
GOLDEN BELT 1 SUKUK COMPANY B.S.C.(c) 

(incorporated and registered in the Kingdom of Bahrain as a closed shareholding company) 

NOTICE 
 

US$650,000,000 Trust Certificates (Sukuk al Manafa’a) due 2012 ISIN XS0296496424 

(the Certificates) 
 

THIS NOTICE IS IMPORTANT AND REQUIRES YOUR IMMEDIATE 

ATTENTION 
 

If you are in any doubt as to the action you should take, you are recommended to seek 

your own financial and legal advice immediately from your stockbroker, bank manager, 

solicitor, accountant or other financial adviser authorised under the Financial Services 

and Markets Act 2000 (if you are in the United Kingdom), or from another appropriately 

authorised independent financial or legal adviser. If you have recently sold or otherwise 

transferred your entire holding(s) of Certificates referred to below, you should 

immediately forward this document to the purchaser or transferee or to the stockbroker, 

bank or other agent through whom the sale or transfer was effected for transmission to 

the purchaser or transferee. 
 

Unless otherwise defined in this Notice, terms shall have the meaning ascribed to them in the 

Declaration of Trust and Agency dated 15 May 2007 (Declaration) between Golden Belt 1 

Sukuk Company B.S.C.(c) (in its capacity as issuer and trustee) (the Company), Citicorp 

Trustee Company Limited (the Delegate) and Saad, Contracting and Financial Services 

Company (Saad). 
 

We refer to our notices dated 30 July 2021 and 6 September 2021, which explained: 

 

(a) That there was a possibility that the Company and the Delegate may be able to reach a 

compromise settlement with Saad and Maan Al-Sanea, the effect of which would be 

significantly to increase the probability that the Company would become a recognised 

creditor in the financial reorganisation of Saad and Maan Al-Sanea pending before the 

Commercial Court in Dammam, albeit in an amount less than that presently due under the 

English High Court Judgment (the Settlement). 

 

(b) That there was some uncertainty as to whether the Delegate had the power to enter into the 

Settlement without the approval of 90% by face value of all Certificateholders (a threshold 

which the Delegate does not consider that it would in practice be possible to meet). 

 

(c) That the Delegate and the Company had made an application to the English High Court 

(the Application) seeking the directions of the English High Court confirming that the 

Delegate does have that power or conferring that power on the Delegate and approving the 

Company’s and the Delegate’s proposed course of action in entering into and implementing 

the Settlement and that the date set for the hearing of the Application is 28-29 September 

2021. 

 

(d) How Certificateholders could obtain further information and join the proceedings or 

otherwise make their views known concerning the Application and Settlement and 

explaining that any Certificateholder that does not apply to join the Application will be 

bound by any judgment given in the claim as if it were a party to it. 



 

(e) That on 22 August 2021 the KSA Trustee in Bankruptcy for Saad and Maan Al-Sanea 

issued recommendations: 

 

(i) To recognise the Company as a creditor in the financial reorganisation of Saad and 

Maan Al-Sanea pending before the Commercial Court in Dammam (the KSA 

Commercial Court) for SAR 2,437,750,000 (approx. USD 650,000,000) in respect 

of a claim totalling SAR 2,464,964,700 (approx. USD 657,000,000) (the Golden 

Belt Recommendation).  In other words, all but around USD 7m were accepted by 

the KSA Trustee in Bankruptcy;  

 

(ii) Not to recognise the Delegate as a creditor in the financial reorganisation of Saad 

pending before the KSA Commercial Court for SAR 19,571,314 (made up of claims 

of approx. USD 5m) claimed against Saad.  In other words, the KSA Trustee in 

Bankruptcy has rejected the Delegate’s claims in full.   
 

(f) That the KSA Trustee in Bankruptcy had asked the KSA Commercial Court to approve 

these recommendations as part of the list of creditors submitted by him in the financial 

reorganisation of Saad and Maan Al-Sanea.   

 

(g) That the Golden Belt Recommendation is not final and could be overturned in full or in 

part by the KSA Commercial Court or KSA Court of Appeal at the request of the Saad or 

Maan Al-Sanea, other creditors, or by those Courts on their own motion.   It is also possible 

that the KSA Court of Appeal could remit the claims in whole or part for reconsideration 

by the KSA Trustee.  The process of reaching a final determination could take several years. 

 

(h) That the Delegate was considering whether the Application was still required in light of the 

Golden Belt Recommendation.   

 

(i) That unless and until a decision is made formally to withdraw the Application, and notified 

to Certificateholders, those interested in the Application/Settlement should proceed on the 

basis that the Application will be heard on 28-29 September 2021. 

 

The Delegate has determined that the Application should go ahead in view of the fact that the 

possibility of settlement may remain relevant given the Golden Belt Recommendation is not 

final and could be overturned in full or in part in future.  The Application will be heard on 28-

29 September 2021 in the English High Court. 

 

In addition to the guidance sought from the English High Court Court about the powers to settle, 

confirmation of the power to vote in favour of any financial reorganisation proposal will be 

added to the Application.   The revised form of order sought will be provided to any holders 

who have previously identified themselves following the process set out in the notice dated 31 

July 2021.   

 

If they have not yet done so, any Certificateholders interested in the Application/Settlement 

should follow the process set out in the notice dated 31 July 2021 to identify themselves to the 

Delegate and follow the procedures set out in that notice to obtain further information.    

 

While the deadline set by the English High Court for any expressions of views or evidence 

expired on 4.30 pm (UK time) on 13 September 2021, the Delegate will endeavour to share with 

the Court any views expressed between now and 4.30 pm (UK time) of Thursday 23 September 

2021 given it needs to file evidence updating the Court on 4.30 pm (UK time) on Friday 24 

September 2021.     

 

The Delegate expresses no opinion and nor does it make any recommendation as to any action 



Certificateholders should take in relation to the Settlement or the Application or the information 

provided in this Notice. Any Certificateholder requiring financial, legal or other advice 

regarding the Settlement and/or the Application must consult their own professional advisers. 
 

17 September 2021 

 

Citicorp Trustee Company Limited 
 

Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB Contact: 

Agency and Trust Restructuring Team 

Email: golden.belt@citi.com 

mailto:golden.belt@citi.com

