terms consistent with the Opco Facilities Term Sheet;

(c) compliance by the Company and the Joint Administrators in all material respects with
the terms of this letter;

(d) the other conditions precedent set forth or referred to in the Opco Facilities Term Sheet;

(e) resolution and/or release, satisfactory to the Financiers, of claims asserted by creditors
against the Group or any assets of the Group in onshore courts; and

(f) obtaining credit committee approval.



7. Information

7.1 On and from the date of the Accession, the Newco represents and warrants to the Financiers
that to the best of its knowledge: 

(a) any factual information provided in writing for the purpose of the Proposed Financing
(the “Information”) by or on behalf of any NMC Party to us was true and accurate in
all material respects as at the date it was provided or as at the date (if any) at which it
is stated;

(b) any financial projection or forecast contained in any information (including the
Information) provided by any NMC Party to us for the purpose of the Proposed
Financing has been prepared on the basis of recent historical information and on the
basis of reasonable assumptions and was fair (as at the date of the relevant report or
document containing the projection or forecast) and arrived at after careful
consideration;

(c) the expressions of opinion or intention provided by or on behalf of any NMC Party for
the purposes of any information (including the Information) delivered to us for the
purpose of evaluating were made after careful consideration and (as at the date of the
relevant report or document containing the expression of opinion or intention) were
fair and reasonable and based on reasonable grounds (it being understood that any
financial projections may be subject to uncertainties and contingencies many of which
are beyond the Company’s control and that no assurance can be given that the
projections will be realised); and

(d) no event or circumstance has occurred or arisen and no information has been omitted
from the Information delivered for the purpose of evaluating the Proposed Financing
and no information has been given or withheld by or on behalf any NMC Party that
results in that information, opinion, intention, forecast or projection contained in the
information being untrue or misleading in any material respect taking into account the
context of when such statements were made.

7.2 The representations and warranties set out in Clause 7.1 are deemed to be made by the Newco 
daily by reference to the facts and circumstances then existing, commencing on the date of 
the Accession and continuing until the date on which the Finance Documents are executed 
by each party thereto. 

7.3 The Newco shall promptly notify the Financiers in writing if any representation and warranty 
set out in Clause 7.1 is incorrect or misleading and agrees to supplement the Information 
promptly from time to time to ensure that each such representation and warranty is correct 
when made. 

8. Publicity and Announcements

8.1 All publicity in connection with the Proposed Financing shall be managed by the Company
in consultation with the Financiers. 

8.2 No public announcements regarding the Proposed Financing shall be made without the prior 
written consent of the Financiers. Subject to the redaction of commercially sensitive details 
or terms identified by the Financiers, the Financiers consent to this letter and the attachments 



being uploaded to the Company’s website on or around the DOCA Launch Date (as defined 
in the VSA).  

9. Entire Agreement

9.1 This letter and the attachments sets out the entire agreement between the Company and the
Financiers in respect of the Proposed Financing and supersedes any prior oral and/or written 
understandings or arrangements relating to the Proposed Financing. With effect from the date 
on which this letter is countersigned by the Company and the Joint Administrators, this letter 
supersedes and replaces the commitment letter dated 17 April 2021 from us to you, as 
amended by the letter from us to you dated 19 May 2021. 

10. Third Party Rights

10.1 Unless expressly provided to the contrary in this letter, a person who is not a party to this
letter has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to 
enjoy the benefit of any of its terms. 

10.2 Notwithstanding any term of this letter, the consent of any person who is not a party to this 
letter is not required to rescind or vary this letter at any time. 

11. Termination

11.1 If the Company does not accept the terms of this letter by sending executed counterparts
hereof to the Financiers before 11.59 p.m., London time, on the date falling five Business 
Days after the date of this letter, the terms of this letter and the Commitments will terminate 
at such time. 

11.2 Without prejudice to the Financiers’ right to receive the Processing Fee, which right shall 
survive any termination hereof in accordance with Clause 11.5 below, the Financiers’ 
Commitments hereunder and their agreement contained herein will otherwise terminate at 
the earliest to occur of:  

(a) the date on which the Finance Documents are executed by each party thereto and the
financiers thereunder have confirmed in writing that all conditions precedent to
funding have been satisfied or waived in accordance with their terms;

(b) the date of termination of the VSA;

(c) the date on which Newco enters into facility documentation relating to all or any part
of the Opco Facilities (as defined in the Exit Structure Term Sheet) with any financier
or financiers other than the Financiers; and

(d) 31 December 2021, unless all of the Financiers, in their sole discretion, agree to an
extension (and such agreement may be given by email).

11.3 The Company will be entitled to terminate its acceptance of the Commitments (and will, 
subject to Clause 11.6 below, thereupon be released from all of its obligations under this 
letter including its obligation to pay the Processing Fee) if on or before 1 December 2021 or 
such other date defined as the Longstop Date in the VSA, the Joint Administrators confirm 
in writing to the Financiers that the Restructuring cannot be achieved substantially as 
contemplated by the VSA. 



11.4 Before 31 December 2021, a Financier may (without prejudice to its right to receive the 
Processing Fee, which right shall survive any termination of that Financier’s Commitments 
in accordance with Clause 11.5 below) terminate its Commitments at any time if it, in its 
reasonable judgment, determines that any of the conditions set out in Clause 6 (Conditions) 
are not capable of being satisfied.   

11.5 Following termination pursuant to Clause 11.2 or 11.4 above, this letter will cease to have 
any further effect as between the Financiers (in the case of termination pursuant to Clause 
11.2) or the terminating Financier (in the case of termination pursuant to Clause 11.4) and 
the Company, save for: 

(a) the provisions of Clauses 3.3, 3.4 and 3.5 (Commitment); and

(b) Clause 4 (Indemnity), Clause 5 (Reimbursement of Costs and Expenses), Clause 8
(Publicity and Announcements), Clause 10 (Third Party Rights), Clause 12
(Miscellaneous) and Clause 14 (Governing law and jurisdiction).

11.6 If the Company terminates its acceptance of the Commitments in accordance with Clause 
11.3, the Company will remain bound by Clause 8 (Publicity and Announcements), Clause 
10 (Third Party Rights), Clause 12 (Miscellaneous) and Clause 14 (Governing law and 
jurisdiction). 

12. Miscellaneous

12.1 Each amount payable under this letter is exclusive of any tax of any nature (including value
added tax) which might be chargeable in connection with that amount, which must also be 
paid at the same time as the relevant amount is paid. All amounts payable under this letter 
must be paid in the currency notified by the Financiers to you prior to the date of payment, 
free and clear of any deduction, set-off or withholding and in immediately available, freely 
transferable cleared funds to such account with such bank(s) as notified to you by us. If any 
withholding tax is required to be deducted by law, an additional amount must be paid to 
ensure the amount received by the recipient is equal to the amount which would have been 
received but for that withholding. 

12.2 Subject to Clause 3.4 (Commitments), the Company may not assign or transfer any of its 
rights and/or obligations under this letter without the prior written consent of the Financiers 
(and any attempted assignment or transfer without such consent shall be null and void). 

12.3 A Financier may, without the prior consent of the Company: 

(a) assign any of its rights;

(b) transfer by novation any of its rights and obligations; or

(c) sub-participate any of its rights and obligations,

hereunder to another Financier, a Related Fund or affiliate of such Financier.

For purposes of this Clause 12.3:

“Related Fund” in relation to a fund (or a subsidiary or subsidiaries of a fund) (the “first 
fund”), means a fund (or a subsidiary or subsidiaries of a fund) which is managed or advised 
by the same investment manager or investment advisor as the first fund or, if it is managed 
by a different investment manager or investment advisor, a fund (or a subsidiary or 



subsidiaries of a fund) whose investment manager or investment advisor is an affiliate of the 
investment manager or investment advisor of the first fund. 

12.4 No amendment or waiver of any provision of this letter shall be effective unless it is in writing 
and signed by all of the Financiers and the Company. 

12.5 This letter may be executed in any number of counterparts, and this has the same effect as if 
the signatures on the counterparts were on a single copy of the letter. 

12.6 If, at any time, any provision of this letter is or becomes illegal, invalid or unenforceable in 
any respect under any law of any jurisdiction, neither the legality, validity or enforceability 
of the remaining provisions nor the legality, validity or enforceability of such provision under 
the law of any other jurisdiction will in any way be affected or impaired. 

12.7 The obligations of each Financier in respect of the Proposed Financing are several and not 
joint and no Financier shall be responsible for the obligations of any other Financier. 

13. Limitation of Joint Administrators’ personal liability

13.1 Except as expressly permitted in this Clause 13.1, each party acknowledges and accepts that
neither the Joint Administrators, nor their firm, partners, employees, advisors, representatives 
or agents shall incur any personal liability, howsoever arising under or in connection with 
this letter or any Finance Document or in relation to any associated arrangements or 
negotiations or under any document of assurance made pursuant to this letter or any Finance 
Document, provided that nothing in this Clause 13.1 shall limit or exclude a person’s liability 
for fraud, wilful default, fraudulent misrepresentation, gross negligence or otherwise exclude 
or restrict any liability which cannot lawfully be excluded or restricted. 

13.2 The Joint Administrators have entered into this letter in their personal capacity solely for the 
purpose of obtaining the benefit of the provisions in their favour. 

