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About us

Noble Group (SGX: N21) manages a portfolio of global
supply chains covering a range of industrial and energy
products, as well as having a 49% interest in Noble Agri,
its agricultural partnership with COFCO.

Operating from over 60 locations and employing more
than 40 nationalities, Noble facilitates 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. We are
ranked number 76 in the 2014 Fortune Global 500.

noble
group

EIGHT BUSINESS LINES

ENERGY SOLUTIONS

GAS & POWER

ENERGY COAL

METALS

CARBON STEEL MATERIALS

CHARTERING

FINANCIAL SERVICES



Our core strategy and asset light approach

»  Noble’s core strategy is to be the best company in the world at moving the physical commodity from
the producer to the consumer and managing the market, credit and operational risk associated with
that. Our objective is to build long-term value for our shareholders, our partners, our customers and
our people

»  To advance Noble’s strategy, we seek to be partners rather than competitors with our producer
customers and with investors looking to invest in producing assets

»  Our asset-light approach relies on strong partnerships at both ends of the supply chain with Noble
supplying best in class execution at the most competitive price across the link

»  Noble achieved significant milestones in the continued implementation of its asset-light strategy:
partnerships with EIG, COFCO, Jamalco, X2 Resources, Targa Resources, Petroecuador and others.

noble
group



Our core strategy and asset light approach

What we mean by asset light

PRODUCT FLOWS

PEOPLE LIGHT

@

Any capital we deplov into fixed
assets or place long-term on
the balance sheet must secure

a disproportionate amount of
product flow for the amount of
capital expended

Any capital that we deploy
should not give us a significant
operational role in running an
industrial complex

noble
group

FLEXIBILITY

We remain open to new
transactions and opportunities in
the businesses and geographies
we operate in

PARTNER OF CHOICE

We are integrated in, and
integral to, our customers’
business. We position ourselves
as an important partner in the
long run

ADDITIONAL LIQUIDITY

Our asset-light approach provides
access to various forms of third
party capital, allowing us to
develop our business and deliver
returns without constraining
Noble’s liquidity profile

CORE COMPETENCE

With our deep local relationships
and expertise across multiple
products, markets and
geographies, we create focused
businesses aligned to serve our
customers more swiftly and
effectively



Energy

Major trade routes
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Energy
E 0oil Gas & (@
Soll::/tli.(,o:i’ls \) Liqliids P(?vfrer Coal @

» Key contributor within the ~ » Strong performance, » Record year in North » Performance impacted by
Group’s energy businesses reflecting commitment to America, as investments of challenging market
» One of the top suppliers of building the franchise prl(zAl;t }}llears underpin conditions
power and natural gas in the » Captured opportunities 8ro » Leadership position in the
US resulting from the structural » Repositioning European global seaborne trade re-
» Again, generated a record changes in the industry st.re;;cegy a111<dtfocus1ng on affirmed with volume growth
return in 2014 » Positioned as possibly the niche markets » Well positioned to benefit
largest gasoline blenderin ~ » Re-entered the LNG market from the growth in India
North America with first delivery in 4Q
2014
Operating Income from Supply
Volume @ Revenue (US$MM) Chains (US$MM)
72,644
161.8 65,156
140.3 1,439 1,347
FY2013 FY2014 FY2013 FY2014 FY2013 FY2014

(1) Gas & Power volume not included

noble
group 7



Metals, Minerals & Ores

Major trade routes
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Metals, Minerals & Ores

»

»

»

»

Metals @

Diversified income streams with off takes and
marketing agreements for non-ferrous metals including
zinc, copper, tin and bauxite, across a broad geography

Expanded reach into North America and Africa

Volume continued to benefit from strong consumer
demand for products

Acquisition of Alcoa’s stake in Jamalco underpins
growth in alumina business

»

»

»

Iron Ore &
Special Ores

©

Trading margins continue to be impacted by the
challenging price environment

Difficult conditions reflected in the operational costs
charged against FY2014 operating income from supply
chains as Territory Resources was placed onto a care &
maintenance basis

Iron ore volumes expected to return to more
normalized levels, following the restructuring of the
business in 2014

Operating Income from Supply

Volume Revenue (US$MM) Chains (US$MM)
6.8 53:2 17,218
46.
13,172 146 144
FY2013 FY2014 FY2013 FY2014 FY2013 FY2014
noble

group



Strong Profitability in Our Core Businesses

Operating Income from Supply Chains (excluding Agriculture Segment)
(US$SMM)

1,323

1,584
1,004

1,491
873 I I

2010 2011 2012 2013 2014

(1) Above analysis based on historical segmental results

noble
group 10



Energy Growth

Oil Liquids Volumes Power Volumes (Excluding NAES)
(Indexed MT) (Indexed MWh)
150% 150%

R X‘ZO/ 0//

g

100% 100%

50% 0%
2012 2013 2014 207

@ noble
group

2012 2013 2014



Chartering

Overview

»

»

»

»

