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Michael W. Marino

Noble Americas Gas & Power Corp.
Four Stamford Plaza

1107 Elm Street

Stamford, CT 06902

December 20, 2011

Public Utilities Commission of Ohio
Docketing Division

13" Floor

180 East Broad Street

Cofumbus, OH 43215-3793

Dear: Sir or Madam:

We are pleased to submit the enclosed application for Certification as a Competitive Retail Natural
Gas Supplier in Ohio. We have included one original application and ten (10) copies together with
exhibits and attachments thereto.

Please direct all correspondence with regard to this application to me at the above address or contact
me at (203) 326-8361. Thank you very much for your assistance in this matter.

Sincerely,

Michael W, Marino
Legal Counsel
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Nobie Americas Gas & Power Corp
A member of the: Nabla Group

Four Stamford Plaza, 107 Elm Street Stamford, CT 06902, USA
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PUCQO USE ONLY - Version 1,07
Date Received Case Number Certification

Number
i L@\ % GA-CRS

CERTIFICATION APPLICATION
COMPETITIVE RETAIL NATURAL GAS SUPPLIERS

Plcase type or print all required information. Identify all attachments with an exhibit label and title (Example: Exhibit
A-16 -~ Company History). All attachments should bear the legal name of the Applicant. Applicants should file completed
applications and all related correspondence with the Public Utilities Commission of Ohio, Docketing Division, 13™ Floor,
180 East Broad Street, Columbus, Ohio 43215-3793.

This PDF form is designed so that you may directly input information onte the form. You may also download the form by
saving it to your focal disk.
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SECTION A APPLICANT INFORMATION AND SERVICES

e e R A B e T o ot LR (i e Pk R T e B T e 5 s ]

A-1 Applicant intends to be certified as: (check all that apply)
DRetail Natural Gas Aggregator DRetail Natural Gas Broker Retai[ Natural Gas Marketer

A-2  Applicant information:
Legal Name Noble Americas Gas & Powear Corp. dfbfa Emerald Energy Retail
Address Four Stamford Plaza, 107 Elm Street, Stamford, CT 06902

Telephone No. {203) 363-8018 Web site Address WWW-thisisnoble.com

A-3  Applicant information under which applicant will do business in Ohio:

Emaerald Energy Retail

Name
Address 5555 Perimeter Drive, Dublin, OH 43017
Web site Address www.emeraldenergyretail.com Telephone No. 1-866-793-3582

A-4 List all names under which the applicant does business in North America:
Moble Americas Gas & Power Corp.

A-5 Contact person for regulatory or emergency matters:
Name Anna Chacko Title Energy Compliance Manager
Business Address Four Stamford Plaza, 107 Elm Street, Stamford, CT 06902

Telephone No, (203) 326-8364 Fax No, (203) 3266515 Email Address AnnaChacko@Thisisnoble.com

(CRNGS Supplier- Version 1,07) Page 1 of 7
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A-6

A-8

A-10

A-11

Contact person for Commission Staff use in investigating customer complaints:

Name Anna Chacko Title  Energy Gompliance Manager

Business address Four Stamford Plaza, 107 Elm Streat, Stamford, CT 06902

Telephone No, (203) 326-8364 Fax No. (203) 326-6515 Email Address AMaChacko@Thisisnobie.cqpy

Applicant's address and toll-free number for customer service and complaints
Customer service address ~ Emerald Energy Retail, 5555 Perimeter Drive, Dublin, OH 43017

Toll-Free Telephone No, 1-866-793-3582 Fax No. (614) 339-2700 Email Address 18D

Provide “Proof of an Ohio Office and Employee,” in accordance with Section 4929.22 of the Ohio
Revised Code, by listing name, Ohio office address, telephone number, and Web site address of the
designated Ohio Employce

Name  David Sopko Title  Vice President, Supply and Sales
Business address 555 Perimeter Drive, Dublin, OH 43017
Telephone No. (814) 339-2605 Fax No. (814} 3382700 Email Address DSopke@emeraldenergyretail.com

Applicant's federal employer identification number ~ 27-0846540

Applicant’s form of ownership: (Check one)

L] sole Proprietorship ] Partnership
(1 Limited Liability Partnership (LLP) {1 Limitead Liability Company (LLC)
Corporation ] Other