14. Governing law and jurisdiction

14.1 This letter and any non-contractual obligations arising out of or in connection with it is
governed by, and shall be construed in accordance with, English law. 

14.2 The parties agree, for the sole benefit of the Financiers, that, subject to Clause 14.3 below, 
the ADGM Courts shall have exclusive jurisdiction to settle any dispute or claim (including 
non-contractual disputes or claims) arising out of or in connection with this letter (including 
a dispute or claim relating to its existence, validity or termination of this letter or the 
consequences of its nullity) (a “Dispute”). For the purposes of this letter, “ADGM Courts” 
means the courts of the Abu Dhabi Global Market established pursuant to Abu Dhabi Law 
No.4 of 2013. 

14.3 Notwithstanding Clause 14.2 above, the Financiers shall not be prevented from taking 
proceedings against the Company or the Joint Administrators relating to a Dispute in any 
other courts of competent jurisdiction. To the extent allowed by law, the Financiers may take 
concurrent proceedings in any number of jurisdictions. 

If you agree to the above, please acknowledge your agreement and acceptance of the terms of this 
letter by signing and returning to us the enclosed copy of this letter. 
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Yours faithfully 

……………………………. 
For and on behalf of 
Abu Dhabi Commercial Bank PJSC 
as Financier  
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……………………………. 
For and on behalf of 
Sculptor Special Master Fund, Ltd. 
as Financier  
By: Sculptor Capital LP, its investment manager 
By: Sculptor Capital Holding Corporation, its General Partner 
By: _ __________  
Name:   
Title: President and Chief Operating Officer 





We acknowledge and agree to the above: 

……………. 
Benjamin Cairns  
For and on behalf of NMC Healthcare Ltd (in administration) 
as Company 
by one of the Joint Administrators acting as its agent and without personal 
liability 
Date: _________________ 



We acknowledge and agree to the above: 

… …………. 
Benjamin Cairns 
Joint Administrator  
For and behalf of NMC Healthcare Ltd 
(in administration) (acting as its agent and without personal liability) 
Date: _________________ 



Annexure A 
Exit Structure Term Sheet 



Final 

EXIT STRUCTURE TERM SHEET1 

CAPITAL STRUCTURE OVERVIEW 

We refer to the structure chart at Annex I to this Term Sheet, which sets out the structure of a new holding 
company (“Holdco”) for the operating part of the Group (Holdco together with its subsidiaries, the “Holdco 
Group”) following completion of the Restructuring (“Completion”). 

The terms of the Holdco Facilities described below are set out in Part A of this Term Sheet, the terms of the 
Opco Facilities described below are set out in Part B of this Term Sheet and the corporate governance 
arrangements for the Holdco Group are described in Part C. 

Holdco Facilities 

On Completion, Unsecured Creditors will receive commitments under secured conventional and Islamic 
facilities (the “Holdco Facilities”) made available to Holdco.  

The Holdco Facilities will provide financiers (“Financiers”) control rights with respect to the Holdco Group, as 
described in Part C.  

The commitments in the Holdco Facilities are the ‘Exit Instruments’ for the purposes of the administration 
funding facility made available to NMC Healthcare LTD (the “AFF”).  

Opco Facilities 

Opco and its subsidiaries (the “Opco Group”) will be entitled to incur facilities described in Part B of this Term 
Sheet (the “Opco Facilities”). The Opco Facilities will be underwritten prior to Completion and a competitive 
marketing process will be undertaken to ensure that the Opco Facilities are made available on the best available 
terms.  The AFF financiers will have an opportunity to participate in the Opco Facilities in accordance with pre-
emption rights agreed in the AFF. 

Islamic Structuring 

Holdco Facilities and Opco Facilities will include conventional and Islamic facilities, subject to a common 
terms agreement. Precise terms of Islamic structuring to be agreed in long form documentation. 

1  Note: subject to tax law review and structuring 
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PART A: HOLDCO FACILITIES 

 

HOLDCO FACILITIES  

Parties 

1. Borrower/Obligor Holdco 

2. Original Financiers All Unsecured Creditors to be offered a right to participate in the 
Holdco Facilities as described further in the Restructuring Term 
Sheet. 

3. Categories of Financier The claims of all Financiers will rank pari passu and equally among 
one another.  

For the purposes of information and voting rights (as described 
further below), there will be three categories of Financier: 

Unrestricted Financiers 

Financiers who satisfy at least one of the following three criteria:  

(i) their commitments under the Holdco Facilities represent less 
than 0.5% of the total commitments under the Holdco 
Facilities; 

(ii) they are an industrial competitor2, trade counterparty and / or a 
person engaged in a material dispute with Holdco or any of its 
subsidiaries; and/or 

(iii) they elect to be an Unrestricted Financier. 

Reporting Financiers 

Financiers who are not Unrestricted Financiers. 

Supervising Financiers 

Reporting Financiers who:  

(i) elect to be Supervising Financiers , and (a) whose 
commitments under the Holdco Facilities aggregate to at least 
5% of the total amount of commitments under the Holdco 
Facilities then outstanding and/or (b) are one of the 10 largest 
holders of commitments under the Holdco Facilities; and/or 

(ii) are Nominating Financiers (as described in Part C below).  

For the avoidance of doubt: 

 All Supervising Financiers will also be Reporting Financiers. 

 A Reporting Financier who holds less than 5% of the 
commitments under the Holdco Facilities may be a Supervising 
Financier if it is a Nominating Financier. 

                                                 
2  Note: Definitions to be agreed in long form documentation and include investors in healthcare sector, as 

well as direct operating businesses subject to customary language to accommodate investors with multiple 
investment strategies and appropriate information barriers.  
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 A Nominating Financier cannot elect not be a Supervising 
Financier. 

For the avoidance of doubt, if as a result of an assignment, transfer, or 
any other reason, a Financier ceases to satisfy the requirements for a 
Reporting Financier, a Supervising Financier or a Nominating 
Financier (as the case may be), it shall (as applicable) cease to be a 
Reporting Financier, Supervising Financier or Nominating Financier. 

4. Agent/ Investment Agent/ 
Security Agent 

Independent third party or a Financier 

Principal terms of Holdco Facility 

5. Amount USD [2.25] bn3 in aggregate of conventional and Islamic facilities , 
assuming 100% of the existing business and assets  of the Group 
contemplated to be transferred to Opco by the Restructuring Term 
Sheet are so transferred.  

If less than 100% of the value of the Group is acquired (whether 
because any DOCA is unsuccessful or otherwise), the day one size of 
the Holdco Facilities will be reduced.  Holdco will be permitted to 
issue further commitments in connection with a bid for such assets, 
subject to the governance arrangements described in Annex II and 
provided that the maximum amount of Holdco Facilities 
commitments will not exceed USD [2.25] bn. 

6. EPM and EPM re-runs The original commitments under the Holdco Facilities will be 
allocated in accordance with the EPM, as described in section [9] of 
the Restructuring Term Sheet. 

Holdco will engage Alvarez & Marsal to re-run the EPM (a) on the 
first, second, and third anniversaries of Completion and (b) at any 
other time reasonably requested by Holdco (an “EPM Re-Run”).  

Following the EPM Re-Run, Holdco will reallocate entitlements to 
Exit Instruments reserved for DOCA Creditors whose claims are 
ultimately rejected to the DOCA Creditors who would have been 
entitled to those Exit Instruments if such rejected claim had not been 
accounted for in the EPM.4  This reallocation process by Holdco will 
never result in a Holdco Financier's existing commitments under the 
Holdco Facilities being, withdrawn, cancelled, reduced, or 
transferred. 

                                                 
3  Note: Subject to review in light of tax and structuring advice. Final amount could be higher / lower, though 

without affecting proportions of commitments allocated to individual Financiers. 

4  Note: Mechanics for transfers of entitlements to additional Exit Instruments be included in long form 
documentation. 
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7. Interest / Profit5 Interest (on the commercial facility) and profit (on the Islamic 
facility) will have three components:   

Cash pay 

Subject to Cash Sweep, 0.5% p.a. on each interest/profit payment 
date. First interest/profit payment date to occur nine months 
following Completion. 

PIK 

2.0% p.a. PIK, capitalised on each interest/profit payment date. 

Variable rate 

Variable interest rate / profit equal to Excess Cash (see definition 
below).  

Interest / profit period 

3 months. 

8. Repayment Bullet repayment on Final Maturity Date  

9. Ranking  At least pari passu with all other debt of Holdco, other than any 
Priority Holdco Debt. Structurally subordinated to the Opco 
Facilities.  

10. Final Maturity Date Five years subject to two 12 months extension options  at Holdco's 
election. 

Customary conditions precedent to any extension request will apply 
including the prior written consent of the Majority Reporting 
Financiers for year 6 and Super Majority Reporting Financiers 
consent for year 7. 
Long form documentation will include provisions requiring the 
Financiers to consult together, and act reasonably in considering, an 
equitisation of the Holdco Facilities, extension of the maturity of the 
Holdco Facilities or other steps to avoid an insolvent administration 
or liquidation of Holdco following the Final Maturity Date. Consent 
thresholds to implement required amendments to be considered in 
long form documentation. 

11. Purpose Reinstate debt equivalent to the expected future value of the Group / 
parts of the Group acquired by Holdco. 