@

Noble Chartering is headquartered in Hong Kong and has six branch offices
(Geneva, Beijing, New Delhi, London, Singapore and Stamford) covering all time-
zones and markets to offer our clients support around the clock , around the world

New and profitable opportunities can be created by leveraging Noble Chartering’s
unique characteristics; commodities flowing internally from the group’s platforms
(iron ore, coal, coke and grain), an investment grade rating and the global network
of offices

Noble Chartering can add value by offering assistance on; trading/hedging by
freight derivatives, risk management and market intelligence

Noble Chartering is steadily growing its cargo volume by broadening its client base
(3rd party and in-house) and global reach

noble
group
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Chartering

Our Flexible Fleet — Owned, Chartered and JV

»  Noble Chartering is managing a flexible fleet of ships (Capesize, Panamax and Supra/Handymax)
to offer optimal support to our clients

»  Our fleet comprises of a mix of VSLs in all sizes in various forms that offer flexible optionalities
from short-term charters to owned VSLs

OWMNED LONG-TERM
CHARTER

JOINT VENTURE
BAREBOAT
CHARTER

SUPRAMAX

SHORT-TERM CHARTER*

PANAMAX

**Short term charter includes VSLs chartered for less than 2 years

noble
group 13



Financial Services
Capturing the opportunity

»

»

»

»

»

Secular structural change on financing side of the industry opening up opportunities to create
value by extracting additional financial margin and by accessing funding from non-banking
sources

Fewer bank counterparties and reduced participation in physical business
Banks are reducing balance sheet available to the sector

Non-bank financial channels however are still dedicating capital to commodities

Our customers are looking for alternatives

v

Financial Services is building out the necessary complementary skill sets to
help our physical businesses

» Access to new customers to drive greater physical volumes; and
» Deliver a broader range of solutions to those customers; and at the same time

» Extract additional financial margin from those customers

noble
group 14



Financial Services Framework

1. Capital & Origination
» Oversight of capital deployment
» Coordination of customer financing solutions
» Coordination of regional / country coverage

2. Customer Financing Solutions
» One-stop shop for financing customers
» Build out access to non-banking sources of financing
» QOriginate-to-distribute approach in line with asset-light strategy

3. Regional Coverage
» Cross commodity coverage
» Top corporates
» Governments
» Local financial institutions

noble
group
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Teamwork: structured to serve clients better

4 BUSINESS LINES

OIL LIGUIDS GAS & POWER ENERGY SOLUTIONS CARBON STEEL MATERIALS ENERGY COAL METALS CHARTERING

.'/ CAPITAL AND ORIGINATION PARTNERS (DUAL REPORTING) )

OIL LIGUIDS GAS & POWER ENERGY SOLUTIONS CARBON STEEL MATERIALS ENERGY COAL METALS CHARTERING

FINANCIAL SERVICES

AMERICAS EMEA ASIA

CUSTOMER FINANCING SOLUTIONS

STRUCTURED COMMODITY FINANCE COMMODITY ENHANCED FINANCE

REGIONAL CUSTOMER COVERAGE

AMERICAS EMEA

noble
group 16



ARRRRRARRRRRARS
ARRRRRARRRARRR
AR

AS

SNNNNNNNNNNN
SNNNNNNNANNANN
SNNNNNNNNNNNANN
SNNNNNNNNNNNNNANANAN
SNNNNNNNNNNNNNNNNANN
SNSNNNNNNNNNNNNNNNNANNN
SNSNNNNNNNNNNNNNNNNNNNNANANN
SNSNSNNSNSNNNNSNNSNSNNSNNNNNNNNNNANNN
SNNNNNSNSSNSNSSNSNSSSNSSNSNSNSNSNNNNNANANN
NNSNNNNNNNNNNNNNNNNNNNNNNNNN
SNSSNSNSNNNSNNNNNNNNNNNNNNNNNN
B S e N S S SN
NSNS SNSNSSSNSSSSSSSSSSSSSSSNNSN
D S S S N NN NENEN
NSNS S SSSSSSSSSSSSSSSSSSSSSS
SRttt N NN NN NN NNNN NN NSNS SSSSSS
mtm sttt T, TR TR TS S S M S SSNSSSSSSSSSSS
e e e S i e e T e e B B T B
R N e

ARRRRRRY
ARRRRARRS
NNNNNANN
NANNNNANN
NANNNNANN
NANNANN
NN\

177777777
177777777

\
\
\
\
\
\
\
N\
N\

IR aEEad
IR E L d

A\
A\
N\
N\
N\
A\
NN\
NN
NN
NN

IR SRR d

R
————— e m e e e mem e e emmcme~~~~~~~~
Bttt
B et el
e r e oo oo
B
Ll gl gl gl gl i T A
el gl b g i i g g
Ll gl g g gl g g g g b b A 4
PP PP PP PP PP P PP PP PP PP PP PP PPl
PP P PP PP PP PP PP PP PP PP PP PP PPl
PAP PP PP PP PP PP PP PP PP PP 77227277
PP PP PP PP PP PP PP PP PP PP 27277277
R R R R R AP R R AP AR 4R R A R A 4
B R R R R AP R R AP AP 4R A A 4 A 4
PR A AR R R LR LR L L LRI
PP PP PSSP S 77777
AR E L L L X LR LRI 4
PPl PSSP/ 777777777
PP PP SIS 7777777777
Pl 7 777777
AR AR AR R R R RS

