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Summary
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 Expect to recognise US$1.2BN of non-cash impairments and exceptional adjustments in Q4 2015, in addition
to the loss on the sale of Noble Agri

» Coal Price Forecasts reviewed, including a scenario where coal prices stay lower for longer, a scenario that is not 
protected by our hedge programprotected by our hedge program

» We have moved our anchor price for Thermal Coal to $55 per tonne, a more than 20% discount to the 
average market consensus(1) price of $69 per tonne

» The same conservative approach applied across the entire portfolio of net fair value gains, increasing the effective 
discount rate to 20%

» Realisation on our long term physical contracts continues to be in line with expectations at over $350 MM(1) for FY2015

 Positive cash flow from operations in Q3 & Q4 2015. Continued delivery on debt reduction and liquidity
enhancement commitments

» Net cash flow from operating activities for H2 2015 at approximately $650MM(3).» Net cash flow from operating activities for H2 2015 at approximately $650MM .

» Record US$1.95 BN Cash at year end

» Scheduled to deliver US$1 BN in further liquidity by end March 2016 (including Noble Agri Proceeds) 

» Adjusted net debt(2) position at year end of US$2.26 BN, representing a decline of US$248 MM from Q3 2015

» Net Asset Value in excess of c 70 S$ cents per share at 31 December 2015» Net Asset Value in excess of c.70 S$ cents per share at 31 December 2015

(1) Market consensus refers to data from Consensus Economics, based on 7 brokers monitored (see page 2)
(2) Adjusted for RMI
(3) Excluding US$55 million increase in cash balances with futures brokers not immediately available for use
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Thermal Coal Curve Illustrations
f

Hedges don’t cover “lower for longer” scenarioExposure across the curve, hedges at front end

The “lower for longer” scenario

Illustrative Thermal Coal Forward Curve and Exposure
FOB price (US$/t and Tonnes)

Illustrative Thermal Coal Forward Curve and Exposure
FOB price (US$/t and Tonnes)

Parallel moves across maturities 
are hedged, therefore, do not 

affect the value of our long term 

Lower longer-term prices, without a 
corresponding move in the front end, is not 

ff t b   h d i  affect the value of our long term 
contracts 

offset by our hedging program
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Historical Noble Anchor Prices consistent with consensus
Now moved down to significantly below consensus average
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Noble Anchor Points have always been consistent with consensus average

Thermal Coal Price Forecast (nominal FOB)

Now moved down to significantly below consensus average
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Anchor Point price moved to $55/t, 
$14/t below the consensus average 
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Source: Consensus Economics

(1) Anchor Point price refers to the coal price forecast directly beyond  liquid market observable prices (typically 4 years from current 
date). The Anchor Point is determined based on internal fundamental research supported by consensus levels. The Anchor Point price 
is escalated based on US CPI in Noble’s mark-t0-market fair value models



Long Term Contracts
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Realisation on long term  physical contracts in line 
with expectations

Value being realised and Level 3 decreasing
Level 3 drops significantly post adjustment

Actual and Forecast Coal Realisation
(US$ MM)

362 351
103% 1,182 

Value of Level 3 Long term Contracts
(US$ MM)

330

615 

300 - 350

615

2015 2016E
Actual Forecast

Noble valuation process validated as cash realisation on 
portfolio continues to be in line with expectations again in 

30 Jun 2015 31 Dec 2015

Conservative Coal Anchor Points within the physical coal 
portfolio  along with 0ther non-cash adjustments  results in portfolio continues to be in-line with expectations again in 

2015
portfolio, along with 0ther non-cash adjustments, results in 

significant decreases to Level 3



Debt Profile and Capital Structure
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Commitments on debt & cash delivered
» Delivered on 2H 2015 net debt target, year end net debt of US$3.97 BN, or US$3.22 BN(1) on a pro forma basis including the 

US$750MM Noble Agri proceeds

N t h fl  f  ti  ti iti  f  H2 2015 t i t l  $650MM(4)  » Net cash flow from operating activities for H2 2015 at approximately $650MM(4). 

» Year end record cash balance at US$1.95 BN

» Pro forma year end net debt to capitalisation ratio within targeted 45%-55% range(1)

» Net Asset Value in excess of c.70 S$ cents per share

45.5% 45.1%

Net debt to capitalisation

49.0%
4,175 3,968 

Net debt and adjusted net debt(2)

3,218 

2,506 
2,258 

1,508 

30 Jun 2015 30 Sep 2015 31 Dec 2015
Pro Forma (1)

30 Sep 2015 31 Dec 2015 31 Dec 2015
Pro Forma

Net debt Adjusted net debt
(3)

(1) Pro forma including US$750 MM Noble Agri proceeds, US$1.2 BN of non-cash impairments and exceptional adjustments in Q4 2015, and loss on sale 
of Noble Agri

(2) Adjusted for RMI
(3) Pro forma including US$750 MM Noble Agri proceeds
(4) Excluding US$55 million increase in cash balances with futures brokers not immediately available for use

Net debt Adjusted net debt
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Noble Group
Noble Group (SGX: N21) manages a portfolio of global supply chains covering a range of industrial and energy products. Operating from over 
60 locations, 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 77 in the 2015 Fortune Global 500. For more information please visit 
www.thisisnoble.com.

Disclaimer
The material in this presentation has been prepared by Noble Group Limited (“Noble”) and is general background information about Noble’s 
activities current as at the date of this presentation. This information is given in summary form and does not purport to be complete. 

f h l d f d l k f l f h ld b d d d dInformation in this presentation, including forward-looking financial information, should not be considered as advice or a recommendation to 
investors or potential investors in relation to holding, purchasing or selling securities or other financial products or instruments, and does not 
take into account your particular investment objectives, financial situation or needs. Before acting on any information, you should consider the 
appropriateness of the information having regard to these matters, any public information relating to Noble, and in particular, you should seek 
independent financial advice. All securities and financial product or instrument transactions involve risks, which include (among others) the 
risk of adverse or unanticipated market, financial or political developments and, in international transactions, currency risk. 

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