Collateral 

12. Collateral All asset security at Holdco (including its shares in the Opco).  

Cash sweep, prepayment and cancellation events 

13. Cash Sweep Holdco to procure that all cash available for distribution from the 

                                                 
5  Note: Precise Shari'a terminology will reflect the final Shari'a structure. For example, if an ijara is used 

Islamic financiers will receive variable rental for an amount equivalent to the interest paid to conventional 
lenders. 
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Opco Group shall be upstreamed by Opco to Holdco to be applied in 
accordance with the waterfall below. Restrictions on upstreaming 
cash to be limited to restrictions arising as a matter of law and under 
the terms of the Opco Facilities (as set out in section 12 of Part B 
below). 

Cash received by Holdco from the Opco Group to be applied on each 
Interest/Profit Payment Date, and on an Exit, in the following order: 

(i) Holdco administrative costs (to include costs of corporate 
service provider, board costs , adviser fees and, in the case of 
an Exit, sufficient funds to wind up the Holdco structure, in 
each case, to the extent not already paid). 

(ii) Agent's fees, costs , and expenses (in each case, to the extent 
not already paid). 

(iii) Cash pay interest / profit under Priority Holdco Debt (if any). 

(iv) If an acceleration event is continuing, principal amounts 
(including capitalised interest / profit) under Priority Holdco 
Debt. 

(v) Cash pay interest/profit under Holdco Facility. 

(vi) If no acceleration event is continuing, principal amounts 
(including capitalised interest / profit) under Priority Holdco 
Debt. 

(vii) Until the outstanding principal amount of the Holdco Facility 
is equal to 10% of the original principal amount6, towards 
prepayment of principal on the Holdco Facilities (including 
capitalised interest / profit). 

(viii) Until an Exit, all remaining amounts shall be applied towards 
payment of variable interest / profit.  

(ix) Upon an Exit, all remaining amounts shall be applied towards: 

(a) payment of principal, until it is repaid in full; and then  

(b) if there are any remaining amounts after all of the 
principal has been repaid, towards payment of variable 
interest / profit  

provided that if, on an Exit, any proceeds applied in these 
proportions would be insufficient to repay the Holdco Facilities 
in full, all Excess Cash will be applied towards principal until the 
principal has been fully repaid, and any amounts outstanding 
thereafter shall be applied in payment of variable interest/profit 
(the amount payable under paragraphs 8 and/or 9(b) being 
“Excess Cash”).7 

                                                 
6  Note: The commercial intention is to prioritise repayment of principal. But there needs to be some principal 

left outstanding for interest to continue accruing. Although not contemplated in the current business plan, 
and subject to Financier controls, a series of disposals falling short of an Exit could in theory result in 
proceeds greater than USD 2.25bn. So the waterfall pauses repayments of principal once 90% of principal 
has been repaid until an Exit occurs. 

7  Note: Subject to output of Deloitte advice. 
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Long form documents to include customary provisions to enable any 
agreed management incentive plan to be paid at an appropriate level 
of the structure. 

14. Mandatory prepayment events  Further mandatory prepayment events to be limited to illegality. All 
cash receipts to be held by Holdco in a blocked account and applied 
in accordance with the Cash Sweep on the next quarterly interest / 
profit date.   

15. Voluntary prepayment events None. 

16. Other No redrawing.  

Other common terms 

17. Agreed Precedent Form recommended by the Loan Market Association for leverage 
finance facilities. 

Form of Islamic documentation to be agreed depending on structure. 

Intercreditor arrangements will be documented to provide for equal 
treatment as between the conventional and Islamic financiers. For 
example, payments will need to be made pro rata and recoveries 
applied pro rata between the two tranches. 

18. Information Undertakings Financiers to receive following information: 

Unrestricted Financiers  

(i) Within 150 days of financial year end: 

(a) Audited annual financial statements  

(b) Notes to financial statements  

(c) Management commentary 

(d) Annual outlook  

(e) Earnings call (Q&A) 

(ii) Notice of intended Exit, as soon as reasonably practicable 
once binding documentation agreed 

Reporting Financiers 

(i) All information provided to Unrestricted Financiers  

(ii) All information provided to Opco Group financiers  

(iii) Within 60 days of the end of each financial quarter: 

(a) Abridged profit and loss  

(b) Leverage and liquidity summary 

(iv) Within 90 days of the end of each financial quarter for the 
first two full financial quarters. Thereafter, within 60 days of 
the end of each financial quarter: 

(a) Quarterly management accounts  

(b) Abridged profit and loss including business unit 
and geographic breakdown, and variance to prior 
year 
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(c) Annual forecast and reconciliation to annual 
forecast  

(v) Within 10 days of posting quarterly financial information: 

(a) Management call (Q&A) 

(vi) Exit reports (in accordance with section 22 below)  

(vii) Other information reasonably requested in relation to any 
consent or matter requiring consideration in accordance with 
Part C. 

Supervising Financiers 

(i) All information provided to Reporting Financiers  

(ii) “Flash Report” containing key management information in 
draft form. Delivered as soon as available (all reasonable 
endeavours obligation) and by no later than the date falling 
45 days after the end of each calendar month, for the first full 
financial quarter. Thereafter, delivered as soon as available 
and by no later than the date falling 30 days after the end of 
each calendar month: 

(a) Abridged profit and loss  

(b) Liquidity summary 

(c) Monthly performance versus budget (following 
annual forecast release)  

(d) Operational KPIs 

(iii) Within 60 days of the end of each calendar month, for the 
first two full financial quarters.  Thereafter, within 45 days of 
the end of each calendar month: 

(a) Monthly management accounts  

(b) Abridged profit and loss including business unit 
and geographic breakdown, and variance to prior 
year  

(c) Restated Flash Report (if applicable) 

(iv) Exit reports (in accordance with section 22 below)  

(v) Minutes of Holdco Board (as soon as reasonably practicable 
when available) 

(vi) Other information reasonably requested in relation to any 
consent or matter requiring consideration in accordance with 
Part C 

19. General Undertakings (i) Holdco to be subject to customary undertakings including 
holding company covenants, no financial indebtedness  other 
than Priority Holdco Debt, a negative pledge, arms’ length 
transactions with affiliates, no material amendments to 
constitutional documents, compliance with laws and 
sanctions / AML / KYC (in each case, subject to customary 
exceptions). 

(ii) All distributions to the Trust that holds the shares in Holdco 
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shall be made via Opco and Holdco. 

(iii) No additional entities to be inserted between Holdco and 
Opco / anti-layering protection. 

Procurement obligations with respect to Opco and its subsidiaries, 
including restrictions on further indebtedness  and security, as 
described in Part C.  

20. Corporate governance specific 
undertakings 

See Part C of this term sheet. 

21. Exit Exit to include: 

(i) Sale of Opco 

(ii) Merger of Opco 

(iii) Listing of Opco 

(iv) Refinancing of Holdco Facilities. 

Unless the Super Majority Reporting Financiers agree, in an Exit 
scenario, all Financiers must be given the option to receive cash 
consideration (of equivalent value to any non-cash consideration 
made available) and the aggregate cash consideration must be 
sufficient to discharge all amounts owned by items 1 and 2 of the 
Cash Sweep, along with all amounts owed to Financiers that elect to 
receive cash consideration. 

22. Exit Milestones and reporting Initial Milestone 

By no later than the first anniversary post Completion, Holdco to:  

(i) commence Exit process (if not already commenced); or 

(ii) provide a report to Reporting Financiers explaining why 
Holdco has not done so. 

Secondary Milestone 

By no later than the second anniversary post Completion, Holdco to:  

(i) commence Exit process (if not already commenced); or 

(ii) provide a report to Reporting Financiers  explaining why 
Holdco has not done so. 

Third Milestone 

By no later than the third anniversary post Completion, Holdco to:  

(i) commence Exit process (if not already commenced); or 

(ii) provide a report to Reporting Financiers explaining why 
Holdco has not done so. 

Majority Reporting Financiers can require Holdco to use all 
commercially reasonable endeavours to pursue an Exit, by such 
means as the Majority Reporting Financiers may at that time 
determine, if no Exit process commenced. 

Reporting 

Holdco to confirm in writing to Reporting Financiers and Supervising 
Financiers that an Exit process has commenced, and provide updates 
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as to the status, timing, and projected outcomes of an Exit process: 

(i) to Reporting Financiers : at least quarterly, and as soon as 
reasonably practicable following material developments. 
Holdco shall not be required to provide any information to 
Reporting Financiers which (in its reasonable opinion) could 
reasonably be expected to compromise the Exit process , and 
may delay reporting where it concludes that a report could 
reasonably be expected to compromise the Exit process ; and 

(ii) to Supervising Financiers : at least monthly, and as soon as 
reasonably practicable following material developments. 
Supervising Financiers will receive highly confidential 
information, which will be subject to strict confidentiality 
provisions.  

Conflicts of interest 

No Financiers shall be prevented from bidding to acquire all or any 
part of the Holdco Group, financing any such bid, or otherwise being 
involved in an Exit. Long form documentation will include customary 
conflict of interest protections. 

23. Limited recourse / non-petition Customary limited recourse and non-petition language to apply, 
subject to limited carve-outs where Holdco Facilities have matured, 
no Exit has been implemented and no extension to maturity has been 
agreed.  