NNNNNNNANNNNNNNNNNNNANNANNANNNNNVG VNNV VNV V0220020720222 2727727277277777
NNNNNNNNNNNNNNNNNNNANNNNNNNV VNV VNV V2002020202022 0227272727277277777
NNNNNNNNNNNNNNNNNNNNNNNNNNVGV VNNV NV 0020202020227 2727727277277777
NNSNNNNNNNNNNNNNNNNNNNNNNNNVGV VNNV N V0002002020227 272772727777777
NNNNNNNNNNNNNANNNNNNNNNNNNNVV VNNV NV 0002002020202 02272772727777777
NNNSNSNNNNNNNNNANNNANNNNNNANNNNNN VGV VNNV V000020020222 0227772727777777
NNNSNSNSNNNNNNNNANNANANNANANNANNANNANNNY VYV VNV V0000 ”
NNNSSSNSNSNSNNNNNNNNNNANNANNANNANNANNANNANNNN VNV NNV V000002022l
NNSNSSSNSNSNSNSNNNNNNNNANNANNANNANNANNANNANNNYN VNV VNVl
NNSNSSNSNSSNSNSNSNNNNNNNNNNNNNNNNN VGV VNNV V000002020207 070 PP
NNESNSSSSNSNSSNSSNSSNSNNNNNNNNNNNNNNNNS VOV NV V100022l
NNESNSSSSSSSSNSNNNNNNNNNNNNNNNV VGV VNV V10Vl
NNSNSSSSNSNSSNSSNSNSNNSNNNNNNNNNNNNNN SV VNNV V1Vl
NNNSNSNSNSSNSNSNNNNNNNNNNNNNNNNNNS VNV V0Vl
NNSNSSNSSSNSSSNSSNSNSNNNNNNNNNNNNNN SV VNV VS
NNNSCSNSSSSSSSSNNNNNNNNNNNNN NS VGVl l s
e e T TR T TR TR T T T T T S S I B I B A R P A P P i et
e e e e T T T TR R T T T T T I S I B I B I R P R P e

SNSNNNNNNNNANN

’
/77
77
77/
77/
/77
/77
/7
/7
//
/77

SNSNNNNNNANANN

/7
/77
7777
7777
7777
/7777
/7777
777/
/7777

NSNNNNANN

77
7777
7777
7777
/7777
/7777

NANNN
AR
NANNN

usiness

noble
group

odel

B e e e e e T T T TR T T T T T T T I B I B I R P R P P R I R e

B e e e R I R I R TR TR T I T R R I R e

B e e R R R I R I IR I T R R I e

B e e e e e I R I IR I R T N T R I e

B e e e e e T T T T R T T T N S T I e

D I T T S T R I T el

D T T T T T T T T

e e e e e e m m m m m m S eSS SN 00 el el e oL e e e e oo e-e-----———

e e e e et e m m m m m ® e S eSS SN0 ee e e e e e e e - ------o--—-——

e T T T T T T T i U S

B T T T T T T i S RS

B T T T T i i SRS,

B I T T S S S N T I S N A

P T T T T S S S S S S K 3 S .

P I T T T T S S S S S

B et A I A R R R R B R S R I R R e e e e e

B e A I I A A R A R R R R R R R R e e e

B i A I A A A R R A B S R R N R R R R

PP P P P P P P P PP P PP PP PSSPl s 0NN VNN NSSNSSSSSSSSSS S S S S S SN~
PP P P P PP PP PP PP PP PSPPIl 0LV NN NSSNSSSSSSSSSSSS S SN S
PP PP P P PP P PP PP PP PSPPIl sl N NSNS SNSSSSSSSSSSSSSS S S
PP PP P PP PP PP PP PSPPIl LNV AN NNNNSNSSNSSNSSNSSSSSSSSS S SN S
P A A A A A A A A A A A A R B I B T T S S O N O O e I I N N N N N
P A A A A A A A A A A A A R R I T T T S S S N O e O N N N R N N R N )
P AL PP PP PP PP PP SVl V VAV ANNANNNNNNSNSNSSNSSNSSSSSSSS S,
P A A A A A A A A A A A A A B B I T T S N S S N S N S N R R R N )
P A A R AT A A A A A A A A A B N I B T T T S S W S N S N S N N N R N N N
FPA APPSO 222V AV AN AN ANNSNSANSNSSSNSSSSSSSSSSSSS
PP PSSV VA A AN NSNS SN SSNSSNSSSNSSNSSS S S SS
PP PSS 22277272000V VAN NN NSNS NSNS S SNSSNSSSNSNSSS S S SS
P A iy ar Ay ar Ay A A A A A A A A B R B B R S S N N N N N N S R R R R R R R R N N
P R R AR R Ar A A A A A A A A A A A B B B B B B N B R N N S S N N N S S R R R R S R
P AR AR R AR v v A A A A A B A A A A B B B I I T T W Y W WO W W W WO W N N N N R N N S S R S
AP/ 2777770000000 000NN ANV NN NN NN NN NSNS
P A A AR IR A AR AR A A A A A A A A A A A B B B B B B I T T WO W WO WO W WO W W N W N N N0 N N S N N
P AR AR A AR A A v A A A A A A A A A B B B B I B T T T T W WO W W W WO W N W N N N U0 N0 N0 N 0 N S N