(Check all that apply) Identify each natural gas company service area in which the applicant is
currently providing service or intends to provide service, including identification of each customer
class that the applicant is currently serving or intends to serve, for example: residential, small
commercial, and/or large commercial/industrial (mercantile) customers. (A mercantile customer, as defined
in Section 4929.01(L)(1) of the Ohio Revised Code, means a cusfomer that consumes, other than for residential use, more
than 500,000 cubic feet of natural gas per year at a single location within the state or consumes natural gas, other than for
residential use, as part of an undertaking having more than three locations within or outside of this state. 1n accordance with
Section 4929.01{LX2) of the Ohic Revised Code, “Mercantile cusiomer” excludes a not-for-profit customer that consumes,
other than for residential use, more than 500,000 cubic feet of natural gas per year at a single location within this state or
consumes natural gas, other than for residential use, as part of an undertaking having more than three focations within or
outside this state that has filed the necessary declaration with the Public Utilities Commission.)

(CRNGS Supplier -Version 1.07 Page 2 of 7
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Iz Colnmbia Gas of Ohio - ‘Residentialf ’7 Small Commercial | v Large Commercial / Industrial
— — —
¥ | Daminioun East Ohi Residential Small Commercial | ¥ {Large Commercial / Industrial
Duke Energy Ohi DResidenﬁa[ Small Commereial. Large Commercial / Industrial
m—— —
Yeetren Energy Delivery of Ohio DResidentiaI Small Commercial Large Commercial / Industrial

Ryl

A-12 If applicant or an affiliated interest previously participated in any of Ohio’s Natural Gas Choice
Programs, for each service area and customer class, provide approximate start date(s) and/or end
date(s) that the applicant began delivering and/or ended services.

]:l Columbia Gas of Ohio

Residential i"_Beginning Date of Serviée o . End Dat-e' , ,
l:] Small Commercial Beginning Pate of Service End Date

Large Commerctal heginning Date of Service | B B End Date

Industrial Beginning Date of Service End Date

DDominion East Ohio

[:l Residential E“Beginning-])ate of Service - _ : ~ End Date |

I::] Small Commercial Beginning Date of Service End Date
”Large Commercial Beginning Dafé of V'Sei'vice | o : _Ehd Iiaté )

l:l Industrial Beginning Date of Service End Date

DDuke Energy Ohio

Residential Beginning Date of Sefv'ice : 7 o 'El'ldr-Dtate 7 2
I:] Small Commercial Beginning Date of Service End Date
I: Large Commerecial fBegiuniug Date url'VSter:r'vicer;:i . -"5E1'1d naie N
[__—_l Industrial Beginning Date of Service End Date

D Vectren Energy Delivery of Ohio

Residential -‘Beginning Date of Servi'ce’ :‘ - ‘End Daté o
I:I Small Commercial Beginning Date of Service End Date

Large Commercial 5Beginning D,ﬁte nf VS;,I'_viee | o | ;iEV.ndrﬂwht_e 7'; -

Industrial Beginning Date of Service End Date

A-13 ¥f not currently participating in any of Ohio’s four Natural Gas Choice Programs, provide the
approXimate start date that the applicant proposes to begin delivering services:

(CRNGS Supplier -Version 1.07) Page 3 of 7



A-14

A-15

A-16

A-17

A-18

B-1

B-4

- Columbia Gas of Ohio R ] ?:Integided St'artll)ate_- 7 April I.2012 _
Dominion East Ohio Intended Start Date  April 1, 20712
DukeEnergyOhio. . IntendedStartDate .
Vectren Energy Delivery of Ohio Intended Start Date

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED.,

Exhibit A-14 "Principal Officers, Directors & Partners,” provide the names, titles, addresses and
telephone numbers of the applicant’s principal officers, directors, partners, or other similar officials,

Exhibit A-15 "Corporate Structure,’" provide a description of the applicant’s corporate structure,
including a graphical depiction of such structure, and a list of all affiliate and subsidiary companies that
supply retail or wholesale natural gas or electricity to customers in North America.

Exhibit A-16 "Company History," provide a concise description of the applicant’s company history
and principal business interests,

Exhibit A-17 "Articles of Incorporation and Bvlaws,” if applicable, provide the articles of

incorporation filed with the state or jurisdiction in which the applicant is incorporated and any
amendments thereto.