Residual amounts outstanding under the Holdco Facilities will be 
released in a tax efficient manner following an Exit approved in 
accordance with the Holdco Facilities to permit the solvent and 
timely winding up of Holdco. 

24. Representations and warranties Customary for a facility of this nature. 

25. Events of Default  Limited events of default, to include: 

(i) cash received by Holdco not applied in accordance with 
waterfall (subject to one-month grace period);  

(ii) insolvency events (at Opco or Holdco); and 

(iii) cross-acceleration with Opco Facilities. 

26. Transfers and assignments  No Holdco consent required for assignments or transfers unless the 
transfer or assignment is to an industrial competitor, trade 
counterparty or to a person engaged in a material dispute with Holdco 
or any of its subsidiaries. 

Minimum transfer amount to a permitted transferee or assignee: USD 
1,000,000 (or a Financier’s total commitments if less). No 
requirement for transfers or assignments to be a multiple of USD 
1,000,000. 

27. Mandatory Offer If a Financier or group of Financiers who are party to a formal 
cooperation, control, or similar agreement (other than, for the 
avoidance of doubt, the Holdco Finance Documents  or the Opco 
Finance Documents) (such Financier or group of Financiers, the 
“Acquirer”) acquires or offers to acquire over 50% of the total 
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amount of commitments under the Holdco Facilities (a “Control 
Trigger”), the Acquirer shall offer to acquire the commitments of 
each other Holdco Financier in full (a “Mandatory Offer”).   

For the avoidance of doubt, no Holdco Financier shall be required to 
accept a Mandatory Offer.  

The consideration payable under the Mandatory Offer shall be: 

(i) equal to the highest consideration; 

(ii) in the same form; and 

(iii) subject to the same payment terms, 

as offered by the Acquirer to any Financier at the time of the Control 
Trigger or (if higher) during the preceding 12 months.  If no such 
terms are available (for example, because the Control Trigger results 
from one or more Financiers entering into a cooperation, control, or 
similar agreement), the Mandatory Offer shall be for such amount in 
cash as an independent investment bank, major international 
accountancy firm, or other independent expert determines is the fair 
market value of the Holdco Facilities commitments to be acquired, to 
be paid promptly following acceptance of the Mandatory Offer. 

28. Publicity and Confidentiality The finance documents and materials provided to Unrestricted 
Financiers will be made publicly available by the Holdco Group on 
its website. 

Information provided to Reporting Financiers will be subject to 
LMA-style confidentiality provisions. 

Supervising Financiers will not be permitted to disclose additional 
confidential information provided to them in their capacity as 
Supervising Financiers  (i.e., over and above that which they receive 
as Reporting Financiers). Transferees or assignees who become 
Supervising Financiers , or Financiers who subsequently elect to 
become Supervising Financiers, will be entitled to receive all 
information provided to Supervising Financiers from the Holdco 
Group. 

29. Amendments and waivers See Annex II. Snooze-you-lose and defaulting lender provisions to 
apply. 

30. Governing law and jurisdiction English law and ADGM courts . 

 

 

PRIORITY HOLDCO DEBT 

31. Amount and purpose Holdco to be permitted to incur up to USD 250m, or such higher 
amount as the Super Majority Reporting Financiers may agree if: 

(i) a default has occurred and is continuing under the Opco 
Facilities Agreement; 

(ii) the default can be cured by the provision of additional equity 
or subordinated loans to Opco, which will then be applied to 
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prepay the Opco Facilities; and 

(iii) the net proceeds borrowed will be applied solely for that 
purpose. 

(the amount so incurred, “Priority Holdco Debt”). 

32. Financiers Supervising Financiers to be entitled (though not required) to provide 
Priority Holdco Debt. 

Supervising Financiers may syndicate Holdco Priority Debt to other 
Financiers, for which they will be entitled to receive a syndication 
fee. 

Holdco will use all commercially reasonable efforts to ensure that 
both commercial and Islamic tranches are made available.  

33. Interest / profit Interest rate / profit to be no higher than Opco Facilities + 2.5% p.a. 
unless Priority Holdco Debt is offered / syndicated to all Reporting 
Financiers. 

34. Repayment Same as Holdco Facilities. 

35. Ranking Senior to Holdco Facilities. Structurally subordinated to the Opco 
Facilities. 

36. Voting rights Priority Holdco Debt will carry no voting rights, other than for 
matters directly affecting the Priority Holdco Debt. 
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PART B: OPERATING GROUP DEBT 

 

OPCO FACILITIES 

Parties 

1. Borrower/Primary Obligor  A newly incorporated company established under the laws of Abu 
Dhabi Global Market (“Opco”). 

2. Other Obligors Opco and material subsidiaries to be agreed. 

3. Backstop USD 200m backstopped by certain financial institutions to ensure full 
amount of primary facility raised, in exchange for a market rate fee. 

Marketing process in respect of the Opco Facilities will occur to 
obtain the best terms available in the current market. 8 

The facilities may be conventional, Islamic or a combination of both 
with security over substantially all of the assets of the Obligors subject 
to customary agreed security principles and Islamic financing 
structuring requirements. 

4. Pre-emption Right The AFF financiers will have an opportunity to participate in  the Opco 
Facilities in accordance with pre-emption rights agreed in the AFF. 

5. Agent / Investment Agent/ 
Security Agent 

A Financier or an independent third party. 

Economic Terms 

6. Amount Primary facility: Up to USD 200m plus the amount required to repay 
AFF rolled up commitments not converted to commitments under the 
Holdco Facilities up to USD 50m (note milestone for AFF lenders to 
submit Exit Instrument election in clause 4.7 of the Voting Support 
Agreement). 

Incremental facility (Saudi JV): USD 150m 

7. Purpose Primary facility: Repay AFF and certain secured indebtedness, meet 
restructuring costs and provide liquidity for operations.  

Incremental facility: Provide bridge to receipt of disposal proceeds . 

8. Interest / Margin / Profit  No more than sum of: 

(i) Margin plus 

(ii) EIBOR, 

where Margin constitutes of 5% p.a. (cash pay) and PIK interest of 5% 
p.a.. 

                                                 
8  Note:  This Part B outlines the terms to be set out in the term sheet relating to the backstopped facility.  

Pricing may be improved as part of a corresponding marketing process. 
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If EIBOR rate determination is less than 1% p.a., EIBOR shall be 
deemed to be 1% p.a.. 

9. Final Maturity Date Five years from Completion 

10. Mandatory prepayment  Mandatory prepayment events to be limited to (a) illegality; (b) 
change of control (which, for the avoidance of doubt, shall not include 
a Financier acquiring over 50% of the Holdco Facilities); (c) other 
customary prepayment events to be agreed in long form 
documentation (including certain disposal proceeds or insurance 
recoveries subject to customary exceptions, de minimis baskets and a 
lender prepayment waiver mechanism) 

11. Voluntary prepayment  Permitted with non-call fees and notice requirements 

12. Permitted shareholder 
payments 

Permitted shareholder payments to include: 

(i) USD [12.5]9m basket for cash pay interest in respect of the 
Holdco Facilities;  

(ii) customary baskets for administrative costs, etc.; and  

(iii) other shareholder payments subject to a leverage test, a  
liquidity test (USD 50m threshold with a forward-looking 
element) and no default 

Other Terms 

13. Information undertakings Consistent with information package for Reporting Financiers  

14. General undertakings  As per Agreed Form documents (see paragraph (b) of ‘Restructuring 
Milestones’ in clause 1.1 of the Voting Support Agreement)  

15. Representations and 
warranties 

As per Agreed Form documents (see paragraph (b) of ‘Restructuring 
Milestones’ in clause 1.1 of the Voting Support Agreement) 

16. Events of Default  As per Agreed Form documents (see paragraph (b) of ‘Restructuring 
Milestones’ in clause 1.1 of the Voting Support Agreement)  

Must include:  

(i) equity cure rights for breach of financial covenants (if any) 
and non-payment of interest; and 

(ii) customary grace periods for a facility of this type. 

17. Transfers and assignments Customary company consent rights to be included 

18. Governing law and jurisdiction English law and ADGM courts  

Security to be governed by UAE law for onshore assets  

 

                                                 
9  Note:  Assumes total Holdco Facilities Commitments of USD 2.25bn and subject to further tax analysis  
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PART C: CORPORATE GOVERNANCE  

Holdco 

1. Overview Holdco will be an 'orphan entity' whose equity is held on trust by a 
trust company10 (the “Trust”).  For so long as the Holdco Facilities 
remain outstanding, the beneficiaries of the Trust will be the Holdco 
Financiers. Once the Holdco Facilities are repaid, the residual value in 
the Trust (restricted to nominal share capital of c. USD 100 as a result 
of variable interest capturing economic upside) will be applied for 
charitable purposes. 

The governance arrangements will be set out in (a) the Holdco 
Facilities Agreement; (b) a group governance agreement (the 
“Governance Agreement”) between the Trust, Holdco, the Financiers  
and Opco; and (c) Holdco's articles.  

Matters that would typically require approval as shareholder reserved 
matters will require approval under the Holdco Facilities / the 
Governance Agreement. The consent of the Holdco Board will be 
required in respect of certain board reserved matters (see section 4). 