PRIy iy iy iy Ay Ay Ay A A B B R R B B I T T T WO WO WO WO W W N

P AR

NANNANANN

P17 77777777777

NSNNNNNNN
NSNNNANNANN
NNNNNANN

IS LS LSS LS P LSS
IS ST LS LE L LS L
I EE SRR I E LI L LSS
IEEEEEEEEEEEEESE LSS s
IR EEEEEEEEEEEEEEEEEE L L L g
IR R R R RIS L L e dd
IR R PR PP L
IR EEE R R R L Lt d
PP PP PP P PP PP PP PP P P PP PPl rrr s s
PP PP PP P P P P PP PPl rrrrrrrrrrrs
P R R e b
LR R g g gl il gl gl gl gl
LA R gl gl
LR i i g il gl gl
CPrrrrrrr s ——

NN N NNNNNNNSN
NS NNNNNNNNN
NNNNNNNNNN
NNNNNNNNNN
NONNNNNNNNN

NSNNNNNNNN
NNNNNNNANN

PP P r e e e e ——
e r e ————
s
- ———————
cccccccccccccccc e —————————
L .
S b L T
L R N R .
P R R
NSNS S S SSSSSSSSsSSSsSSSSSSSSSSSSa~
NSNS S S S S SSSSSSSSSSSSSSSSSSSSS
SN SSS SN SSNSSNSSSSSSSSSSSSSSSS
NN S S S S S S S S S S S S S S S S S SIS SSSSS
NN S S S S S S S S S S S S S S S SN S S S SSSSS
NN SN SN S S S S S S S S S S S S S SSNSSNSS S SSSSSS
NN NN NN NSNS SN SN S S S S S SNS NSNS NSNSNSSSSSS
NONSN SN SN S S S SN S SSSSSSNSNSNNSNSSSSS
NONN NSNS SN SN SSNSSSNSSSSSNSSNNNSNSSS
NONN NN N NN N NN NSNS SNNSNNNNNNSSNSN
NONN NN NN NSNS NNNNNSNNNNNSNNSNNSN
NONN NN NN NN NSNS NSNNNNNNNSN
NONN NN NN NN NNNNNNNNNNNN
NONN N NN NNNNNNNNNNNNN
NONNNANNNNNNNNNNNNN

NANNNANNNNNNNN
NONNNNNNNNNANN

AR R
SIS
PSS

P e
sSSP/

N\
\
\
\
\
\ AR
\ NN\
\ N\
\ AR
\ N\
\ N\

77777



Our Business Model

Full Supply Chain Model —Asset Heavy

Coal Mine

noble
group

Off-take Contract

noble
group

il

Coal

Operational risk, large capex requirements
Significant exposure to cyclicality of
commodity markets

Not marked to market

- Asset Light

Coal

Operational risk, market risk, credit risk
No capex requirements
Full optionality

Contracts included in daily VaR and P/L reporting

Power Plant

Supply Contract

il
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Governance and Accounting

Governance Framework

»

»

»

»

»

»

Clear policies approved by the Audit Committee »

Standard manuals covering accepted approaches and  »
external pricing input standards

Independent control groups involved in modeling and  »
valuation

Independent price testing and curve validation on a
monthly basis »

- Committee comprised of members of finance, »
credit, business and risk

Segregation of responsibilities for signoff of final
balance sheet presentation and P&L recognition

Reporting to Group CEO and CFO on all major
transactions including back-testing actuals against
initial assumptions

Accounting Recognition

Price curves

Expected volumes based on third party expert
reports

Discount rate, adjusted to reflect market risk,
counterparty credit risk and operational risk,
among others

Exchange rate

Reserves (related to production, execution, and
operational risks)

Clear controls in place to ensure accuracy, appropriateness and independence of valuation

noble
group
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Capital Management

Capital Allocation Framework

Financing Objectives Projected Returns

Financing Instruments & Business Synergies &
Cost Growth Opportunities

BBB-/Baa3/BBB- (Stable)
Investment Grade Rating

Solid Capital Structure to Support Business Growth and
Initiatives

noble
group

»

»

»

»

Noble strives to maintain a solid capital structure
that supports growth and new business initiatives
to maximize returns and optimize cost of capital