Exhibit A-18 "Secretary of State," provide evidence that the applicant is currently registered with the
Ohio Secretary of the State.

T Y TR T S R B T T T AN T R TR R T

SECTION B - APPLICANT MANAGERIAL CAPABILITY AND EXPERIENCE .

Lttt iR T Eates

PROVYIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED

Exhibit_ B-1 “Jurisdictions of Operation,” provide a current list of all jurisdictions in which the
applicant or any affiliated interest of the applicant is, at the date of filing the application, certified,
ficensed, registered, or otherwise authorized to provide retail natural gas service, or retail/wholesale
glectric services.

Exhibit B-2 ""Experience & Plans," provide a current description of the applicant’s experience and
plan for contracting with customers, providing contracted services, providing billing statements, and
responding to customer inquiries and complaints in accordance with Commission rules adopted pursuant
to Section 4929.22 of the Revised Code and contained in Chapter 4901:1-29 of the Ohio Administrative
Code.

Exhibit B-3 '"Summary of Experience," provide a concise and current summary of the applicant’s
experience in providing the service(s) for which it is seeking to be certified to provide (e.g., number
and types of customers served, utility service arecas, volume of gas supplied, etc.).

Exhibit B-4 "Disclosure of Liabilities and Investigations," provide a description of all existing,

pending or past rulings, judgments, contingent liabilities, revocations of authority, regulatory
investigations, or any other matter that could adversely impact the applicant’s financial or operational

(CRNGS Supplier -Version 1.07) Page 4 of 7



B-5

B-6

C-1

C-3

C-5

stafus or ability to provide the services it is seeking to be certified to provide.

Exhibit B-5 "Disclosure of Consumer Protection Violations,” disclose whether the applicant,
affiliate, predecessor of the applicant, or any principal officer of the applicant has been convicted or held
Jiable for fraud or for violation of any consumer protection or antitrust laws within the past five years.

No [JYes

If Yes, provide a separate attachment labeled as Exhibit B-5 "Disclosure of Consumer Protection
Violations,” detailing such violation(s) and providing all relevant documents,

Exhibit B-6 "Disclosure of Certification Denial, Curtailment, Suspension, or Revocation,” disclose
whether the appiicant or a predecessor of the applicant has had any certification, license, or application
to provide retail natural gas or retail/wholesale electric service denied, curtailed, suspended, or revoked,
ot whether the applicant or predecessor has been terminated from any of Ohio’s Natural Gas Choice
programs, or been in default for failure to deliver natural gas.

No [dYes

If Yes, provide a separate attachment, labeled as Exhibit B-6 ''Disclosure of CeriificationDenial,
Curtailment, Suspension, or Revocation,” detailing such action(s) and providing ail relevant documents.

P T P E Fpi Frey

SECT[ON C- APPIL[CA_NT FINANCIAL- CAPABILITYE:AND EXPERIENCE'”

bt o R A e

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED

Exhibit C-1 “Annual Reports,” provide the two most recent Annual Reports to Shareholders. [If
applicant does not have annual reports, the applicant should provide similar information, labeled as
Exhibit C-1, or indicate that Exhibit C-~1 is not applicable and why.

Exhibit C-2 “SEC Filings,” provide the most recent 10-K/8-K Filings with the SEC. If applicant does
not have such filings, it may submit those of its parent company. If the applicant does not have such
filings, then the applicant may indicate in Exhibit C-2 whether the applicant is not required to file with
the SEC and why.

Exhibit C-3 “Financial Statements,” provide copies of the applicant’s two most recent years of
audited financial statements (balance sheet, income statement, and cash flow statement). If audited
financial statements are not available, provide officer-certified financial statements. If the applicant has
not been in business long enough to satisfy this requirement, it shall file audited or officer-certificd
financial statements covering the life of the business.

Exhibit C-4 “Financial Arrangements,” provide copies of the applicant's current financial
arrangements to conduct competitive retail natural gas service (CRNGS) as a business activity (e.g.,
guarantees, bank commitments, contractual arrangements, credit agreements, etc.)

Exhibit C-5 “Forecasted Financial Statements,” provide two years of forecasted financial statements
{balance sheet, income statement, and cash flow statement) for the applicant’s CRNGS operation, along
with a list of assumpticns, and the name, address, email address, and telephone number of the preparer.