The Holdco Board will be the Holdco Group’s main governing body 
and the executive management team (through the CEO) will report to 
it. 

Any Exit will occur at the level of Opco to ensure that it is controlled 
by the Holdco Board and, in certain circumstances, the wider body of 
Reporting Financiers (or, if applicable, any of their permitted 
transferees) through the undertakings in the Holdco Facilities / 
Governance Agreement. 

2. Trust The Trust will only be required to approve matters that the law 
requires it to (e.g. amending articles; approving accounts) or to give 
effect to decisions under the Holdco Facilities / Governance 
Agreement or of the Holdco Board and (in any case) only if already 
approved in principle by the Holdco Board and if applicable the 
requisite majority of Holdco Financiers .  

3. Board Board composition 

Reporting Financier rights to nominate directors to be controlled 
through the Holdco Facilities and given effect through the Governance 
Agreement and/or articles of Holdco. 

Board to consist of seven non-executive directors and (on a non-voting 
basis) the CEO11. Non-executive directors to be nominated and 
appointed in the following manner: 

                                                 
10  Note: Trust company is expected to be Walkers Fiduciary Limited. 

11  Note: Customary provisions to permit voting directors to discuss matters without CEO e.g. where these 
concern his/her terms of appointment/role. 
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Minority Director: Reporting Financiers who do not have an 
individual right to nominate a director in accordance with the 
provisions below will (collectively) be entitled to nominate a director 
(the “Minority Director”). The relevant Reporting Financiers may 
submit potential candidates to the Holdco Board and a shortlist of 
three names shall be selected and vetted by the other Holdco Board 
members with all Reporting Financiers other than those with separate 
appointment rights able to vote. The candidate with the most votes 
will be selected.  The Majority Reporting Financiers (excluding, for 
these purposes, any Nominating Financiers (as defined below)) shall 
be entitled to require the appointment of a replacement Minority 
Director.    

Nominating Financiers: Each Reporting Financier who (when taken 
together with its Affiliates and Related Funds) holds over 10% of the 
Holdco Facilities will be entitled (but shall not be required) to 
nominate directors (each Reporting Financier who elects to make 
nominations being a “Nominating Financier”; and each director so 
nominated a “10%  Director”): 

Number of nominees: Each Nominating Financier shall be 
entitled to nominate 1 director for each 10% of the Holdco 
Facilities that it holds, up to a maximum of 3 directors (the 
“Nominations Cap”).  As a result, no Financier shall be 
entitled to appoint the majority of the Holdco Board. 

Additional Nominating Financiers: If there are too few 
Nominating Financiers to nominate six members to the 
Holdco Board, whether because eligible Financiers elect not 
to make nominations, Nominating Financiers are prohibited 
from making further nominations by the Nominations Cap, or 
because there are too few Nominating Financiers (each a 
“Director Deficit Event”), the Reporting Financier with the 
largest holding of the Holdco Facilities who does not 
otherwise have a right to nominate shall be a Nominating 
Financier for so long as the Director Deficit Event persists. 

Excess Nominating Financiers: If the Nominating Financiers 
would have the right to nominate more than six directors, the 
Nominating Financier(s) with the smallest holding(s) of the 
Holdco Facilities shall cede their right to make a nomination 
so that the Nominating Financiers shall in total have the right 
to nominate six directors. 

Assignments and Transfers : If, after giving pro forma effect 
to a proposed assignment or transfer of a Nominating 
Financier's commitments, a Nominating Financier would no 
longer be entitled to nominate the number of directors that it 
has nominated, the Nominating Financier shall:  

 provide notice to Holdco and the Agent at least one 
month prior to the settlement of such an assignment or 
transfer (a “Transfer Notice”); and 

 procure (i) the resignation of such number of its 
nominated directors as is necessary to ensure that it has 



 

  16 
 

nominated only such number of directors as it is entitled 
to appoint, with effect upon a replacement director being 
appointed in accordance with the below; and (ii) that any 
resigning director continues to act reasonably until they 
are replaced in accordance with “Timing” below.  

Timing: Nomination rights are to be based on an assessment of 
Nominating Financiers' percentage holdings of the Holdco Facilities 
on each anniversary of Completion and (if applicable) on the date of 
any Transfer Notice. New appointments / resignations to reflect 
changes in holdings (and therefore nomination rights) will take place 
annually and (if applicable) following receipt of a Transfer Notice.   

Appointment: Governance Agreement to require the Trust to appoint 
nominees who are nominated in accordance with the Holdco Facilities.  
Directors may be Financier personnel or externals nominated by 
Financiers. Customary appointment criteria to apply, including in 
respect of skills, experience and conflicts. 

Voting 

Each director (other than the CEO who will be a non-voting director) 
will have one vote (no weighted voting to apply). 

Chair 

The Chair is to be nominated from amongst the directors by the 
Nominating Financier with the largest holding, subject to approval by 
four out of the six remaining directors. The Chair will not have a 
casting vote. 

Board meetings 

Holdco Board meetings to be convened on a monthly basis for the first 
6 months after closing and 5 to 6 times per year thereafter. Meetings 
shall be held in ADGM12 and as the Holdco Board may otherwise 
agree. 

Quorum to be a simple majority of the Holdco Board. 

Other 

Opco's CFO will have a standing invitation to attend Holdco Board 
meetings (but will not be a director of Holdco and will not have voting 
rights).  

Committees of the Holdco Board to include remuneration, nomination 
and audit committees (others TBC, e.g., safety) and to comprise at 
least two 10% Directors and the Minority Director. 

Each non-executive director will receive a market rate fee on a 
quarterly basis and be entitled to reimbursement of all reasonable costs 
and expenses properly incurred in connection with their office. The 
Opco Facilities will need to permit Opco to upstream cash to pay these 
amounts. 

                                                 
12  Note: Subject to tax structuring additional jurisdictions may be included in long form documentation  
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4. Board Reserved Matters and 
Holdco Facilities Reserved 
Matters 

Reserved matters to require approval by: 

(i) a majority decision of the Holdco Board (super-majority (e.g. 
5) for certain items); or 

(ii) for certain matters, Majority / Increased Majority /  Super 
Majority of Reporting Financiers under the Holdco Facilities / 
Governance Agreement.  

Annex II sets out a matrix of reserved matters and a split between 
those that require approval of the Holdco Board and those that require 
approval under the Holdco Facilities (some may require both). 

5. D&O Cover Holdco Board to benefit from customary D&O insurance and 
indemnity from the Opco Group. 

6. Costs Opco will agree to meet the costs of the holding and governance 
structure pursuant to the Governance Agreement and undertake not to 
enter into any agreement (including under the Opco Finance 
Documents) which would restrict its ability to make such payments.   

Company 

7. Overview The board of Opco will be responsible for principal operating 
decisions (subject to certain reserved matters which require approval 
under the Holdco Facilities / Governance Agreement). 

8. Board / Executive 
Management 

The executive management team shall be appointed as directors of the 
board of directors of Opco and shall include: 

(i) CEO to be appointed by the Holdco Board 

(ii) CFO to be appointed by the Holdco Board 

(iii) Chief Transformation Officer to be appointed by Holdco 
Board 

(iv) Internal Auditor to be appointed by the Holdco Board, and 
report both to the CEO and the Holdco Board 

9. Reserved Matters As per the reserved matters which require approval under the Holdco 
Facilities / Governance Agreement, outlined above and at Annex II. 
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Holdco* 

Holdco Facilities share pledge 

 

ANNEX I: STRUCTURE CHART 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Opco 

Holdco Facilities  

Operating 
group** 

O pco Facilities 

Notes 
* Holdco is an “orphan” entity, whose shares are held on trust (1) for the Holdco Financiers (while the Holdco Facilities are outstanding); and 
then (2) once the Holdco Facilities have been repaid / discharged in full (including any variable interest / profit to capture upside potential) for 
charitable purposes. 
** Local nominees may be required to hold certain assets (e.g. real estate) 

Beneficial ownership of shares while 
Holdco Facilities are outstanding  
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ANNEX II: RESERVED MATTER MATRIX 

 
Reserved matter Holdco board approval required 

under Governance Agreement Financier Approval required under Holdco Facilities 

Holdco 
shareholder 

approval 
required under 

law13 

Simple majority 
(4/7) 

Super majority 
(5/7) 

Majority Reporting 
Financiers >50% 

Increased Majority 
Reporting 

Financiers >66.6% 

Super Majority 
Reporting 

Financiers >75% 

Statutory 
threshold to 

apply 

A: OPCO LEVEL 

Material Corporate Transactions 

Disposals: less than $50m (but in excess 
of $5m) over lifetime of Holdco 
Facilities 

   
 

  

Disposals: in excess of $50m (but less 
than $100m) over lifetime of Holdco 
Facilities 

   
 

  

Disposals: in excess of $100m (but less 
than $250m) over lifetime of Holdco 
Facilities 

     

Disposals: in excess of $250m (but less 
than $500m) over lifetime of Holdco 
Facilities 

   

Disposals: in excess of $500m (even if 
falling short of an Exit) over lifetime of 
Holdco Facilities 

    

                                                 
13  Note:  To be confirmed on the basis of local law requirements applicable to Holdco.  
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Reserved matter Holdco board approval required 

under Governance Agreement Financier Approval required under Holdco Facilities 

Holdco 
shareholder 

approval 
required under 

law13 

Simple majority 
(4/7) 

Super majority 
(5/7) 

Majority Reporting 
Financiers >50% 

Increased Majority 
Reporting 

Financiers >66.6% 

Super Majority 
Reporting 

Financiers >75% 

Statutory 
threshold to 

apply 

Acquisitions of assets not acquired by 
Holdco or its subsidiaries owing to a 
failed DOCA, funded by commitments 
under Holdco Facilities that are less than 
or equal to the Holdco Facilities 
commitments that would have been 
available to the Unsecured Creditors of a 
DOCA Company (as defined in the 
Restructuring Term Sheet) had the 
relevant DOCA been approved. 