We continue to be committed to maintaining our
investment grade rating

We have implemented a clear capital allocation
framework for working capital and investments

Focus will be on returning excess capital to
shareholders via dividend distributions, share buy
backs and asset sales

- Progressive dividend policy to be reviewed and
adjusted in light of market conditions

- FY2015 payout ratio target 35% of net profit

- Continued review of existing share buyback
mandate

20



Our net asset value per share since SGX listing

79 78
75

1
(US cents) December year ends 66 7

50

37

27

21
16 19

3 3 3 3 4 o

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
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Noble Agri

»  Landmark joint venture between Noble Group, and a
consortium consisting of COFCO, HOPU Investments
and other financial investors

RREE
noble agri

»  Engages in agricultural trading and processing
businesses which it originates from low-cost producing

regions such as South America, South Africa, East Frank Ning — Chairman
Europe, India, and Australia, to supply regions with Richard Elman — Deputy Chairman
high demand, such as Asia and the Middle East Yusuf Alireza — CEO

»  Owns and operates logistics and processing assets in
strategic locations within key global trade flows

»  Noble Agri is the principal international origination
platform for COFCO, with its upstream origination
and trading operations linked to the downstream
processing and distribution capabilities of COFCO and
its affiliates in China to create a fully integrated value
chain

noble
group 23



Formation of Noble Agri JV
Impact on Noble Group

» The sale of a 51% stake in NAL was a transformational transaction for the Group in terms of the organizational
structure, balance sheet, and in significantly progressing our asset light strategy

» Noble Agri is regarded as an associate and has been equity accounted for since October 2014
Noble Agri recorded at the market based cash transaction price

Total agreed final cash consideration of US$1.46 billion, an adjustment of US$37 million out of the
US$1.5 billion received in October 2014

# of Employees # of Offices # of Assets Fixed Assets / Tonnes
(Indexed to 2010)
125%
Pre-NAL
Sale 100%
75%
50%
25%
Post-NAL 1,900 l
Sale @ @ 0%
2010 2011 2012 2013 2014
noble

group 24



Formation of Noble Agri JV (cont'd)
Opportunities for Noble Agri

iR

COFCO

M

»

»

»

Largest supplier of diversified products
and services in the agriculture and food
industries in China

Fully integrated value chain, providing
assurance for food safety and quality

Leading importer of grains including
wheat, corn and soybeans

Dedicated access to the world’s largest
consumer of agricultural products

noble
group

»

»

»

»

a B

First quartile production facilities in the
world’s lowest cost origination centers

Access to strategically located supply
chain assets globally, including ports and
warehouses

Best-in class risk management
capabilities

Worldwide logistics and chartering
capabilities

Multi-flag agricultural platform

COFCO’s principal origination partner

@ noble
group
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Harbour Energy
» Joint venture between industry-leading energy-focused - - H
arbour

asset management firm EIG, and Noble Group

»  Harbour Energy will own and operate upstream and E
midstream energy assets globally, with concentration - - n e r g y
on high quality assets where Noble can facilitate value

up-lift through offtake, logistics and risk management
Linda Cook — CEO

»  Noble is the preferred offtake and marketing partner R. Blair Thomas — Co-Chairman

o Yusuf Alireza — Co-Chairman
»  EIG and its internal management team serve as

manager of the company and oversea cash raising and
acquisition

»  Harbour Energy provides Noble with the opportunity
to partner with an industry leader to capture the
tremendous potential presented by fractured global
energy market

noble
group 26



X2 Resources

»

»

»

»

Headed by former Xstrata management team
members, Mick Davis and Trevor Reid, X2
Resources is a private mining venture, with the
aim to create a new mid-tier diversified mining
and metals group

As one of X2 Resources’ cornerstone investors,
Noble is the preferred marketer and provider of
supply chain management and logistics services

Noble will provide fuel or power supply when
appropriate

As investment opportunities are evaluated, Noble
will provide acquisition support

noble
group

X2 Resources

Founded by Mick Davis and
Trevor Reid, former CEO and CFO
of Xstrata respectively

27
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Financial Highlights
Year Ended 31 December

»

»

»

»

»

»

»

»

»

Strong volume growth across Segments with FY2014 Group tonnage up 19% at 2778 million tonnes®, compared to
FY2013

Record operating income from supply chains at US$1.6 billion, when adjusted for the operating losses from
Territory Resources before placing it onto a care & maintenance basis

Unprecedented breadth of contributions from across the businesses as underlying supply chain activities gain
momentum with investments made in our people and our customers started to have an impact

Sale of a 51% stake in Noble Agri Limited (“NAL”) successfully completed, with the final sales proceeds agreed at
US$1.46 billion, a US$37 million adjustment to the initial payment of US$1.5 billion

Completion of the NAL transaction was transformational for the Group, resulting in a highly liquid balance sheet,
a simplified structure and significant progress made towards an asset light model

Total impairments, write offs and provisions of US$438 million taken in FY2014, following our annual year-end
review process. Assessment of this amount based on conservative assumptions reflecting the continued decline in
prices and downward revision in forward curves

