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13135 SOUTH DAIRY ASHFORD, SUITE 800
SUGAR LAND, TEXAS 77478

March , 2002
Dear Stockholder:

We are pleased to present for your approval at our 2002 annual
stockholders' meeting a proposal for restructuring Noble Drilling Corporation
(which we refer to as Noble-Delaware) that will effectively change our place of
incorporation from Delaware to the Cayman Islands. Noble Corporation, a Cayman
Islands company we recently formed (which we refer to as Noble-Cayman), will
become the parent holding company of Noble-Delaware and the other companies in
the Noble corporate group as a result of the merger of Noble-Delaware with a
subsidiary of Noble-Cayman. After completion of the merger, Noble-Cayman and the
Noble corporate group will continue to conduct our businesses as conducted prior
to the merger.

In the merger, the shares of Noble-Delaware common stock that you own will
automatically become Noble-Cayman ordinary shares. The number of Noble-Cayman
ordinary shares you will own will be the same as the number of shares of
Noble-Delaware common stock that you own immediately prior to the completion of
the merger, and your proportionate ownership and relative voting rights will
remain unchanged.

Accompanying this letter is a notice of the 2002 annual meeting of
stockholders and a proxy statement/prospectus. At the meeting you will be asked
to vote on the following matters in addition to the merger proposal: (i) the
election of directors of Noble-Delaware, (ii) a proposal to amend Noble-
Delaware's Amended and Restated Certificate of Incorporation to increase the
authorized shares of Noble-Delaware common stock, and (iii) proposals regarding
two Noble-Delaware stock option plans. We urge all stockholders to read the
proxy statement/prospectus carefully for details about the merger and related
restructuring transactions.

Generally, for U.S. federal income tax purposes, stockholders of
Noble-Delaware who are U.S. persons will recognize gain, if any, but not loss,
on the exchange of shares of Noble-Delaware for shares of Noble-Cayman in the
merger.

The restructuring cannot be completed unless the holders of a majority of
our outstanding shares approve the merger by voting to adopt the Agreement and
Plan of Merger (a copy of which accompanies this proxy statement/prospectus) at
the meeting.

YOUR VOTE IS VERY IMPORTANT. Please vote your proxy by telephone, via the
Internet or by completing, signing and dating the enclosed proxy card and
returning it promptly in the enclosed envelope, whether or not you expect to
attend the meeting. You may revoke your proxy and vote in person if you decide
to attend the meeting.

WE URGE YOU TO CONSULT YOUR OWN TAX ADVISOR REGARDING YOUR PARTICULAR TAX
CONSEQUENCES. YOU SHOULD ALSO CONSIDER THE RISK FACTORS WE DESCRIBE STARTING ON
PAGE 13.

Your board of directors has unanimously approved the Agreement and Plan of
Merger providing for the merger, and each of the other proposals to be acted
upon at the meeting, and recommends that you vote "FOR" approval of the merger
and the other proposals.

We urge you to join us in supporting this important opportunity.
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Sincerely,

JAMES C. DAY
Chairman of the Board and
Chief Executive Officer

[NOBLE LOGO]

NOBLE DRILLING CORPORATION
13135 SOUTH DAIRY ASHFORD, SUITE 800
SUGAR LAND, TEXAS 77478

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON APRIL 25, 2002

To the Stockholders of
Noble Drilling Corporation:

A meeting of stockholders of Noble Drilling Corporation, a Delaware
corporation ("Noble-Delaware"), will be held on April 25, 2002, at 10:00 a.m.,
local time, at the St. Regis Hotel, 1919 Briar Oaks Lane, Houston, Texas, for
the following purposes:

1. To elect two directors to the class of directors whose three-year
term will expire in 2005;

2. To consider and vote upon a proposal to amend the Amended and
Restated Certificate of Incorporation of Noble-Delaware to increase the
number of authorized shares of common stock to 400,000,000 from 200,000,000;

3. To consider and vote upon a proposal to amend the Noble Drilling
Corporation 1991 Stock Option and Restricted Stock Plan;

4. To consider and vote upon a proposal regarding the Noble Drilling
Corporation 1992 Nonqualified Stock Option Plan for Non-Employee Directors;

5. To adopt the Agreement and Plan of Merger, which is attached to the
accompanying proxy statement/ prospectus as Annex A, among Noble-Delaware,
Noble Corporation, a Cayman Islands company and a wholly owned subsidiary of
Noble-Delaware ("Noble-Cayman"), Noble Holding (U.S.) Corporation, a
Delaware corporation and a wholly owned subsidiary of Noble-Cayman
("Holdco"), and Noble Cayman Acquisition Corporation, a Delaware corporation
and a wholly owned subsidiary of Holdco ("merger sub"), whereby we will in
effect change our place of incorporation from Delaware to the Cayman Islands
by merging Noble-Delaware with merger sub. As a result of the merger,
Noble-Delaware will be the surviving corporation and will become an
indirect, wholly owned subsidiary of Noble-Cayman, and each outstanding
share of the common stock of Noble-Delaware will automatically become one
ordinary share of Noble-Cayman so that all current stockholders of
Noble-Delaware will become holders of ordinary shares of Noble-Cayman; and

6. To transact such other business as may properly come before the
stockholders' meeting or any adjournment thereof.

The Board of Directors has fixed the close of business on March 7, 2002 as
the record date for the determination of stockholders entitled to notice of and
to vote at the stockholders' meeting or any adjournment thereof. Only holders of
record of the common stock of Noble-Delaware at the close of business on the
record date are entitled to notice of and to vote at the meeting. A complete
list of such stockholders will be available for examination at the offices of
Noble-Delaware in Sugar Land, Texas during normal business hours for a period of
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10 days prior to the meeting.

Your vote is very important. All stockholders are cordially invited to
attend the meeting. Stockholders are urged, whether or not they plan to attend
the meeting, to submit their proxy by telephone, via the Internet or by
completing, signing, dating and mailing the enclosed proxy or voting instruction
card in the postage-paid envelope provided. If a stockholder who has submitted a
proxy attends the meeting in person, such stockholder may revoke the proxy and
vote in person on all matters submitted at the meeting.

By Order of the Board of Directors

JULIE J. ROBERTSON
Secretary

Sugar Land, Texas
March , 2002

The information contained in this proxy statement/prospectus is not complete and
may be changed. We may not sell these securities until the registration
statement filed with the U.S. Securities and Exchange Commission is effective.
This proxy statement/prospectus is not an offer to sell these securities and it
is not soliciting an offer to buy these securities in any state where the offer
or sale is not permitted.

