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Executive Summary

This Abu Dhabi Global Market (“ADGM”) Court of First Instance
(Commercial & Civil Division) Judgment considered Noor Capital
PSC’s (“Noor”) application to enforce a debt against NMC Healthcare
Ltd (in administration) (subject to a deed of company arrangement)
(“NMCH”). Noor sought permission to enforce a Dubai Court
Judgment or, alternatively, to be reinstated into NMCH’s restructuring
process after failing to submit required documentation by a specific
deadline.

The Court held that the deadline in NMCH’s Deed of Company
Arrangement (the “NMCH DOCA”) was a “hard bar date” intended to
create certainty for the restructuring. Consequently, Noor was
deemed to have abandoned its entitlements.

The Court further declined to lift the administration moratorium to
allow Noor to enforce the Dubai Court Judgment, holding that doing so
would prejudice other creditors and undermine the purpose of the
administration.

Overall Summary

Background

The administration and DOCA: In September 2020, NMCH and 35
associated companies were placed into administration due to
suspected fraud and an inability to pay debts. In September 2021,
creditors approved the NMCH DOCA to restructure the NMC group.
Noor, a creditor, was bound by the NMCH DOCA. Under the NMCH
DOCA, Noor’s claim was admitted for approximately US$ 149.5
million.

The missed deadline: To receive payouts under the NMCH DOCA,
creditors were required to submit specific “Distribution
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Requirements” (such as KYC documents) by the “Compliance
Deadline” of 25 March 2023. Noor was expressly warned that failure to
meet this deadline would result in the deemed abandonment of its
entitlements. Noor failed to submit the documents by the deadline,
arguing that it needed more time to secure investor consent.

Parallel proceedings: Prior to the administration, Noor had obtained
a Judgment in Dubai for AED 567 million against NMCH. The ADGM
Court had previously issued an anti-suit injunction restraining Noor
from enforcing this Dubai Judgment. Noor breached this injunction in
late 2022, resulting in a finding of contempt of court against Noor and
its Chairman.

Analysis

The Court addressed Noor's application through two primary
questions: (1) whether to reinstate Noor into the NMCH DOCA
process; and (2) whether to permit Noor to enforce its claim outside
the NMCH DOCA.

1. Reinstatement into the DOCA: Noor argued that its failure to
meet the deadline was procedural and that it should be allowed to
participatein are-run of the distribution model. The Court rejected
this argument, holding that:

e Procedural non-compliance: Noor did not ‘substantially
comply’ with the requirements; it simply did not submit them.
The excuse regarding investor consent was deemed
inadequate given the six-month window provided.

e Hard vs. soft deadlines: The Court distinguished between
‘soft’ bar dates (which allow late claims) and ‘hard’ bar dates
(which extinguish entitlements). The NMCH DOCA contained
a clear hard bar date.

e Commercial certainty: The restructuring relied on an “entity
priority model” to calculate distributions. The efficiency of this
model depended on the certainty provided by strict deadlines.
Therefore, Noor had abandoned its right to distributions under
the NMCH DOCA.

2. Permission to enforce in Dubai (lifting the moratorium): Noor
alternatively argued that if it could not claim under the NMCH
DOCA, fairness dictated that it should be allowed to enforce its
Dubai Judgment, as the debt technically survived. The Court
acknowledged it had jurisdiction to lift the statutory moratorium
but refused to do so for the following reasons:

e Binding nature of the NMCH DOCA: Noor was bound by the
NMCH DOCA, which expressly limited a creditor's right of
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recourse solely to the “DOCA Creditor Entitlements”. Pursuing
independent enforcement would contradict the agreed terms.

e Prejudice to other creditors: Allowing Noor to bypass the
scheme and enforce the Dubai Judgment independently
would likely result in Noor recovering more than other
creditors, violating the pari passu (equal treatment) principle
of insolvency.

e Purpose of administration: The moratorium exists to prevent
the dismemberment of assets and to ensure the rescue of the
company. Granting permission would undermine the certainty
required for the rescue.

e Survival of debt vs. remedy: While the underlying debt may
technically exist because the NMCH DOCA did not discharge
it without payment, insolvency law often creates situations
where a right exists but cannot be enforced (similar to time-
barred claims).

Conclusion

In conclusion, the Court dismissed Noor’s application in its entirety,
holding that:

e Noor is not entitled to receive distributions under the NMCH
DOCA because it missed the hard compliance deadline; and

e Noor is refused permission to enforce its claim through the
Dubai Courts, as this would prejudice the general body of
creditors and violate the terms of the restructuring.

This statement is not intended to be a substitute for the reasons of the Court or to be used
in any later consideration of the Court’s reasons.