  

 

  

Acquisitions of assets not acquired by 
Holdco or its subsidiaries owing to a 
failed DOCA, funded by commitments 
under Holdco Facilities that are greater 
than the Holdco Facilities commitments 
that would have been available to the 
Unsecured Creditors of a DOCA 
Company (as defined in the 
Restructuring Term Sheet) had the 
relevant DOCA been approved. 

  

 

  

Acquisitions (other than of assets not 
transferred as a result of a failed DOCA) 
and JVs in an aggregate amount above 
$20m up to $40m (in aggregate) in a 
cumulative 3-year period 
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Reserved matter Holdco board approval required 

under Governance Agreement Financier Approval required under Holdco Facilities 

Holdco 
shareholder 

approval 
required under 

law13 

Simple majority 
(4/7) 

Super majority 
(5/7) 

Majority Reporting 
Financiers >50% 

Increased Majority 
Reporting 

Financiers >66.6% 

Super Majority 
Reporting 

Financiers >75% 

Statutory 
threshold to 

apply 

Acquisitions (other than of assets not 
transferred as a result of a failed DOCA) 
and JVs in an aggregate amount above 
$40m (in aggregate) in a cumulative 3-
year period  

      

Capex spend above $5m up to $10m 
above budget a year14       

Capex spend above $10m up to $20m 
above budget a year      

Capex spend above $20m above budget 
a year     

Share redemptions / buybacks / 
issuances / alterations at Opco or 
subsidiaries 15 (to be prohibited at 
Holdco)  

      

Entering into, materially changing or 
terminating any non-financial contract 
with a value in excess of $10M 

   
 

  

                                                 
14  Long form documentation to provide explanatory report on Capex spend above budget to be submitted to the board  

15  Carve-outs for permitted intra-Group reorganisations to be included in long form documents  
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Reserved matter Holdco board approval required 

under Governance Agreement Financier Approval required under Holdco Facilities 

Holdco 
shareholder 

approval 
required under 

law13 

Simple majority 
(4/7) 

Super majority 
(5/7) 

Majority Reporting 
Financiers >50% 

Increased Majority 
Reporting 

Financiers >66.6% 

Super Majority 
Reporting 

Financiers >75% 

Statutory 
threshold to 

apply 

Instigation or settlement of any 
litigation, arbitration or other 
proceedings relating to pre-restructuring 
activities, with a value in excess of 
$5M16 

   

 

  

Instigation or settlement of any 
litigation, arbitration or other 
proceedings with a value in excess of 
$5M17 

   

 

  

Incurrence of Indebtedness18 

Incurrence of debt above $20m up to 
$40m (in aggregate) in a cumulative 3-
year period 

   
 

  

Incurrence of debt: more than $40m in 
aggregate in a cumulative 3-year period       

Hedging       

                                                 
16      Note: unrelated to litigation related to historic fraudulent events. 

17     Note: unrelated to litigation related to historic fraudulent events. 

18  For the avoidance of doubt, excludes real estate leases  other than where entered into primarily as a means of raising finance. 
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Reserved matter Holdco board approval required 

under Governance Agreement Financier Approval required under Holdco Facilities 

Holdco 
shareholder 

approval 
required under 

law13 

Simple majority 
(4/7) 

Super majority 
(5/7) 

Majority Reporting 
Financiers >50% 

Increased Majority 
Reporting 

Financiers >66.6% 

Super Majority 
Reporting 

Financiers >75% 

Statutory 
threshold to 

apply 

Granting of Security 

Granting of security in respect of a 
payment obligation above $20m up to 
$40m (in aggregate) in a cumulative 3-
year period 

   
 

  

Granting of security in respect of a 
payment obligation above $40m (in 
aggregate) in a cumulative 3-year period 

   
 

  

Waivers and Amendments: Opco Facilities 

Initiation of certain waivers or 
amendments under Opco Facilities 
Agreement which would require 
majority Opco financier consent 

   

 

  

Initiation of certain waivers or 
amendments under Opco Facilities 
Agreement which would require super 
majority/ all Opco financier consent 

    
 

  

Personnel and Policies 

Hiring and Firing of CEO, CFO, and 
Chief Transformation Officer       
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Reserved matter Holdco board approval required 

under Governance Agreement Financier Approval required under Holdco Facilities 

Holdco 
shareholder 

approval 
required under 

law13 

Simple majority 
(4/7) 

Super majority 
(5/7) 

Majority Reporting 
Financiers >50% 

Increased Majority 
Reporting 

Financiers >66.6% 

Super Majority 
Reporting 

Financiers >75% 

Statutory 
threshold to 

apply 

Delegated Authority Framework 
(“DAF”) to be agreed between 
management and Holdco Board and 
constitutionally enshrined in Opco’s 
articles. Changes to the DAF or 
decisions outside of the DAF 

   

 

  

Management incentive plans for Opco 
directors, employees19       If applicable 

Approval of key policies       

B: HoldCo Group Level 

Exit and Maturities 

Appointment of advisers for Exit       

Proposal of recommended Exit strategy      

Exit at a valuation which yields 
estimated net cash proceeds higher than 
100% for the Holdco Facilities size20 

   
 

  

                                                 
19  MIP to be agreed pre-closing 

20      Subject to Opco and Holdco size. TBC if HoldCo size Day-1 or as at expected sale date. 
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Reserved matter Holdco board approval required 

under Governance Agreement Financier Approval required under Holdco Facilities 

Holdco 
shareholder 

approval 
required under 

law13 

Simple majority 
(4/7) 

Super majority 
(5/7) 

Majority Reporting 
Financiers >50% 

Increased Majority 
Reporting 

Financiers >66.6% 

Super Majority 
Reporting 

Financiers >75% 

Statutory 
threshold to 

apply 

Exit at a valuation which yields 
estimated net cash proceeds above 
85%21 for the Holdco Facilities size, but 
below [100]% 

        

Exit at a valuation which yields net cash 
proceeds below [85]%22 for the Holdco 
Facilities size 

   
 

  

Exit which results in receipt of non-cash 
consideration (i.e., merger, IPO, etc.) 
without a cash consideration option of at 
least equivalent value 

   

 

  

Exit at any valuation once the first 
maturity extension option has been 
opted for, provided independent fair 
value assessment has been carried out 

   

 

  

Extend maturity of Holdco Facilities by 
one year    

   

                                                 
21      85% equivalent to $1.91bn debt at HoldCo (assuming $2.25bn facility), after full repayment or discharge of Opco facilities. 

22      85% equivalent to $1.91bn debt at HoldCo (assuming $2.25bn facility), after full repayment or discharge of Opco facilities 
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Reserved matter Holdco board approval required 

under Governance Agreement Financier Approval required under Holdco Facilities 

Holdco 
shareholder 

approval 
required under 

law13 

Simple majority 
(4/7) 

Super majority 
(5/7) 

Majority Reporting 
Financiers >50% 

Increased Majority 
Reporting 

Financiers >66.6% 

Super Majority 
Reporting 

Financiers >75% 

Statutory 
threshold to 

apply 

Extend maturity of Holdco Facilities by 
additional year (i.e. two-years in total)     

  

Waivers/Amendments: Holdco Facilities 

Waivers or amendments under Holdco 
Facilities Agreement requiring Majority 
Reporting Financier consent 

   
 

  

Waivers or amendments under Holdco 
Facilities Agreement requiring Increased 
Majority Reporting Financier consent 

 
 

  

Waivers or amendments under Holdco 
Facilities Agreement requiring Super 
Majority / All Financier consent 

   

 

(Note: certain 
limited consents 

(e.g. amendments to 
the priority of debt, 
and the amendments 
clause) to require all 
Financier consent)  

 

EPM Re-Run       

C: Whole Group Level 

Policies and Approvals 
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Reserved matter Holdco board approval required 

under Governance Agreement Financier Approval required under Holdco Facilities 

Holdco 
shareholder 

approval 
required under 

law13 

Simple majority 
(4/7) 

Super majority 
(5/7) 

Majority Reporting 
Financiers >50% 

Increased Majority 
Reporting 

Financiers >66.6% 

Super Majority 
Reporting 

Financiers >75% 

Statutory 
threshold to 

apply 

Approval of / changes to budget, 
approved business plan or operating 
business strategy23 

   
 

  

Approval of accounts       

Changes to auditors, or changes to 
accounting policies       

Board committees (constitution and 
delegation of powers)       

Announcements (outside OCB)       

Restructuring/Insolvency 

Changes to domicile, centre of main 
interests, or tax residency (outside OCB)       

Incorporating any new Group company 
(outside OCB)       

