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Sale of Noble Americas Energy Solutions (“NES”)
Key Highlights

 Proposed sale of 100% of Noble Group’s interest to Calpine Corporation

 The consideration consists of US$800 million plus the repayment to Noble Group of NES’ working capital 
at closing

- As at 31 December 2015, total consideration, for illustrative purposes, would have been US$1.048 
billion. After closing of the transaction, there will be a final adjustment for working capital

 In addition, operating cash flows from NES will continue to accrue to Noble Group up until closing of the 
transaction

 NES divestiture also releases approximately US$275 million of Letters of Credit and Surety Bonds 
representing additional working capital which will become available to Noble Group

 US Hart-Scott-Rodino anti-trust clearance has been granted, completion subject to approval by Noble 
Group shareholders and US Federal Energy Regulatory Commission 

 Completion is expected within December 2016

 Mr. Richard Elman has a deemed interest in approximately 18.6% of the issued share capital of Noble 
Group and has irrevocably undertaken to recommend to the trustee holding such shares to vote in favour 
of the resolution
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Sale of Noble Americas Energy Solutions
Rationale

 Marks substantial completion of commitment to 
raise US$2 billion in additional liquidity

 Net proceeds to be used for debt repayment, working 
capital and general corporate purposes

 Proceeds enable Noble Group to:

- Reduce debt

- Improve financial flexibility

- Provide ability to allocate capital to franchise 
businesses that offer strong returns
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Short Term Debt as of
30 Jun 16

Liquidity Sources

Sale of NAES, Other 
Assets & Reduction in 

Working Capital

Rights Issue

Unrestricted Cash 
as of 30 Jun 16

Short Term Debt vs Liquidity Sources

(US$ billions)

c.US$2.3

c.US$2.5



4

Noble Group
Noble Group (SGX: N21) manages a portfolio of global supply chains covering a range of industrial and energy products, facilitating the 
marketing, processing, financing and transportation of essential raw materials. Sourcing bulk commodities from low cost regions such as 
South America, South Africa, Australia and Indonesia, the Group supplies high growth demand markets, particularly in Asia and the Middle 
East. For more information please visit www.thisisnoble.com.

Disclaimer
The material in this presentation has been prepared by Noble Group Limited (“Noble”) and is general background information about
Noble’s activities current as at the date of this presentation. This information is given in summary form and does not purport to be 
complete. Information in this presentation, including forward-looking financial information, should not be considered as advice or a 
recommendation to investors or potential investors in relation to holding, purchasing or selling securities or other financial products or 
instruments, and does not take into account your particular investment objectives, financial situation or needs. Before acting on any 
information, you should consider the appropriateness of the information having regard to these matters, any public information relating to 
Noble and, in particular, you should seek independent financial advice. All securities and financial product or instrument transactions 
involve risks, which include (among others) the risk of adverse or unanticipated market, financial or political developments and, in 
international transactions, currency risk. 

This presentation may contain forward-looking statements including statements regarding our intent, belief or current expectations with 
respect to Noble’s businesses and operations, market conditions, results of operation and financial condition, capital adequacy, specific 
provisions and risk management practices. Readers are cautioned not to place undue reliance on these forward-looking statements. Noble 
does not undertake any obligation to publicly release the result of any revisions to these forward-looking statements to reflect events or 
circumstances after the date hereof to reflect the occurrence of unanticipated events. While due care has been used in the preparation of 
information herein, actual results may vary in a materially positive or negative manner. Forecasts and hypothetical examples are subject to 
uncertainty and contingencies outside Noble’s control.