{CRNGS Supplier -Verson 1.07) Page 5 of 7



C-6 Exhibit C-6 “Credit Rating,” provide a statement disclosing the applicant’s current credit rating as
reported by two of the following organizations: Duff & Phelps, Dun and Bradstreet Information
Services, Fitch IBCA, Moody’s Investors Service, Standard & Poors, or a similar organtzation. In
instances where an applicant does not have its own credit ratings, it may substitute the credit ratings of a
parent or affiliate organization, provided the applicant submits a statement signed by a principal officer
of the applicant’s parent or affiliate organization that guarantees the obligations of the applicant.

C-7 Exhihit C-7 “Credit Report,” provide a copy of the applicant’s current credit report from Experion,
Dun and Bradstreet, or a similar organization.

C-8 Exhibit C-8 “Bankruptcy Information,” previde a list and description of any reorganizations,
protection from creditors, or any other form of bankruptcy filings made by the applicant, a parent or
affiliate organization that guarantees the obligations ofthe applicant or any officer of the applicant in the
current year or since applicant last filed for certification.

C-9 Exhibit C-9 “Merger Information,” provide a statement describing any dissolution or merger or
acquisition of the applicant within the five most recent years preceding the application, or at any time as
a participant in the Ohio Natural Gas Choice programs.

TECHNICAL CAPABILITY

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED.

D-1 Exhibit D-1 “Operations,” provide a current written description of the operational nature of the
applicant’s business. Please include whether the applicant’s operations will include the contracting of
natural gas purchases for retail sales, the nomination and scheduling of retail natural gas for delivery,
and the provision of retail ancillary services, as well as other services used to supply natural gas to the
natural gas company city gate for retail custormers,

D-2  Exhibit D-2 “Operations Expertise,” given the operational nature of the applicant’s business, provide
evidence of the applicant’s current experience and technical expertise in performing such operations.

D-3 Exhibit D-3 “Key Technical Personnel,” provide the names, titles, email addresses, tclephone
numbers, and background of key personnel involved in the operational aspects of the applicant’s current

business,
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In the Matter of the Application of

Wi

ble Americas Cus § fawer Gip. dfb/a Eperay

for a Certificate or Renewal Certificate to Provide
Competitive Retail Natural Gas Service in OChio.

The Public Utilities Commission of Ohio

Competitive Retail Natural Gas Service
Affidavif Form
{Version 1.07)

Entrald
Case No. - -GA-CRS

S e e’ aur’

County of Farffeld
Stafe of lov

(1)

(2

(3)

)

)

(6)

(7D

(8)

[Affiant], being duly swom/affirmed, hereby states that:

The information provided within the certification or certification renewal application and supporting information is
complete, true, and accurate to the best knowledge of affiant.

The applicant will timely file an annual report of its intrastate gross receipts and sales of hundred cubic feet of
natoral gas pursuant to Sections 4905.10(A}, 4911.18(A), and 4929.23(B), Chio Revised Code.

The applicant will timely pay any assessment made pursuant to Section 4905.10 or Section 4911.18(A), Ohio
Revised Code.

Applicant will comply with all applicable rules and orders adopted by the Public Utilities Commission of Ohio
pursuant to Title 49, Ohio Revised Code.

Applicant will cooperate with the Public Utilities Commission of Ohio and its staff in the investigation of any
consumer complaint regarding any service offered or provided by the applicant.

Applicant will comply with Section 4929.21, Ohio Revised Cade, regarding consent to the jurisdiction of the Ohio
courts and the service of process.

Applicant will inform the Public Utilities Commission of Ohio of any material change to the information supplied in
the certification or certification renewal application within 30 days of such material change, including any change in
contact person for regulatory or emergency purposes or contact person for Staff use in investigating customer
complaints.

Affiant further sayeth nanght.
g Crvcitio Vit s ook
: - J (L4
Affiant Signature & Title e !W ¢ M‘ v k ﬁ)@

Sworn and subscribed before me this ) oY% day of De tember Month K0/7 Year
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Exhibit A-14—Principal Officers, Directors & Partners

Application for Chio Retail Natural Gas Supply

Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Principal Officers, Noble Americas Gas & Power Corp.