Altering memorandum or articles of 
association of Opco and its subsidiaries        

                                                 
23 Note: as distinct from Exit Strategy. 



 

  28 
NMC - Exit Structure Term Sheet v 8_(112542733_10) (003).DOC 

 
Reserved matter Holdco board approval required 

under Governance Agreement Financier Approval required under Holdco Facilities 

Holdco 
shareholder 

approval 
required under 

law13 

Simple majority 
(4/7) 

Super majority 
(5/7) 

Majority Reporting 
Financiers >50% 

Increased Majority 
Reporting 

Financiers >66.6% 

Super Majority 
Reporting 

Financiers >75% 

Statutory 
threshold to 

apply 

Altering memorandum or articles of 
association of Holdco       

Commencing or consenting to 
bankruptcy, winding-up or dissolution of 
any Group company (outside OCB) 
To be subject to a de minimis net asset 
amount 

        

Proposing any scheme of arrangement, 
company voluntary arrangement, deed 
of company arrangement, or analogous 
procedure (without prejudice to approval 
thresholds for the relevant procedure) 

    

   
(Unless Holdco 

Facilities extended – 
in which case 

Holdco Board to be 
entitled to propose 

scheme) 
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TERM SHEET: OPERATING GROUP FACILITIES 

Defined terms used but not defined herein shall have the meaning set out in the amended and restated common terms agreement dated 16 December 2020 (“CTA”). This term 
sheet is subject in its entirety to tax, structuring and local law review (including as may be required in order to address applicable Islamic finance requirements including in 
relation to Profit Rates, Profit Payment dates, late payment dates). This term sheet is annexed to a commitment letter dated ___ August 2021 (the “Commitment Letter”).  The 
matters set out in this term sheet are summary terms only and are not intended to include all the terms and conditions which will be set out in full in the final documentation. 
 

Parties 

1.  Company NMC OpCo SPV Limited, a newly incorporated ADGM company which is to acquire the business and operations of the 
NMC Group (“OpCo”). 

2.  Guarantors a) OpCo; and 

b) any member of the Group that generates > 5% of the Group’s EBITDA (a “Material Subsidiary”) and Guarantors 
to generate ≥ 90% of the Group’s EBITDA in aggregate - subject to customary agreed security principles / exclusions 
(each a “Guarantor” and “Group” being OpCo and its Subsidiaries from time to time).  

3.  Obligors OpCo and the Guarantors. 

4.  Agent / Security Agent Extent of Agents/Security Agents required and role allocation TBC. 

5.  Financiers The OpCo Facilities will be offered to all Original Financiers pursuant to the New Money Pre-emption Right under 
Clause 6.4(b)(iv) of the CTA. 

6.  Underwriters The Financiers under and as defined in the Commitment Letter. 

OpCo Facilities and Key Terms 

7.  OpCo Facilities Term Financing Facility (composed of a conventional term facility (the “Primary Term Facility”) and a murabaha term 
facility (the “Murabaha Term Facility”)) of US$200m (the “Term Facility”) 

Bridge Facility (comprised of a conventional bridge facility (the “Primary Bridge Facility”) and a murabaha bridge 
facility (the “Murabaha Bridge Facility”)) of US$150m (the “Bridge Facility”) 
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(the Bridge Facility together with the Term Facility, the “OpCo Facilities”).1 

8.  Purpose  Term Facility: Repay the Administration Finance Facility and certain secured indebtedness, meet restructuring costs, and 
provide liquidity for operations. 

Bridge Facility: Provide bridge to receipt of Saudi JV disposal proceeds. 

9.  Ranking  Guaranteed and secured as set out in row 16 (Security) below.  All OpCo Facilities shall be structurally senior to the 
facility to be entered into by certain financiers with the parent company of OpCo, NMC Holdco SPV Limited (“Holdco”, 
such financiers the “Holdco Financiers” and such facility, the “Holdco Facility”). 

10.  Maturity Date Term Facility: The date falling 5 years from date of first utilization (“Closing”). 

Bridge Facility: The third anniversary of Closing. 

11.  Availability Period  Term Facility and Bridge Facility to be fully drawn down in full on Closing.  

Amounts drawn but not required to be immediately applied, to be deposited into a blocked disbursement account with 
the Global Facility Agent, and released from time to time on terms set out in the documentation. 

12.  Commission / Profit Sum of:  

a) Margin of 6% per annum plus 

b) EIBOR  

If EIBOR rate determination is less than one per cent., EIBOR shall be deemed to be one per cent. 

13.  Commission / Profit Payment 
Dates 

Payable in cash on last day of each Commission / Profit Period. 

14.  Default Commission / Late 
Payment Fee 

2% per annum  

 
1 Note: A proportion of the Facilities will be structured as an overdraft facility. 
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15.  Fees a) Processing fee of US$5.25m (being 1.5% of US$350m, comprising the US$200m committed Term Facility and the 
US$150m committed Bridge Facility), payable in cash to the Underwriters and irrespective of whether the Bridge 
Facility is utilised;  

b) 1.0% arrangement fee on the OpCo Facilities to be available to all Financiers in their pro rata portions payable in 
cash on the Closing Date; 

c) fee of 2.0% per annum (one-third of the Margin) on the undrawn amount of the OpCo Facilities, payable in cash to 
the Financiers and accruing from the date on which the Commitment Letter is countersigned by NMC Healthcare 
Ltd (in administration) until the last day of the Availability Period (the proportion of this fee payable to an Islamic 
Financier shall be documented in a shari’ah-compliant manner taking the form of an additional profit amount); and  

d) extent of other fees to be charged (Agency, Other) TBC.  

To the extent any of the above fees are payable to any Islamic Financier, the fees must be documented in a Shari'ah-
compliant manner.  

Collateral Arrangements 

16.  Security The OpCo Financiers shall benefit from a comprehensive guarantee and security package to be agreed including (but not 
limited to): shares in (save in respect of OpCo), shareholder and intercompany receivables owing to, other receivables 
owing to, bank accounts of, Real Estate of, and (where available) floating charge security of, each of OpCo, the 
Guarantors, Material Subsidiaries. The OpCo Financiers shall also benefit from security over OpCo’s interest in the 
intercompany loan relating to the Saudi JV as contemplated by para (g) in row 31 (Conditions Precedent) below.   Where 
applicable, the security package shall include security over Real Estate/other assets of the Group, and ADGM law 
governed share pledges and debentures. The long form documentation will include fair value provisions applicable to 
enforcement disposals/sales. 

Guarantee coverage to be as broad as possible and extending to entities incorporated in ADGM, UAE states and Oman.  
Jurisdictional carve outs to be discussed. 

Repayment and Prepayment events 

17.  Repayment Term Facility: Amortisation schedule following first 3 years from Closing (subject to further discussion and agreement). 

Bridge Facility: Bullet repayment by the applicable Maturity Date (third anniversary of Closing).  
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18.  Mandatory prepayment events Mandatory prepayment events:  

a) illegality;  

b) Change of Control (defined below);  

c) Disposals and insurance recoveries (subject to thresholds and reinvestment rights to be agreed in light of business 
plan) including from the receipt of any sales proceeds from the sale of the Saudi JV (the “Saudi Disposal Proceeds”).   

All mandatory prepayment proceeds shall be applied on a pro rata basis across the OpCo Facilities save that any proceeds 
of a mandatory prepayment event occurring:  

i. under paragraph (a), shall be applied solely in prepayment of the affected Financier; and 

ii. from Saudi Disposal Proceeds, shall be applied in prepayment of the Bridge Facility, with any excess proceeds 
being transferred to the relevant secured account of OpCo.    

19.  Voluntary prepayment Allowed subject to three Business Days prior written notice being provided and subject to Break Costs. 

20.  Prepayment premium a) For any prepayment of the Term Facility other than a mandatory prepayment arising from illegality or insurance 
proceeds: 

i. a premium in an amount equal to 6% of the principal amount prepaid shall apply to any such prepayment made 
prior to the first anniversary of Closing; 

ii. a premium in an amount equal to 3% of the principal amount prepaid shall apply to any such prepayment made 
on and from the first anniversary of Closing until (but not including) the second anniversary of Closing; and 

iii. no premium shall apply to any such prepayment made on or after the second anniversary of Closing. 

b) For any prepayment and/or repayment of the Bridge Facility (including from the Saudi Disposals Proceeds but 
excluding any mandatory prepayment arising from illegality or insurance proceeds):  

i. no premium shall apply to such prepayment made prior to the first anniversary of Closing; and 

ii. a premium in an amount equal to 3% of the principal amount repaid and/or prepaid shall apply to any such 
repayment and/or prepayment made on and from the first anniversary of Closing until and including the 
applicable Maturity Date. 
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The proportion of the prepayment premium payable to an Islamic Financier shall be documented in a shari’ah-
compliant manner taking the form of either a purchase undertaking to enter into a spot murabaha or an additional profit 
amount in a new murabaha transaction. 

21.  Change of Control  a) An ‘Exit’ as defined in the Exit Structure Term Sheet;  

b) Any person other than the original Supervising Financiers (as defined in the Exit Structure Term Sheet) holds more 
than 50.1% of the Holdco Facilities or otherwise has the right to control the Holdco board;   

c) The Holdco ceases to hold all of the share capital in OpCo.    