SUBJECT TO COMPLETION -- DATED MARCH 13, 2002
PROXY STATEMENT OF PROSPECTUS FOR ORDINARY SHARES OF
NOBLE DRILLING CORPORATION NOBLE CORPORATION
(a Delaware corporation) (a Cayman Islands exempted company limited by

[NOBLE LOGO]

Our board of directors has unanimously approved and is submitting to our
stockholders for their approval at our 2002 annual stockholders' meeting a
proposal for the merger of Noble Drilling Corporation that would result in your
holding ordinary shares, including the associated Series A Junior Participating
preferred share purchase rights (the "Rights"), in a Cayman Islands company
rather than a Delaware corporation. The merger will effectively change our place
of incorporation from Delaware to the Cayman Islands. The number of shares and
associated Rights you will own and your percentage ownership in Noble
Corporation, the Cayman Islands company, will be the same as the number of
shares and Series A Junior Participating preferred stock purchase rights and
percentage ownership you held in Noble Drilling Corporation immediately prior to
the merger. After the completion of the merger, the Cayman Islands company and
the Noble corporate group will continue to conduct our businesses as conducted
prior to the merger. The shares of the Cayman Islands company will be listed on
the New York Stock Exchange under the symbol "NE," the same symbol under which
your shares are currently listed. Currently, there is no established public
trading market for the shares of the Cayman Islands company.

We believe that restructuring as a Cayman Islands company will position us
to realize potential business, financial and strategic benefits. The use of a
Cayman Islands company will allow us to organize our international business
activities so that we will be better positioned to benefit from more favorable
business, tax and financing environments. We also believe that the merger will
allow us to implement our business strategies more effectively. Specifically, as
a result of the merger, we expect to reduce our worldwide effective corporate
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tax rate and to enhance our business growth and cash flow. Additionally, we
believe that the Cayman Islands company may be a more attractive investment
alternative to a wider range of investors.

Generally, for U.S. federal income tax purposes, stockholders of Noble
Drilling Corporation who are U.S. persons will recognize gain, if any, but not
loss, on the exchange of shares of Noble Drilling Corporation for the ordinary
shares of the Cayman Islands company in the merger. The U.S. federal income tax
consequences to particular stockholders will depend in part on their individual
circumstances. WE URGE YOU TO CONSULT YOUR OWN TAX ADVISOR REGARDING YOUR
PARTICULAR TAX CONSEQUENCES.

At the stockholders' meeting, you will be asked to vote on the proposed
merger. The merger cannot be completed unless the holders of a majority of our
outstanding shares approve it. You will also be asked to vote on the following
matters: (1) the election of directors of Noble Drilling Corporation, (2) a
proposal to amend Noble Drilling Corporation's Amended and Restated Certificate
of Incorporation to increase the number of authorized shares of our common
stock, (3) a proposal to amend the Noble Drilling Corporation 1991 Stock Option
and Restricted Stock Plan, and (4) a proposal regarding the Noble Drilling
Corporation 1992 Nonqualified Stock Option Plan for Non-Employee Directors.

This proxy statement/prospectus provides you with detailed information
regarding the merger and the other matters to be considered at the stockholders'
meeting. We encourage you to read this entire proxy statement/ prospectus
carefully.

YOU SHOULD CAREFULLY CONSIDER THE RISK FACTORS WE DESCRIBE STARTING ON PAGE
13.

Your vote is very important. Your board of directors recommends that you
vote to approve and adopt the merger and the merger agreement and each of the
other proposals to be acted upon at the stockholders' meeting. To ensure that
your shares are represented, please submit your proxy by telephone, via the
Internet or by completing, signing and dating the enclosed proxy card or voting
instruction card, as appropriate, and returning it promptly in the enclosed
envelope, whether or not you expect to attend the stockholders' meeting. You may
revoke your proxy and vote in person if you decide to attend the stockholders'
meeting.

The record date for the meeting is March 7, 2002. The date and time of the
meeting is April 25, 2002 at 10:00 a.m., Houston, Texas time, and the place of
the meeting is the St. Regis Hotel, 1919 Briar Oaks Lane, Houston, Texas.

NEITHER THE U.S. SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THE SECURITIES TO BE ISSUED IN THE
MERGER OR DETERMINED IF THIS PROXY STATEMENT/PROSPECTUS IS TRUTHFUL OR COMPLETE.
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The date of this proxy statement/prospectus is March , 2002, and it will
be first mailed to stockholders along with a form of proxy on March , 2002.

ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and
financial information about Noble Drilling Corporation that is not included in,
or delivered with, this proxy statement/prospectus. You may obtain this
information, without charge, by making written or oral request directed to Julie
J. Robertson, Senior Vice President-Administration and Secretary, Noble Drilling
Corporation, 13135 South Dairy Ashford, Suite 800, Sugar Land, Texas 77478,
telephone (800) 897-2785. The exhibits to these documents will generally not be
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made available unless they are specifically incorporated by reference in this
proxy statement/prospectus.

TO ENABLE TIMELY DELIVERY OF THESE DOCUMENTS, ANY REQUEST SHOULD BE MADE BY
NO LATER THAN APRIL 18, 2002, WHICH IS FIVE BUSINESS DAYS PRIOR TO THE ANNUAL
MEETING.

For a more detailed discussion of the information incorporated by reference
into this proxy statement/ prospectus, see "Where You Can Find More Information"
beginning on page 71.

You should rely only on information contained in or incorporated by
reference into this proxy statement/prospectus. We have not authorized anyone
else to provide you with different information. We are not making an offer of
the securities in any state where the offer is not permitted. You should not
assume that the information contained in this proxy statement/prospectus is
accurate as of any date other than the date on the cover of this proxy
statement/prospectus, or in the case of documents incorporated by reference, the
date of the referenced document, and neither the mailing of this proxy
statement/prospectus to you nor the issuance of Noble Corporation ordinary
shares in the merger shall create any implication to the contrary.

PROXY VOTING OPTIONS

If your shares are held in your name, you can vote by proxy in three
convenient ways:

— TELEPHONE -- Call toll-free 1-800-850-5909 (24 hours a day, 7 days a
week) and follow the instructions. You will need to give the Company
Number and Control Number, both of which are contained on your proxy card
accompanying this proxy statement/prospectus. This method of voting your
proxy is available for residents of the United States and Canada only,
and is available until 5:00 p.m. Eastern Time on Wednesday, April 24,
2002.

- INTERNET -- Visit http://proxy.georgeson.com. Enter the Company Number
and Control Number from your proxy card and follow the instructions. This
method of voting will be available until 5:00 p.m. Eastern Time on
Wednesday, April 24, 2002.

- PROXY CARD —-- Complete, sign and date your proxy card and mail it in the
postage paid envelope provided. Proxy cards must be received before
voting begins at the meeting.

If you hold shares through someone else, such as a stockbroker, you may get
material from them asking how you want to vote your shares. You should check to
see i1f they offer telephone or Internet voting.

If you were a participant in the Noble Drilling Corporation 401 (k) Savings
Plan on the record date for the stockholders' meeting, you should receive a
voting instruction card. You can provide instructions to the plan trustee as to
how to vote shares held in the plan by calling the telephone number or visiting
the Internet site as set forth above, or by completing, dating and signing the
voting instruction card and mailing it in the postage paid envelope.

ii
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NOBLE STRUCTURE

We are seeking your approval at the annual stockholders' meeting of a
merger transaction (the "merger") which will restructure our internal corporate
organization. The merger will effectively change the place of our incorporation
from Delaware to the Cayman Islands.