Partnerships with X2 Resources and Harbour Energy also firmly established, offering substantial growth
opportunities alongside strong independent organic growth

Solid balance sheet with net debt to capitalization at approximately 38% and industry leading liquidity
headroom® of US$5.1 billion to support ongoing business initiatives

Book value per share at US$0.75

(1) Pro forma, including full year NAL volumes
(2) Readily available cash and unutilized committed facilities
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Consolidated Income Statement Summary
Year Ended 31 December

(US$ million) FY 2013
Revenue 82,383
Operating income from supply chains 1,584
Operating income margin (%) 1.92%
Losses on supply chain assets (46)
Share of profits & losses of joint ventures & associates (107)
Total operating income 1,431
Other income net of other expenses (6)
Selling, administrative and operating expenses (480)
Finance costs — net (185)
Taxation (40)
Net loss for the year from Agricultural discontinued operations® (482)
Non-controlling interests 5
Net profit 243

FY 2014
85,816

1,491
1.74%
(290)
(178)
1,023
1
(565)
(181)
(36)
(109)
€y

132

(1) 2014 figures represent results for the 9 months to 30 September 2014 while 2013 figures reflect full year results. NAL’s result for the 3 months ended 31

December 2014 is reflected in the Share of losses in associates line item
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Income Reconciliation

» The Group has taken a total of US$438 million
in impairments, write-offs and provisions, in
addition to the US$93 million in operating
losses of Territory Resources, of which
US$200 million is on our interest in Yancoal

» Amounts determined based on conservative
assumptions, taking into accounting the
continued decline in prices and the downward
revision of forward price curves

Operating Income from Supply Chains

(US$ million)
)]

93 1,584 1,584

1,491

2014 Operating TTY Operating Loss 2014 Operating 2013 Operating
Income from Supply Income (excl TTY) Income from Supply
Chains Chains
FY 2014 Profit from Continuing Operations
(US$ million)
179 (178)
200 - (140)
. il
0 .
242 — [

2014 Profit from SAO Increase  JV/Associate TTY Operating Yancoal Other Negative Remeasurement Adjusted 2014
Continuing for Growth Losses Loss & Impairment Impairments Goodwill Gains on Pre- Profit from
Operations Impairment Existing Continuing

Interests Operations

(1) Excluding the Agriculture Segment
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Balance Sheet

Net Debt/Capitalization » Deleveraging post Noble Agri stake sale with net
debt to capitalization at a 37.8%

49.9% 48.8% 49.7% L . .
» Extremely liquid inventory with readily

37.8% marketable inventory at 95% of total inventory

» Diverse access to sources of capital from bank
markets to debt and equity capital markets

» Conservative debt maturity profile

» Decline in working capital despite volume growth,
primarily due to the deconsolidation of NAL

Debt Maturity Profile (Uss bilion —
6.1
- Working capital 3,846 4,276

FY2011 FY2012 FY2013 FY2014

4.0
1.7 - Non-current assets 4,128 6,015
0.8 0.5
) .0 Total debt 3,971 6,141
1,061 1,017
(net) W
31-Dec-13 31-Dec-14
B < 12 months 13-24 months Total equity 5,064 5,167
25-60 months W > 5 years (1) Includes cash & cash equivalents

(2) FY2013 includes NAL
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Liquidity

» Total committed and uncommitted bank facilities as of 31 December 2014 stood at US$17 billion

» Ample liquidity with liquidity headroom® of US$5.1 billion, which is more than enough to cover total

debt outstanding

(US$ billion)

Uncommitted Lines

Committed Lines

Readily Available Cash

RMI

(1) Readily available cash and unutilized committed facilities

noble
group

Total Lines

11.3

55

n.a.

n.a.

Unutilized

6.1

4.5

0.6

2.2

59

5.7

2012 2013

® Liquidity Headroom

Liquidity Headroom vs Total Debt
(US$ billion)

5.1

2014

Total Debt

4.0
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Value at Risk

» VaR continues to be a conservative levels of 0.38% of shareholders’ equity but increased in the three
months ended 31 December 2014 with the increased volatility and growth in opportunities

0.56%

0.45%

0.39% 0.39%

0.38% @

o 0.36%
0.35% 0.34%

0.31%

0.24%

.22%
0.22% 0.21%

Dec 13 Jan 14 Feb 14 Mar 14 Apr 14 May 14 Jun 14 Jul 14 Aug 14 Sep 14 Oct 14 Nov 14 Dec 14