22.  Other No reborrowing / new financing. Prepayments to be made together with accrued but unpaid commission or profit in 
respect of the amount prepaid together with all applicable prepayment premium/make whole.  

Other common terms  

23.  Documentation  Terms based on LMA recommended form, approved by the Majority Financiers.  

24.  Financial Covenants  a) Total Net Debt to EBITDA shall not exceed the following ratios: 

o for the period ending on or before 31 December 2024, 2.50:1.00; and 

o for the period ending after 31 December 2024, 2.00:1.00; 

b) Debt service coverage ratio of not less than; 

o   for the period ending on or before 30 September 2024, 1.75:1.00; and 

o for the period ending after 30 September 2024, 1.25:1.00; 

c) Minimum liquidity on each Business Day during any financial quarter of not less than US$20m; and  

d) Average Liquidity during the applicable relevant period not less than US$40m.   

25.  Information Undertakings To be consistent with the information supplied to the Reporting Financiers as defined in and pursuant to the HoldCo 
Facility, including as set out below. 
OpCo shall deliver to each Financier:  
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a) audited annual consolidated financial statements for OpCo; 

b) quarterly management accounts; 
c) quarterly abridged profit and loss statement in respect of the Group;  

d) quarterly management call;  
e) an annual outlook for the immediately following financial year; 

f) quarterly compliance certificate;  
g) annual budget;  

h) notification of default; 
i) Exit Event Information; 

j) KYC;  
k) other miscellaneous information;  

l) details of any material disposal (including with respect to the disposal of the Saudi JV); and 
m) details of settlement progress relating to the existing financial indebtedness and the existing security related to 

original NMC Group to be assumed (or potentially assumed) by the new Group as specified in the long form 
documentation (“Existing Financings and Security”). 

26.  General Undertakings  General undertakings (subject to certain carve outs to be agreed) including: authorisations; compliance with laws; 
negative pledge; disposals; loans, financings or credit (with a carve-out permitting Existing Financings and Security 
subject to parameters to be agreed); permitted distributions (see below); merger; change of business; insurance; 
environmental undertakings; taxation; treasury transactions; hedging; pari passu ranking; financial indebtedness; anti-
corruption law; sanctions; acquisitions; joint ventures; guarantees and guarantor coverage; arm’s length basis; limitation 
on transactions with affiliates; further assurance; existing financial indebtedness and existing security; 
accreditations/guidelines; no impairments; receivables, reports and forecasts; people with significant control regime; 
Saudi JV disposal (to the extent not disposed of); material contracts; intellectual property; and conditions subsequent.  

27.  Permitted Payments/ 
Distributions 

Distributions from OpCo to Holdco shall be permitted, subject to certain Distribution conditions (the scope of which 
remain subject to further discussion and agreement): 

(i) via a basket enabling payment of: 

(A) capped amounts (to be agreed) of reasonable operating costs to Holdco (i.e. its board, professional advisers 
and service providers); and 
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(B) cash pay commission or profit payable by HoldCo under the HoldCo Facilities (by reference to the original 
HoldCo Facilities); and  

(ii) in any amounts if OpCo has met a pro forma net leverage test of 2.50:1.00 and a pro forma liquidity test of not less 
than US$50m.   

28.  Representations and warranties Customary representations for a facility of this nature to be included in long form documentation.   

29.  Events of Default  Customary events of default (with carve-outs for enforcement over certain permitted security within parameters to be 
agreed) and grace periods for facilities and a business of this type to be included in long form documentation.  

30.  Accounts Provisions Regulation of specified accounts to be maintained by OpCo and the other Obligors to be specified in the long form 
documentation. 

31.  Conditions precedent Customary conditions precedent to Closing including without limitation, those set out below:  

a) payment of costs and expenses; 

b) certificate of an authorised signatory of HoldCo confirming that the HoldCo Facilities have been implemented on 
terms consistent with the Exit Term Sheet;   

c) approval of the DOCAs as envisaged in the VSA (as defined in the Commitment Letter) and by statutory majority 
and any necessary court approvals in respect thereof;  

d) restructuring related conditions including satisfaction that business, assets revenues of the Group have been 
transferred to or acquired by OpCo or its direct wholly-owned subsidiaries (to be confirmed) on the terms 
envisaged by the Asset Transfer Agreement and the other Group Transfer Documents (as defined in the 
Restructuring Implementation Deed), in each case, in form and substance satisfactory to the Majority Financers, by 
the scheduled Restructuring Effective Date;   

e) list of Existing Financings and Security to be acceptable to the Financiers; 

f) satisfactory tax structuring; 

g) satisfactory documentation of (i) an intercompany loan between NMC Healthcare Ltd (in administration) and 
OpCo limited in recourse to NMC Healthcare Ltd (in Administration)’s interest in the Saudi JV and the proceeds 
of its sale, and (ii) any escrow arrangements in respect of the proceeds of the sale of the Saudi JV;  
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h) subordination of all Holdco liabilities and intercompany receivables in form and substance acceptable to the 
Financiers; and 

i) Shari’ah committee approvals.  

Extent to which conditions subsequent are required TBC. 

32.  Cure rights Holdco Financiers to benefit from cure right via new holdco injections to cure any Events of Default occurring under 
the OpCo Facilities relating to a breach of any Financial Covenants or non-payment of commission / profit, in each 
case, subject to a cure period of up to 45 Business Days.  

33.  Transfers and assignments Consent required for transfers to an industrial competitor or a trade counterparty, or to a person engaged in any litigation 
or other dispute with a member of the reorganised or original NMC Group. For the Islamic participants the transfers and 
assignments must be executed in a Shari'ah-compliant manner. 

34.  Amendments and waivers Majority financiers – 66 2/3  per cent.; super majority financiers - 80 per cent.  

Affected financier, snooze-you-lose and yank the bank provisions to apply. Changes to transaction security/ release of 
guarantees to require Super Majority Consent. 

35.  Waiver of interest In the case of the Islamic facility, the documentation will include an interest waiver clause. 

36.  Governing law and jurisdiction English law and ADGM courts. Security to be governed by applicable local law.  
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ANNEX A: Proposed Holdco Structure Diagram 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

US$2.25bn Holdco 
Facility with an 
embedded Profit 

Participation note to 
soak up excess value.  

Governance rights 
vested within it.  

Priority Facility to 
extent funds extended 

to cure Financial 
Covenant defaults 
under the OpCo 

Facility 

100% 

US$200m 
Term Facility and 
US$150m Bridge 

Facility 

100% 

1.  AHC and OpCo counsels currently discussing inclusion of one or more nominee companies in the structure, including to hold UAE real estate assets in light of UAE legal restrictions 
on foreign ownership of real estate, and to comply with local ownership and applicable regulatory requirements. 

NMC Holdco SPV Limited 
(ADGM) 

 

NMC OpCo SPV Limited 1 
(ADGM) 

 

Operating group 

 
 



Annexure C 
NMC Group1 

No. NMC Group Entities Entity Number / Trade 
Licence Number

1. Al Zahra Pvt. Hospital Company Ltd 400000237

2. Bait Al Shifaa Pharmacy Ltd 000004236

3. Eve Fertility Center Ltd 000004206

4. Fakih IVF Fertility Center Ltd 000004224

5. Fakih IVF Ltd 000004220

6. Grand Hamad Pharmacy Ltd 000004238

7. Hamad Pharmacy Ltd 000004209

8. New Medical Centre Ltd 000004214

9. New Medical Centre Ltd 000004216

10. New Medical Centre Pharmacy Ltd 000004255

11. New Medical Centre Pharmacy Ltd 000004253

12. New Medical Centre Specialty Hospital Ltd 000004228

13. New Medical Centre Trading Ltd 000004218

14. New Pharmacy Company Ltd 000004230

15. New Sunny Medical Centre Ltd 000004202

16. NMC Healthcare Ltd 000004210

17. N M C Provita International Medical Center Ltd 000004240

18. NMC Royal Family Medical Centre Ltd 000004243

1 This list of companies is subject to change. The assets and companies to be transferred to Newco will be specified in (and 
may be subject to amendment as described in) a revised administrators’ proposal to be circulated at the same time as or after 
the date of this letter by the Joint Administrators to the relevant creditors of the Company. 



No. NMC Group Entities Entity Number / Trade 
Licence Number

19. N M C Royal Hospital Ltd 000004225

20. N M C Royal Hospital Ltd 000004245

21. N M C Royal Medical Centre Ltd 000004197

22. NMC Royal Womens Hospital Ltd 000004235

23. N M C Specialty Hospital Ltd 000004217

24. N.M.C Specialty Hospital Ltd 000004241

25. Reliance Information Technology Ltd 000004234

26. Sharjah Pharmacy Ltd 000004239

27. Sunny Al Buhairah Medical Centre Ltd 000004199

28. Sunny Al Nadha Medical Centre Ltd 000004232

29. Sunny Dental Centre Ltd 000004198

30. Sunny Halwan Speciality Medical Centre Ltd 000004204

31. Sunny Maysloon Speciality Medical Centre Ltd 000004205

32. Sunny Medical Centre Ltd 000004231

33. Sunny Sharqan Medical Centre Ltd 000004203

34. Sunny Specialty Medical Centre Ltd 000004200
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