The merger involves several steps. First, we have formed a new Cayman
Islands company named Noble Corporation ("Noble-Cayman"), as a wholly owned
subsidiary of Noble Drilling Corporation, the Delaware corporation whose shares
you currently own ("Noble-Delaware"). Noble-Cayman, in turn, has formed a wholly
owned Delaware subsidiary named Noble Holding (U.S.) Corporation ("Holdco"),
which has formed Noble Cayman Acquisition Corporation, a wholly owned Delaware
subsidiary (the "merger sub"). Following the stockholders' meeting, assuming we
have obtained the requisite approval of stockholders, the merger sub will merge
with and into Noble-Delaware, with Noble-Delaware surviving the merger. In the
merger, each person holding shares of common stock (and related preferred stock
purchase rights) of Noble-Delaware immediately before the merger will receive
one ordinary share (and related preferred share purchase right) of Noble-Cayman
for each share of common stock of Noble-Delaware (and related preferred stock
purchase right). As a result of the transaction, you will become a shareholder
in Noble-Cayman, the new Cayman Islands parent of the entire Noble group.
Immediately after the merger, Noble-Cayman will have outstanding the same number
of ordinary shares as there were outstanding shares of Noble-Delaware common
stock immediately before the merger. As of March 7, 2002, the record date for
the stockholders' meeting, there were 132,135,326 shares of Noble-Delaware
common stock outstanding.

In this proxy statement/prospectus, we sometimes refer to Noble-Delaware
and/or Noble-Cayman as "we," "us," "our" or "Noble."

We are also proposing several other items for your consideration at the
stockholders' meeting, including:

- the election of directors of Noble-Delaware;

- a proposal to amend Noble-Delaware's Amended and Restated Certificate of
Incorporation (the "certificate of incorporation") to increase the number
of authorized shares of common stock of Noble-Delaware to 400,000,000

from 200,000,000; and

— proposals regarding two stock option plans of Noble-Delaware.

11
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You should note that each of the proposals will be effected if they are
approved by our stockholders, regardless of whether any of the other proposals
are approved. Furthermore, the proposals to be considered at the stockholders'
meeting, other than the merger proposal, will be relevant to the ongoing
operations of Noble-Cayman assuming we obtain the requisite stockholder approval
of the merger proposal. In particular, the number of authorized shares of
Noble-Cayman will be the same as the number of authorized shares of
Noble-Delaware, so that the number of authorized ordinary shares of Noble-Cayman
will be 400,000,000 if the proposed amendment of Noble-Delaware's certificate of
incorporation is approved by our stockholders. In addition, the directors who
are elected at the stockholders' meeting, together with the other directors of
Noble-Delaware whose terms do not expire at the stockholders' meeting, will
become the directors of Noble-Cayman if the merger proposal is approved by our
stockholders. Finally, assuming we obtain the requisite stockholder approval of
the merger proposal, Noble-Cayman will assume both of the option plans of
Noble-Delaware that will be considered at the stockholders' meeting, with
whatever changes, if any, as are approved by our stockholders at the
stockholders' meeting.

QUESTIONS AND ANSWERS
THE MERGER
Q: WHY DOES NOBLE WANT TO RESTRUCTURE?

A: We believe that becoming a Cayman Islands company will promote our
flexibility to reduce our worldwide effective corporate tax rate, will allow
us to restructure our business to increase operational efficiencies and will
result in a corporate structure that is generally more favorable for
expansion of our current business. Additionally, we believe Noble-Cayman
could be a more attractive investment alternative to a wider range of
investors.

Q: THE NEWS MEDIA HAVE REPORTED EXTENSIVELY ON FINANCIAL AND ACCOUNTING RULES
AND PRACTICES AMID RECENT PROMINENT COMPANY FAILURES AND BREAKUPS. IS NOBLE'S
PLAN TO RESTRUCTURE IN RESPONSE TO THESE DEVELOPMENTS?

A: No. We have no off-balance sheet debt, we will not remove any of our assets
or liabilities from the Noble consolidated financial statements as a result
of the restructuring, and we will continue to disclose our business and
financial transactions in a candid and transparent manner consistent with
long-standing practice.

Q: WHY WAS THE CAYMAN ISLANDS SELECTED AS THE PLACE OF DOMICILE OF NOBLE-CAYMAN?

A: We chose the Cayman Islands for its political stability, legal framework and
business—-friendly environment. We already manage our international operations
from our existing Cayman Islands office and certain of our significant
international subsidiaries are incorporated there. There are a number of
companies that have chosen the Cayman Islands for their domicile which are
currently publicly traded on U.S. markets. The current tax laws of the Cayman
Islands are favorable to companies domiciled there. In addition, the Cayman
Islands corporate legal system is such that your rights as a Noble-Cayman
shareholder will be similar to your rights as a stockholder in
Noble-Delaware. We urge you to read the section entitled "Comparison of
Rights of Stockholders/Shareholders" beginning on page 56 for a more detailed
description of the differences between your rights under Delaware and Cayman
Islands law. Although Noble-Cayman will be incorporated in the Cayman
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Islands, Noble-Cayman, like Noble-Delaware, will be headquartered in Sugar
Land, Texas.

WILL THE RESTRUCTURING AFFECT CURRENT OR FUTURE OPERATIONS?

The restructuring should have no material impact on how we conduct day-to-day
operations. The location of future operations will depend on the needs of the
business, independent of our legal domicile.

IS THE MERGER TAXABLE TO ME?

Generally, if you are a U.S. person, you will recognize gain, if any, but not
loss, on the receipt of Noble-Cayman shares in the merger. The gain will
equal the excess of the value of Noble-Cayman shares you receive in the
merger over your adjusted tax basis in the shares of Noble-Delaware you
exchange. Generally, any such gain will be capital gain. Your basis in the
Noble-Cayman shares you receive in exchange for shares in which you have a
gain will equal the fair market value of those shares. You will not be
permitted to recognize any loss realized on the exchange. Instead, your basis
in those Noble-Delaware shares in which you have a loss will carry over to
the Noble-Cayman shares you receive in the merger and will be used in
determining gain or loss upon any future sale of the Noble-Cayman shares. The
U.S. federal income tax consequences to particular stockholders will depend
in part on their individual circumstances. WE URGE YOU TO CONSULT YOUR OWN
TAX ADVISOR REGARDING YOUR PARTICULAR TAX CONSEQUENCES.

IS THE MERGER A TAXABLE TRANSACTION FOR EITHER NOBLE-DELAWARE OR
NOBLE-CAYMAN?

No. We believe Noble-Delaware and Noble-Cayman will not incur any taxes in
connection with the consummation of the merger.

2

HAS THE U.S. INTERNAL REVENUE SERVICE RENDERED AN OPINION ON THE MERGER OR
THE RELATED RESTRUCTURING TRANSACTIONS?

No. We are not requesting any ruling from the U.S. Internal Revenue Service.
WHEN DO YOU EXPECT TO COMPLETE THE MERGER?

We intend to complete the merger as soon as practicable following the
approval of the merger by stockholders at the stockholders' meeting.

DO I HAVE TO PHYSICALLY EXCHANGE MY NOBLE-DELAWARE STOCK CERTIFICATES FOR
NOBLE-CAYMAN ORDINARY SHARE CERTIFICATES?