(1) Excluding VaR attributable to Agricultural discontinued operations

noble
group 34



Pttt R B T L N N T R R R i
el Pl I VAR s swNAN NN N A AP i rrerrerrr
et A TR TR T T L N N T Y e
e r A PP I VNSNS SRS | P rrmrmmrrrr S}
e, LT VAN SANN VN N W P rrmmmmrrr r
Lt A A B BT B R e i T T el A |
A B B TR T T T T O T T e g
R A TR T T T T T i T T O T e N B
L A A T T T T T T T T T T A ol i ol A B B Y
Fr APl IANNS S SN AN | ) S rrrrrrr s F VAN
A T T T T T T T B bt e N B T T N
LA I TR T T T T T T T O e A B L T T Y
P IR TR T T T B B B T S
AAP D VAN s s AN | S A rmmmmrr P P L
FEFIVARNN S w s | | A rrereerrr s T VAN
AT IAVASSSsSSsSSsAWVN I F Al rrmmmmr sl T T VNS
AATIAVASSSS SNV A Arrmrr 27 T VSN
FATIAASS s s N | S Al rmrererr sl VS SNy
A B N e it T T T B i B B L
FIITVANS S~ W | S rrrmrmrrr s AN
E N TN S S T B ettt i A A B W N N L L N W |
P B TR T T T T T I ol L T A L S S S |
AIIVAsssssswZWN I Al rrrrr Al T AL
AT IAVASSsssssZAN VNI Al rrrrs T VAL
L B T T T e T T T T B R TR S L T B
FHIANSSS NN N frrmmrrr s VNSNS SN ]
P I W i A R T T Y N N N T )
I VASSSSSssW NI APl rrrrrr P AN SN L
P LT T U T B P e O I T T T T T
FlIAssssswss AN NN A rrmmrrr Al PV}
PR BT T e T T S T B it it i A I T T N T T S T I
P BT T T S T B ittt i A A I T T T T S T I
AT IAVASSSSSSSAWN N AP 7 VS SSS LT
I IAVASS S wssW VN APl l D LAV S L
A B T R T L T B N R LA
FARI Vv s s AN\ J J Frrrrmrrrr Vv
A T T T T T B i P B T T TR L N S Y
AT VAASSsSsw W T A Arrmmmmm T T LAY
AT IANASSSSSwAN VI Al rmmrr A7 TS
AATIVASSs ANV M Al rrererer Al T VA
P A B R O N I I N e R R R
AP IVANSNS SN | [ rmmmrrr s VAN
LA IANSSSSSss WV I A rsmmmrm sl LAV
AP IANSSmsmssNN | sl VAN
P IR TR T T B i R N
A TR T T T T T T T B A B B B T
A T T T T T T T T T T Ittt A B
Rt A A I T T T T T T T T T Rl i B T Y
R A B B T T T T T I e A B B Y
ettt A A B TR T i N T T R it P A B B Y
A R BT T T T O T R b e |
e T T R T W O T I e e e e e O |
b AT N NANSSN SN NN W A rrmrrerwrrr F
Al AL T VANNSSSSSANNNN N S A rrrmmrrrrr F )

Thank you

noble
group

LY
W
W
N
LY
A
vl
11!
[}

!

~
-~
-
~
b
\
1

L

'

LS

LY
L1
]
!

LN
AN
A
L]
L
/!

-~
b
*
1
1
’

=)
mem e S

N
L A L a a &
N

~
A
\
1
/
e

NS
LR
NN
N
L Y

~
A
v
]
L
#

R
L
~—— )
=t/
R A

P i A A
PP P P e P P

Y
~
b
A Y
A
]
]

/!

Y
~
b
A
b9
]
1
I

BT eSS

LY
A
~
LY
N
LAY
()
[ |
!

/!

A Y
~
b
b
~
b Y
A
1
)
f

——r LSS

P L e e e g

—— A"

]
A
A
b
~
~
i
b
)
A
L]
I

- h F LSS T - -

/

mmmm A S S AT S S -

mmmmw , S S A A==
NN mEm =l LSS F S =

P AT arram e
Ittt a4
P

'
/!
'
!
|
i
A
b
~
~
h
Y
Y
Y
A
\
\
1
I
1
I
!
'

P
P P
PP
P
S Al r S
P
P
P A i P T
Pt
Pt b
i e
F a4
P
F T

~

!
)

R e
T e N

/
L

/

o W,

PP r e rr )
P e
Pl e e
P AP r el PPl
P e
P AN

/

)
i
[}
[}
[}
i
i
I
()
i
[
i
i
[}
i
i
i
()
/

T T T T L T I
e L N

PP Fmmmmm s r b PSS
Pl il P
P
PP P
H At AT

/’

T

N
- Yy

i e T T T T L L e B e

. L LY
R R R e R TR TR M e e

T e o
N
[N NP
R
N e
L e
L e

PP rrrrr s 7
Pl it i i i
I S
T
B e e e e g P P
I i i i i
Attt it P
I i S
PP e
PR
Al r sl

-
————
N e

I
]
]
I
I
’

N
-
P e
oy
e,
Y,
N ———

rFr rFr/

e e T Rt e e

e e e e e

P
PP e
PP r e P )
Ve e
B i i i il il il it e P
Pl ettt P Pl P P P PP
P b
i

P b i A
I PP PP rrrrrrr r it P P e PP
TS ST
F B It ot ot ot it ot ot it B STAF LTSS STttt FF
A PP AP rr e r il F
PP L P
Pl il e e P
P e P
Pl

/

= e N e N

'

L)
A
~
-
-
-
A}
A
\
1
1
i’

R e
bl A A R

I
I
]
A"
~
u
LS
~
~
A
\
Al
]
]
I

!