No. You will not be required to physically exchange your stock certificates
as a result of the merger. After the merger, you will own one Noble-Cayman
ordinary share for each Noble-Delaware share of common stock you owned
immediately prior to the merger, and your Noble-Delaware certificates will
represent those Noble-Cayman ordinary shares. The merger will not dilute your
ownership interest.

WHAT HAPPENS TO THE PREFERRED STOCK PURCHASE RIGHTS THAT ARE ATTACHED TO MY
NOBLE-DELAWARE SHARES?

In connection with the merger, your existing preferred stock purchase rights
will be replaced with new Noble-Cayman preferred share purchase rights that
are identical to your current rights.

13
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CAN I TRADE NOBLE-DELAWARE SHARES BETWEEN THE DATE OF THIS PROXY
STATEMENT/PROSPECTUS AND THE EFFECTIVE TIME OF THE MERGER?

Yes. The Noble-Delaware common stock will continue trading during this
period.

AFTER THE MERGER, WHERE CAN I TRADE ORDINARY SHARES OF NOBLE-CAYMAN?

The Noble-Cayman ordinary shares will be listed and traded on the New York
Stock Exchange under the symbol "NE," the same symbol under which your shares
are currently listed.

WHAT VOTE IS REQUIRED TO APPROVE THE MERGER?

The affirmative vote of the holders of a majority of shares of Noble-Delaware
common stock that were outstanding as of the record date for the
stockholders' meeting is required to approve the merger.

OTHER PROPOSALS

WHY IS NOBLE-DELAWARE ASKING ITS STOCKHOLDERS TO VOTE UPON PROPOSALS OTHER
THAN THE MERGER IF NOBLE-DELAWARE COMMON STOCK WILL NO LONGER BE PUBLICLY
HELD?

Our board has determined that the other proposals are in the best interests
of our stockholders and has recommended that stockholders approve them even
if the merger is not approved by stockholders. If the merger is approved, (1)
Noble-Cayman will be a public company whose shares will be traded on the New
York Stock Exchange, (2) the directors you elect at the stockholders'
meeting, together with the other continuing directors of Noble-Delaware, will
become directors of Noble-Cayman, (3) the authorized capital structure of
Noble-Cayman will replicate the capital structure of Noble-Delaware and (4)
Noble-Cayman will assume both of the option plans of Noble-Delaware that will
be considered at the stockholders' meeting.

GENERAL
WHAT SHOULD I DO NOW TO VOTE?

You should submit your proxy or voting instructions by telephone, via the
Internet, or by completing, signing and returning the enclosed proxy card, or
voting instruction card, as appropriate, and mailing your signed proxy card,
or voting instruction card, in the enclosed return envelope as soon as
possible. If your shares are held in your name, you may also vote at the
meeting in person. Even if you plan

to attend the meeting, we urge you to submit your proxy by telephone, via the
Internet, or by completing, signing and returning your proxy card. You can
change your vote at any time before your proxy is voted at the meeting. You
can do this in the manner described under "The Stockholders'

Meeting —-- Proxies and Voting Instruction Cards" starting on page 69.

IF MY SHARES ARE HELD IN "STREET NAME", WILL MY BROKER VOTE MY SHARES FOR ME?

As to the proposals regarding the merger and the amendment of our certificate
of incorporation, you must instruct your broker how to vote your shares on
these proposals or else your broker will not vote your shares. Follow your
broker's directions to provide instructions as to how your shares should be
voted. Your broker may vote on the other proposals, including the election of
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directors.
Q: WHOM SHOULD I CALL WITH QUESTIONS?
A: You should contact either of the following:
Noble-Delaware:

John T. Rynd

13135 South Dairy Ashford,
Suite 800

Sugar Land, Texas 77478
Fax: (281) 276-6417

Phone: (800) 897-2785

the Proxy Solicitor:

Georgeson Shareholder
Communications Inc.

1717 State Street

New York, New York 10004
Phone: (866) 800-0431

SUMMARY

This summary highlights selected information from this proxy
statement/prospectus. It does not contain all of the information that is
important to you. To understand more fully the merger proposal and the other
proposals to be voted on by stockholders at the stockholders' meeting, and for a
more complete legal description of the merger, you should read carefully this
entire proxy statement/prospectus, including the annexes. See also "Where You
Can Find More Information" on page 71. The Agreement and Plan of Merger attached
as Annex A to this proxy statement/prospectus is the legal document that
contains the terms and conditions of the merger. The memorandum of association
and articles of association of Noble-Cayman will serve similar purposes as the
certificate of incorporation and bylaws of Noble-Delaware. The memorandum of
association and articles of association are attached as Annex B and Annex C,
respectively. In this proxy statement/prospectus, we refer to Noble Drilling
Corporation, the Delaware corporation whose shares you currently own, as
"Noble-Delaware." We refer to Noble Corporation, the newly formed Cayman Islands
company, as "Noble-Cayman." Additionally, we sometimes refer to Noble-Delaware
and/or Noble-Cayman as "we," "us," "our" or "Noble," and "you" refers to the
stockholders of Noble-Delaware or the shareholders of Noble-Cayman, as the
context requires. In addition, as the context requires, references to
Noble-Delaware common stock and Noble-Cayman ordinary shares include the
associated Noble-Delaware preferred stock purchase rights and the Noble-Cayman
preferred share purchase rights, respectively.

PROPOSAL TO AMEND OUR CERTIFICATE OF INCORPORATION (see page 30)

At the stockholders' meeting, you will be asked to adopt a proposal to
amend the certificate of incorporation of Noble-Delaware to increase the number
of authorized shares of Noble-Delaware common stock to 400,000,000 from
200,000,000.

Your board of directors has determined that it is advisable to effect the
amendment in order to provide a sufficient number of shares for future issue for
appropriate corporate purposes. The amendment to our certificate of
incorporation will be effected if it is adopted by the stockholders irrespective
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of whether the merger proposal or any other proposal to be voted on by
stockholders is approved. Assuming we have obtained the requisite stockholder
approval of the merger proposal, Noble-Cayman will have a capital structure that
is identical in all material respects to that of Noble-Delaware.

PROPOSAL TO AMEND THE NOBLE DRILLING CORPORATION 1991 STOCK OPTION AND
RESTRICTED STOCK PLAN (see page 31)

At the stockholders' meeting, you will be asked to approve a proposal to
amend the Noble Drilling Corporation 1991 Stock Option and Restricted Stock Plan
in order to increase by 5,000,000 the number of shares of common stock available
for issuance thereunder.

Your board of directors has determined that such amendment is in the best
interests of Noble and its stockholders because it will permit the continuation
of a compensation plan that assists us in attracting and retaining key
employees. The plan amendment will be effected if this proposal is approved by
the stockholders irrespective of whether the merger proposal or any other
proposal to be voted on by stockholders is approved. Assuming we have obtained
the requisite stockholder approval of the merger proposal, Noble-Cayman will
assume the Noble Drilling Corporation 1991 Stock Option and Restricted Stock
Plan, after giving effect to the proposal regarding the plan, provided it is
approved by stockholders at the meeting.

PROPOSAL REGARDING THE NOBLE DRILLING CORPORATION 1992 NONQUALIFIED STOCK OPTION
PLAN FOR NON-EMPLOYEE DIRECTORS (see page 35)

At the stockholders' meeting, you will be asked to approve a proposal
regarding the Noble Drilling Corporation 1992 Nonqualified Stock Option Plan for
Non-Employee Directors. The proposal is to ratify certain option grants made to
non-employee directors under the 1992 plan during 2001 and to approve amendments
to the 1992 plan in order to increase to 650,000 from 325,000 the number of
shares of common stock available for issuance thereunder and to increase the
size of automatic annual option grants to be made under the plan following the
stockholders' meeting to 7,500 shares.

Your board of directors has determined that such amendments are in the best
interests of Noble and its stockholders because they will permit the
continuation of a compensation plan that assists us in attracting and retaining
qualified individuals to serve as directors of Noble. The proposal regarding the
1992 plan will be effected if it is approved by the stockholders irrespective of
whether the merger proposal or any other proposal to be voted on by stockholders
is approved. Assuming we have obtained the requisite stockholder approval of the
merger proposal, Noble-Cayman will assume the plan after giving effect to the
amendments to be voted on by stockholders provided they are approved by
stockholders at the meeting.

THE MERGER PROPOSAL (see page 38)
PARTIES TO THE MERGER

Noble-Delaware. Noble-Delaware was organized as a Delaware corporation in
1939. Noble-Delaware and its predecessors have been engaged in the contract
drilling of oil and gas wells domestically since 1921 and internationally during
various periods since 1939. We are a leading provider of diversified services
for the oil and gas industry. We perform contract drilling services with our
fleet of 49 offshore drilling units located in key markets worldwide. Our fleet
of floating deepwater units consists of nine semisubmersibles and three
dynamically positioned drillships, seven of which are designed to operate in
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water depths greater than 5,000 feet. Our premium fleet of 34 independent leg,
cantilever jackup rigs includes 21 units that operate in water depths of 300
feet and greater, four of which operate in water depths of 360 feet and greater,
and 11 units that operate in water depths up to 250 feet. In addition, our fleet
includes three submersible drilling units. Nine of our drilling units are
capable of operating in harsh environments. Over 60% of our fleet is currently
deployed in international markets, principally including the North Sea, Brazil,
West Africa, the Middle East, India and Mexico. We operated in Venezuela as
recently as 2000. We also provide labor contract drilling services, well site
and project management services, and engineering services.

Merger Sub and Holdco. The merger sub is a newly formed Delaware
corporation. The merger sub was formed to merge with and into Noble-Delaware in
the merger. All merger sub shares are currently held by Holdco, a newly formed
Delaware subsidiary of Noble-Cayman. Holdco was formed to accomplish the
proposed merger and to hold all of the common stock of Noble-Delaware subsequent
to the merger. Neither the merger sub nor Holdco has transacted any business to
date except in connection with its formation and the merger and related
transactions.

Noble-Cayman. Noble-Cayman is a newly formed Cayman Islands exempted
company limited by shares and is currently wholly owned by Noble-Delaware.
Noble-Cayman has no significant assets or capitalization and has not engaged in
any business or other activities other than in connection with its formation and
the merger and related restructuring. As a result of the restructuring,
Noble-Cayman will become the parent holding company of the Noble corporate group
of subsidiary companies, including Noble-Delaware.

The principal executive offices of Noble-Cayman, Noble-Delaware, the merger
sub and Holdco are located at 13135 South Dairy Ashford, Suite 800, Sugar Land,
Texas 77478. The telephone number of each party at that address is (281)
276-6100.

THE MERGER

The merger is a transaction that will result in your owning ordinary shares
in a Cayman Islands company rather than common stock in a Delaware corporation.
You will own your shares in the Cayman Islands company in the same percentage as
you now own shares in the Delaware corporation.

The merger will effectively change our place of incorporation from Delaware
to the Cayman Islands. After completion of the merger, Noble-Cayman will
continue to conduct the businesses that Noble-Delaware now conducts.

The merger involves several steps. First, we have formed Noble-Cayman.
Noble-Cayman has formed Holdco, which in turn has formed the merger sub.
Finally, following the stockholders' meeting, assuming we have obtained the
requisite stockholder approval, the merger sub will merge with and into
Noble-Delaware, with Noble-Delaware surviving, and each outstanding share of
common stock of Noble-Delaware will automatically become one ordinary share of
Noble-Cay-—

man. The Agreement and Plan of Merger, attached hereto as Annex A, is the
document that sets forth the terms of the merger.

We anticipate that the merger will become effective as soon as practicable
following the stockholders' meeting, if it is approved at the stockholders'
meeting by the requisite vote of our stockholders.

17



Edgar Filing: NOBLE CORP - Form S-4

REASONS FOR THE MERGER

Currently, we conduct a substantial portion of our business in
international markets. Over 60% of our fleet is deployed in international
markets and approximately 54% of our 2001 revenues were derived from our
international operations. We expect that a substantial portion of the future
opportunities in our business will arise in international markets. We believe
that restructuring Noble as a Cayman Islands company will give us advantages in
pursuing these opportunities that are not available to a U.S. company and will
be more consistent with our business operations. In particular, we believe that
the merger:

- will promote our flexibility to reduce our worldwide effective corporate
tax rate;

- will allow us to restructure our business to increase operational
efficiencies, including improved worldwide cash management;

- will result in a corporate structure that is generally more favorable to
expand our business through acquisitions and use of joint ventures; and

- may increase our access to international capital markets and cause our
securities to become more attractive to non-U.S. investors, thus
providing the opportunity to broaden our investor base.

TAX CONSIDERATIONS

Taxation of Noble-Delaware and Noble-Cayman. Noble-Delaware and
Noble-Cayman will not incur any taxes in connection with the consummation of the
merger.

We may further restructure our operations internally following the merger
to best achieve our business objectives. We do not expect that any such further
restructuring would require us to obtain approval of the shareholders of Noble-
Cayman. Depending on the timing and means of achieving any such further
restructuring, we may incur tax liability. We do not expect any such liability
would be material.

Taxation of Noble-Delaware Stockholders. Generally, for U.S. federal income
tax purposes, stockholders who are U.S. persons will recognize gain, if any, but
not loss, on the receipt of Noble-Cayman shares in the merger. Generally the
gain will equal the excess of the fair market value of the Noble-Cayman shares
received in exchange for Noble-Delaware shares in the merger over the holder's
adjusted tax basis in the shares of Noble-Delaware exchanged. Generally, any
such gain will be capital gain. The holder's basis in those Noble-Cayman shares
will equal the fair market value of those shares. Stockholders will not be
permitted to recognize any loss realized on the exchange of their shares of
Noble-Delaware for shares of Noble-Cayman. Instead, their basis in those
Noble-Delaware shares in which they have a loss will carry over to the
Noble-Cayman shares they receive in the merger and will be used in determining
gain or loss upon any future sale of the Noble-Cayman shares. The holding period
for any Noble-Cayman shares received by a U.S. holder in exchange for
Noble-Delaware shares with respect to which gain was recognized will begin at
the effective date of the merger. The holding period for any Noble-Cayman shares
received by a U.S. holder in exchange for Noble-Delaware shares with respect to
which the holder has a loss will include the holding period of those
Noble-Delaware shares. The U.S. federal income tax consequences to particular
stockholders will depend in part on their individual circumstances.