L A A A A P S
e A Y

P e
Pt ol
Pl
Pttt
B P
IS
P PP r
FE
PP P At s
Pttt il
PR F
L i ittt o
S S S
Pl et
L bttt
S A s S
I I FF
Pttt P

T =
R e e e e N

!

P i il il i i il i i i il il i i i i i i i il i i i a4
A AP P e e e i i it il il il il il i A A
P AV A R e e e e Y N |

-~

/
!
1
I

1

\
v
Y
~
~
~
~
~
~
Y
.
\
|

)
F

L i N

mmwl A ST = ——
= A S S m=—

L
I
L]
AL
A
AT
MY
ALY
AR
AN
AT Y
AT

PP
P r e =

L
[
L]
A}
A
-~

L4
/
I
L1
»
*

Pl il i a aal  l  a  P

i,/
1
L
A
A

'
’
]
!

b}

Pl P e g g e

——
-
- Yy
-,
-,
-
-
-
-
- N,
- Yy
-——
- ——
-

4
!
!
L)
b

/
[
I
A
b

/
[
1
A
~

'
I
I

]
1
£
LY
.
~
~
~
~
b
LY
i
1

I

Sl A B A A ]

1
I
\
A
A
~
~
~
~
~
~
A
\

P A A R

F R TS T ==
P T S
LA A A A A ]

I
L I |
B B T Y
LT T
LR N N S
AR NN
A

4
,
’
I
1
i
!
A
A
-
-
b
b
A
A
A}
'
\
1
I
'
!
I
r
’
,
/’
’/
r
s
’
’
’
’
!
!
I
1
1
v
i)
A Y
b
b
A
~
~
A
A
A
L]
|
!
r

Frrrrrr 2l P T VAANSS S S SwAANN NN AP rrsmm
Pttt B B T R T T O T T B e
P A IR R T T B A
PP rrrmrrmrrr s f I IANSS SN | rrrm—-
L B R T R T A
1WA rrrrrrrrr sl AN S S S SsSsAN L Al m
LI B A ittt A B R T S N e B
LI Ittt B B B T L T T B
WAV I Arrrmmrrr VAR AAN N N P Frrm-
MMV N | P rmmmrrr s P fIANSSS SN\ | | Fr-
AR N A ettt A B BT R R S N A e
SANMNVN NI A rrrrrrl sl VARSI P i
SANRANN N N A rrrrrrrr Al AN SSSSNAV L A rr
wwwRAA N A rrrrrrrrZl VAN~ FFAr
CNRARRMAN N N A rmrmrrrr VAN~~~ | frr
R T T I A B B B T T U B g
L T B AP P ittt A T T T T T S S N T Y
AR T A et e o B I N b T T B
VAN N rmrmmmrr s f LA S~ | F s
VANNNSNAMNNL | A rrmmmrr s AN S~ |/
R N T I B el BT S i T T T B
L T T T e T T T e I T T N T T O T
TASASSSAAN N N A A rrrrrr 0 VAR S s sw
R T T R e O T et B T T T i T T T T B A
FTAUAANAANANN N S A rrmmmrmrr s f ] AN S| S
FTIANASNSANANN | frrmmmmrr s f ] AN~~~ | [/
[ I TR T A N O R P i B B N e T B
FIAVASSAANV I M A rrrrrrr 7l LA S S L
LI T T R O R B B B R L
FIAANNNANN N N A A rrmrmrrrr sl ] AN~ F
[ B T T T S N T B A it L T T T e T L T T Y
FIANAMASRAANN N A A rmmmrr AN S L T/
PTAVAMASSAA NN A Al 7 0 LA S S SSAN L/
TVASAAMAMN NN A Al rrererr,l 2l VA SN A
L R e T B B R L
TR T T N N T R i e A A B T N N o L T A
(IR N R N I A et a4 B I TR T T S N W T B
LR T O T T Y B A A B LT T L U N Y
AR T O T I A g a a B B BT N T T T Y A
R T o T I R L L L L B g
R O R I i I R e b R
A R R R R N R L LR N
A LN B A ittt A A B IR L R N N
e T T T B A B B T T T T T I g
AR NN A rrrrrr N T VAR N AP
wAaAWNN I M A rrerrrrr sl VAN S A L P Fr s
MMV NI S P rrrmrmmrmrrr s f P IANSRR SN | Frr
AT B APttt A B B T T T T T B
A I A B B R N R N N
VI A rrrerrrr 2l D VARSI AP r s
LI P P et LU T T W N B A g
VA Arrrrmrrr Al VAN A rrm
L e A A T T N e T T T T B
PP A rrrrmr 2 Pl I VANRS SRS N A A rmm—