WE ENCOURAGE YOU TO READ THE SECTION ENTITLED "MATERIAL INCOME TAX

CONSEQUENCES OF THE MERGER" BEGINNING ON PAGE 44 FOR A MORE DETAILED DESCRIPTION
OF THESE TAX CONSEQUENCES. WE ALSO URGE YOU TO CONSULT YOUR OWN TAX ADVISOR
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REGARDING YOUR PARTICULAR TAX CONSEQUENCES.
NO PHYSICAL EXCHANGE OF CERTIFICATES

In the merger, each of your Noble-Delaware shares will be converted into
one ordinary share of Noble-Cayman. Your proportionate share ownership will not
change as a result of the merger. Your Noble-Delaware stock certificates will
auto-—

matically become certificates representing Noble-Cayman shares, and you will not
be required to physically exchange your stock certificates, in connection with
the merger.

RIGHTS OF STOCKHOLDERS

The principal attributes of the Noble-Delaware shares and the Noble-Cayman
shares will be similar. However, there are differences between the rights of
stockholders under Delaware law and the rights of shareholders under Cayman
Islands law. In addition, there are differences between Noble-Delaware's
certificate of incorporation and bylaws and Noble-Cayman's memorandum of
association and articles of association. We discuss these differences in more
detail under "Description of Authorized Shares of Noble-Cayman" and "Comparison
of Rights of Stockholders/ Shareholders."

STOCKHOLDER/SHAREHOLDER RIGHTS PLANS

Noble-Delaware has a stockholder rights plan under which preferred stock
purchase rights are issued to stockholders of Noble-Delaware at the rate of one
right for each outstanding share of Noble-Delaware common stock. Noble-Cayman
has a shareholder rights plan that is substantially similar to the
Noble-Delaware stockholder rights plan. The Noble-Cayman plan provides for the
issuance of new preferred share purchase rights that are equivalent to the
Noble-Delaware preferred stock purchase rights. The new Noble-Cayman rights will
attach to all Noble-Cayman ordinary shares issued in connection with the merger
and thereafter.

The Noble-Delaware stockholder rights plan has been amended to provide that
the existing rights will expire immediately prior to the effective time of the
merger. This amendment of the Noble-Delaware stockholder rights plan will not
result in the issuance of any stock pursuant to the rights or trigger redemption
of the rights and will effectively terminate the Noble-Delaware stockholder
rights plan immediately prior to the effective time of the merger. Stockholder
approval of the Agreement and Plan of Merger will also constitute any required
stockholder approval of the amendment to the Noble-Delaware stockholder rights
plan.

STOCK EXCHANGE LISTING

Immediately following the merger, the Noble-Cayman ordinary shares will be
listed on the New York Stock Exchange under the symbol "NE". This is the same
symbol under which the Noble-Delaware common stock is currently listed.
Noble-Delaware is currently included in the S&P 500 Index. We have been advised
by Standard & Poor's that Standard & Poor's does not expect any change to our
membership in the S&P 500 Index as a result of the merger, so long as we do not
change the businesses we are engaged in, or the location of our executive
offices and principal places of business as a result of the merger. The merger
will not result in any such changes.

REGULATORY APPROVALS
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Currently, neither Noble-Delaware nor Noble-Cayman is required to file any
information with the U.S. Federal Trade Commission or the Antitrust Division of
the U.S. Department of Justice under the provisions of the Hart-Scott-Rodino
Antitrust Improvements Act of 1976, as amended, in connection with the merger.
We are not aware of any other governmental approvals or actions that are
required to complete the merger other than compliance with U.S. federal and
state securities laws and Delaware and Cayman Islands corporate law.

RIGHTS OF DISSENTING STOCKHOLDERS

You will not have dissenters' appraisal rights in connection with the
merger.

ACCOUNTING TREATMENT OF THE MERGER

The merger will be accounted for as a combination of entities under common
control using the historical cost basis of the combining companies. The
accounting policies, procedures and internal controls of Noble-Cayman will
remain unchanged from those of Noble-Delaware as a result of the merger.

MARKET PRICE

The closing price per share of Noble-Delaware common stock on the New York
Stock Exchange was $38.92 on March 12, 2002. The high and low sales prices of
the Noble-Delaware common stock on the New York Stock Exchange were $31.06 and
$29.15, respectively, on Janu-—

ary 30, 2002, the last trading day before the public announcement of the merger.

STOCKHOLDERS' MEETING (see page 68)
TIME, DATE, PLACE AND PURPOSE

The stockholders' meeting will be held at 10:00 a.m., Houston, Texas time,

on April 25, 2002, at the St. Regis Hotel, 1919 Briar Oaks Lane, Houston, Texas.

At the stockholders' meeting, you will be asked to approve the merger by voting
to adopt the Agreement and Plan of Merger. You will also be asked to elect two

persons to the board of directors of Noble-Delaware, to approve an amendment to
our certificate of incorporation to increase the number of authorized shares of
common stock of Noble-Delaware, and to approve certain proposals regarding two

stock option plans of Noble-Delaware.

RECORD DATE
Only holders of record of Noble-Delaware common stock at the close of
business on March 7, 2002, as shown in Noble-Delaware's transfer records, will
be entitled to vote, or to grant proxies to vote, at the stockholders' meeting.
QUORUM
The presence, in person or by proxy, of persons holding a majority of the
outstanding shares of Noble-Delaware common stock entitled to vote at the
stockholders' meeting will constitute a quorum.

RECOMMENDATIONS OF THE BOARD OF DIRECTORS

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE
ELECTION OF ITS NOMINEES FOR DIRECTOR.
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THE BOARD OF DIRECTORS HAS ALSO UNANIMOUSLY APPROVED THE PROPOSAL REGARDING
THE AMENDMENT OF OUR CERTIFICATE OF INCORPORATION AND THE PROPOSALS REGARDING
THE NOBLE DRILLING CORPORATION 1991 STOCK OPTION AND RESTRICTED STOCK PLAN AND
THE NOBLE DRILLING CORPORATION 1992 NONQUALIFIED STOCK OPTION PLAN FOR
NON-EMPLOYEE DIRECTORS, AND RECOMMENDS THAT YOU VOTE FOR THE APPROVAL AND
ADOPTION OF SUCH PROPOSALS.

THE BOARD OF DIRECTORS HAS ALSO UNANIMOUSLY APPROVED THE MERGER AND
RECOMMENDS THAT YOU VOTE FOR THE ADOPTION OF THE AGREEMENT AND PLAN OF MERGER.

VOTES REQUIRED (see page 68)

The directors nominated for election this year will be elected by a
plurality of the shares of Noble-Delaware common stock present and entitled to
vote at the stockholders' meeting.

Approval of the proposals regarding the Noble Drilling Corporation 1991
Stock Option and Restricted Stock Plan and the Noble Drilling Corporation 1992
Nonqualified Stock Option Plan for Non-Employee Directors requires the
affirmative vote of the holders of a majority of the outstanding shares of
Noble-Delaware common stock present and entitled to vote at the stockholders'
meeting.

Approval and adoption of the merger and the Agreement and Plan of Merger
and the amendment of Noble-Delaware's certificate of incorporation requires the
affirmative vote of the holders of a majority of the shares of Noble-Delaware
common stock outstanding and entitled to vote at the stockholders' meeting.

As of March 7, 2002, the record date, there were 132,135,326 shares of
Noble-Delaware common stock outstanding and entitled to vote. As of the record
date, our directors and executive officers and their affiliates directly owned,
in the aggregate, approximately 2,504,644 of such shares. This represents
approximately 1.88% of the outstanding shares of Noble-Delaware common stock.
These persons have informed us that they intend to vote their shares for the
election of the two directors nominated by the board of directors for election
at the meeting, in favor of the proposal to amend Noble-Delaware's certificate
of incorporation, in favor of the proposals regarding the Noble Drilling
Corporation 1991 Stock Option and Restricted Stock Plan and the Noble Drilling
Corporation 1992 Nonqualified Stock Option Plan for Non-Employee Directors, and
in favor of the adoption of the Agreement and Plan of Merger.

PROXIES AND VOTING INSTRUCTION CARDS (see page 69)
PROXIES

A proxy card is being sent to each holder of shares of Noble-Delaware
common stock as of the record date. If you held shares on the record date,

you may grant a proxy by telephone, via the Internet, or by marking the proxy
card appropriately, executing it in the space provided and returning it to
Noble-Delaware. If you hold your Noble-Delaware shares in the name of a bank,
broker or other nominee, you should follow the instructions provided by your
bank, broker or nominee when voting your shares. To be effective, a proxy card
must be received by Noble-Delaware prior to the beginning of voting at the
stockholders' meeting. See "Proxy Voting Options" above and "The Stockholders'
Meeting —-- Proxies and Voting Instruction Cards" on page 69.

VOTING INSTRUCTION CARDS
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A voting instruction card is being sent to participants in the Noble
Drilling Corporation 401 (k) Savings Plan, as amended (the "Savings Plan"). If
you were a participant in the Savings Plan on the record date, you may instruct
the trustee of the Savings Plan how to vote by telephone, via the Internet, or
by marking the voting instruction card appropriately, executing it in the space
provided and returning it to Noble-Delaware. To be effective, a voting
instruction card must be received by Noble-Delaware prior to the beginning of
voting at the stockholders' meeting. See "Proxy Voting Options" above and "The
Stockholders' Meeting —-- Proxies and Voting Instruction Cards" on page 69.

REVOCATION

A proxy may be revoked at any time prior to the time the proxy is voted at
the stockholders' meeting by any of the following methods:

— giving written notice of the revocation to the Secretary of
Noble-Delaware;

- appearing and voting in person at the stockholders' meeting; or

— submitting a new proxy with a later date, including a proxy given by
telephone, via the Internet or a properly completed, signed and delivered
later—-dated proxy.

ABSENCE OF INSTRUCTIONS

Shares represented by a proxy that has not been revoked will be voted at
the meeting in accordance with the directions given. If no direction is made,
the proxy will be voted FOR the election of the two directors nominated by the
board of directors for election at the meeting, FOR the amendment to the
certificate of incorporation, FOR the amendment to the 1991 Stock Option and
Restricted Stock Plan, FOR the proposal regarding the 1992 Nonqualified Stock
Option Plan for Non-Employee Directors and FOR the approval and adoption of the
Agreement and Plan of Merger.

The trustee under the Savings Plan will vote the shares of common stock
credited to the Savings Plan participants' accounts in accordance with such
participants' instructions. If no such voting instructions are received from a
participant, then, unless otherwise instructed by the Savings Plan Committee,
the trustee under the Savings Plan will vote the shares credited to such
participant's account in the same proportions as the shares for which voting
instructions have been received from Savings Plan participants.

10

SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA

We prepared the selected historical consolidated financial data of
Noble-Delaware in the table below using the consolidated financial statements of
Noble-Delaware. We derived the consolidated income data below for each of the
five years ended December 31, 2001, and the other data as of December 31 for
each of such years, from our consolidated financial statements audited by
PricewaterhouseCoopers LLP, independent accountants.

We have included no data for Noble-Cayman, Holdco or the merger sub because
those entities were not in existence during any of the periods shown below.

YEAR ENDED DECEMBER 31,
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(IN THOUSANDS, EXCEPT PER SHARE DATA)

STATEMENT OF INCOME DATA

Operating revenuUesS......eeeeeeeeneeens $1,002,329 $ 882,600 $ 705,903 $ 788,241 s 71
Income before extraordinary

charge (1) (2) « o i ittt i it i 263,910 165,554 95,302 162,032 26
Net income (1) (2) (3) cevviiiiiiinennn. 262,922 165,554 84,469 162,032 25

Per common share: (1)
Income before extraordinary charge:

BasiC. oottt e $ 1.99 $ 1.24 S 0.72 $ 1.24 S
Diluted.. ..., 1.97 1.22 0.72 1.23
Net income: (3)
BASIC e ettt ittt e e e e e $ 1.98 $ 1.24 S 0.64 S 1.24 S
Diluted.. ..., 1.96 1.22 0.64 1.23
BALANCE SHEET DATA (at end of period)
Property and equipment, net........... $2,149,217 $2,095,129 $2,049,769 $1,649,133 $1,18
Total assets. ..., 2,750,740 2,595,531 2,432,324 2,178,632 1,50
Long-term debt........ ... .. 550,131 650,291 730,893 460,842 13
Total debt (4) . v ittt 605,561 699,642 790,353 609,628 14
Shareholders' equity.....ccovvvieeoon.. 1,778,319 1,576,719 1,398,042 1,310,473 1,14

OTHER DATA
Net cash provided by operating

activities..... .o i $ 451,046 $ 330,736 S 277,443 $ 263,081 S 20
Capital expenditures...........c.c.o.... 133,776 125,199 421,679 540,571 39

(1) The amounts include non-recurring gains on sales of property and equipment,
net of tax, of $128,489,000 ($0.97 per basic share and $0.96 per diluted
share) in 1997.

(2) The 1999 amount includes a non-recurring restructuring charge of $4,861,000,
net of tax, related to early retirement packages offered to a number of
domestic employees and the relocation of our Lafayette, Louisiana office to
Sugar Land, Texas.

(3) The amounts include net extraordinary charges of $988,000 ($0.01 per basic
and diluted share), $10,833,000 ($0.08 per basic and diluted share), and
$6,685,000 ($0.05 per basic and diluted share) in 2001, 1999 and 1997,
respectively.

(4) Consists of long-term debt ($550,131,000 at December 31, 2001), short-term
debt and current maturities of long-term debt ($55,430,000 at December 31,
2001) . The December 31, 2001 amount includes $58,647,000 principal amount of
fixed rate senior secured notes issued by an indirect, wholly owned
subsidiary of Noble-Delaware, which notes are non-recourse except to the
issuer thereof.

11

SUMMARY PRO FORMA FINANCIAL INFORMATION

We have not presented a pro forma consolidated condensed balance sheet for
Noble—-Cayman in this proxy statement/prospectus because it would be identical to
the historical consolidated condensed balance sheet of Noble-Delaware as of
December 31, 2001. That balance sheet is included in Noble-Delaware's Annual
Report on Form 10-K for the year ended December 31, 2001.
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We have not presented a pro forma consolidated condensed statement of
income for Noble-Cayman in this proxy statement/prospectus because it would be
identical to the historical consolidated condensed statement of income of
Noble-Delaware for the year ended December 31, 2001. That statement of income is
also included in Noble-Delaware's Annual Report on Form 10-K for the year ended
December 31, 2001.

Costs incurred in connection with the merger are not expected to be
material and will be expensed as incurred.

12

RISK FACTORS

In considering whether to vote for approval of the merger, you should
consider carefully the following risks or investment considerations related to
the merger and the restructuring, in addition to the other information in this
proxy statement/prospectus.

THE MERGER WILL RESULT IN A TAXABLE GAIN TO CERTAIN NOBLE-DELAWARE STOCKHOLDERS.

Generally, for U.S. federal income tax purposes, stockholders who are U.S.
persons will recognize gain, if any, but not loss, on the receipt of
Noble-Cayman ordinary shares in the merger. The gain recognized would equal the
excess, if any, of the fair market value of the Noble-Cayman ordinary shares
received in exchange for shares of Noble-Delaware common stock in which the
stockholder has a gain over the stockholder's adjusted tax basis in the shares
of Noble-Delaware common stock so exchanged. Generally, any such gain will be
capital gain. Stockholders will not be permitted to recognize any loss realized
on the exchange of their shares in the merger. Stockholders who have acquired
shares of Noble-Delaware common stock over a period of time may have a gain in
some shares, which will be recognized, and a loss in some shares, which will be
deferred. The U.S. federal income tax consequences to particular stockholders
will depend in part on their individual circumstances.

WE URGE YOU TO CONSULT YOUR OWN TAX ADVISOR REGARDING YOUR PARTICULAR TAX
CONSEQUENCES OF THE MERGER.

THE U.S. INTERNAL REVENUE SERVICE AND NON-U.S. TAXING AUTHORITIES MAY NOT AGREE
WITH OUR TAX TREATMENT OF VARIOUS ITEMS.

We believe that the restructuring will help reduce our worldwide effective
corporate tax rate. However, we cannot provide you any assurance as to the
amount of taxes we will pay as a result of or after the restructuring. The
amount of taxes we will pay will depend in part on whether the taxing
authorities in the jurisdictions in which we operate or are resident agree with
our treatment of various items associated with the restructuring.

The U.S. Treasury Department recently announced that it is conducting a
study of the issues arising in connection with transactions that are structured
similarly to the merger, and the implications of these transactions for U.S.
federal income tax purposes. We cannot predict the results of this study, or how
the results might affect the tax status of Noble-Cayman under U.S. tax laws
following the merger, if at all. If the U.S. Internal Revenue Service challenges
our treatment of the merger under U.S. tax laws, as a result of the study by the
U.S. Treasury Department or otherwise, or if the U.S. Congress subsequently
changes U.S. tax laws (see risk factor captioned "Changes in laws, including tax
law changes, could adversely affect Noble-Cayman, its subsidiaries and its
shareholders" below), it is possible that, if the merger has been consummated,
certain of our stockholders will have incurred taxable gain for U.S. federal
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income tax purposes even though we would not obtain the reduction in our
worldwide effective corporate tax rate we seek to obtain as a result of the
merger.

THE U.S. INTERNAL REVENUE SERVICE MAY SUCCESSFULLY CONTEND THAT NOBLE-CAYMAN
SHOULD BE SUBJECT TO U.S. CORPORATE INCOME TAX, WHICH WOULD REDUCE
NOBLE-CAYMAN'S NET INCOME.

We believe that after the merger, the operations of Noble-Cayman and its
non-U.S. subsidiaries generally will not be subject to U.S. federal income tax
other than withholding taxes. However, if the U.S. Internal Revenue Service
successfully contends that Noble-Cayman or any of its non-U.S. subsidiaries is
engaged in a trade or business in the United States, Noble-Cayman or such
non-U.S. subsidiary would, subject to possible income tax treaty exemptions, be
required to pay U.S. corporate income tax and/or branch profits tax on income
that is effectively connected with such trade or business. Payment of any such
tax would reduce the net income of Noble-Cayman.

13

CHANGES IN LAWS, INCLUDING TAX LAW CHANGES, COULD ADVERSELY AFFECT NOBLE-CAYMAN,
ITS SUBSIDIARIES AND ITS SHAREHOLDERS.

Changes in tax laws, treaties or regulations or the interpretation or
enforcement thereof in the United States, the Cayman Islands or Jjurisdictions in
which Noble-Cayman or any of its subsidiaries operates or is resident could
adversely affect the tax consequences of the restructuring to Noble-Cayman, its
subsidiaries and its shareholders. Recently, two bills were introduced in the
U.S. House of Representatives , either of which could, if enacted, cause
Noble-Cayman to be required to pay U.S. federal income taxes. Payment of any
such tax would reduce the net income of Noble-Cayman. In addition, if the U.S.
Internal Revenue Service or other taxing authorities do not agree with our
assessment of the effects of such laws, treaties and regulations, this could
have a material adverse effect on the tax consequences of the restructuring.

At the present time, there is no Cayman Islands income or profits tax,
withholding tax, capital gains tax, capital transfer tax, estate duty or
inheritance tax payable by a Cayman Islands company or its shareholders.
Furthermore, Noble-Cayman has applied for and expects to receive an undertaking
from the Governor in Council of the Cayman Islands under the Tax Concessions Law
(1999 Revision) that generally provides that no new Cayman Islands taxes will be
applied to Noble-Cayman for 20 years from the date of the undertaking. We could
be subject to taxes in the Cayman Islands after that date. This undertaking
would not, however, prevent the imposition of taxes on any person ordinarily
resident in the Cayman Islands or any company in respect of its ownership of
real property or leasehold interests in the Cayman Islands.

In addition, as a company incorporated under the law of the Cayman Islands,
Noble-Cayman will become subject to changes in other laws of the Cayman Islands
and your rights as a shareholder of Noble-Cayman could change after the merger
as a result of such changes.

YOUR RIGHTS AS A STOCKHOLDER OF NOBLE-DELAWARE WILL CHANGE AS A RESULT OF THE
MERGER.

Because of the differences between Cayman Islands laws and Delaware laws
and certain differences between the governing documents of Noble-Cayman and
Noble-Delaware, your rights as a stockholder will change if the merger is
completed. For a detailed discussion of these differences, see "Comparison of
Rights of Stockholders/Shareholders" beginning on page 56.
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THE ENFORCEMENT OF CIVIL LIABILITIES AGAINST NOBLE-CAYMAN MAY BE MORE DIFFICULT.

Noble-Cayman will be a Cayman Islands company and a substantial portion of
its assets may be located outside the United States. As a result, investors
could experience more difficulty enforcing judgments obtained against us in U.S.
courts than would currently be the case for U.S. judgments obtained against
Noble-Delaware. In addition, some claims may be more difficult to bring against
Noble-Cayman in C