Directors

Theodore W. Robinson
four Stamford Plaza
107 Eim Street
Stamford, CT 06902
Phone: (203) 326-6507

Officers

Wiiltiam Cronin
President

Four Stamford Plaza
107 Elm Street
Stamford, CT 06902
Phone; {203) 326-8147

Thomas M, Coletti

Executive Vice President—Power & Gas Trading
Four Stamford Plaza

107 Elm Street

Stamford, CT 06902

Phone: {203) 326-8147

Arnon Storfer

Executive Vice President—Gas Trading
Four Stamford Plaza

107 Elmn Street

Stamford, CT 06902

Phone: (203) 326-3536

Joseph P, Limone
Secretary

Four Stamford Plaza
107 Elm Street
Stamford, CT 06902
Phone: {203} 363-/7536

Robert Jan van der Zalm

18" Floor, MassMutual Tower
38 Gioucester Road, Hong Kong
Phone: +852 2861 3511

Robert Jan van der Zaim
Executive Vice Prasident

18" Floor, MassMutual Tower
38 Gloucester Road, Hong Kaong
Phone: +852 2861 3511

Gregg Penman

Executive Vice Prestdent—@Gas Trading
Four Stamford Plaza

107 Elm Street

Stamford, CT 06902

Phone: (203) 326-3532

Eric B, Twombly
Treasurer

Four StamTord Plaza
107 Elm Street
Stamford, CT 06902
Phone: (203) 326-8143



Exhibit A-15—Corporate Structure
Application for Qhio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Carporate Structure

[Please see attached page]
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Exhibit A-16—Company History
Application for Ohio Retall Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/fa Emerald Energy Retail

Company History

Neble Americas Gas & Power Corp. {“NAGP") was originally formed under the name "Noble Jade Corp.”
on July 8, 2009 as an indirect wholly owned subsidiary of Noble Group Limited (“NGL”). It has since
changed its name to Noble Americas Gas & Power Corp. NMAGP will do business in Chio as “Emerald
Energy Retail” and will serve the retail natural gas supply needs of customers in the state. NAGP is
licensed to transact business in the state of Ohio.

NAGP is an energy company transacting in physical and financial electricity and natural gas markets in
the U.S. and Canada. Each member of NAGP's team has a minimum of 10 plus years of experience in
these gas and power markets. NAGP uses hedging activities to reduce risk and to create both short and
long term price certainty as well as to maximize opportunities on the physical power grid and natural gas
pipelines. NAGP’s business activities allow it to provide liquidity to its counterparties in the utility,
public power, retail and generation sectors. NAGP’s expansive physical knowledge of the gas and power
grid will enable it to be an effective and efficient supplier of natural gas in Ohio’s retail markets.

In 2010, NAGP holstered its expertise in the area of retail energy and gas supply by acquiring Sempra
Energy Solutions, now known as Noble Americas Energy Solutions LLC. (“NAES”), one of the tap retalil
energy marketers in the country. NAES provides its nationwide customers with an integrated mix of
services such as commodity supply, portfolio management, energy information management,
scheduling, settlements and billing management. The commercial and industrial business energy
commaodity products and services that NAES offers heip it successfully manage its costs in volatile energy
markets, and provide its customers with a wide range of solutions to help meet or beat their budget
goals for energy expenses.

NAGP is a wholly owned subsidiary of Nable Group Limited (“Noble Group”), an investment-grade?,
publicly-traded” company, with revenues of $60.6 billion for the 9 months ending Sept 30, 2011, and an
equity market value of approximately USD 7.5 Billion, Operating income for the same period in 2011 is
$1.2 billion. Noble Group is listed in the top half of both the Fortune Global 500 and Forbes Global 2000
lists. Itis a world leader in managing supply chains that deliver key bulk energy, industrial and
agricultural products. With over 14,000 employees and a global presence, Noble Group has been
involved in the North American energy markets for many years.

! Investment Grade unsecured ratings of: {8aa3) fram Moody’s, (BBB-) from S&P, and (BBB-) from Fitch2009,
? Noble Group is a publically traded company an the Singapore stock exchange under the ticker “NOBL”.

4



Exhibit A-17—Articles of Incorporation and Bylaws
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Articles of Incorporation and Bylaws

{Please see attached 7 pages]



Jelaware ...

The First State

I, JEFFREY W. BULLOCK, SECRRETARY OF STATE QF THE STATE OF
DELAWARE, DQ HEREBY CERTIFY "NOBLE AMERICAS GAS & POWER CORE."
I5 DUGLY INCORPORATED UNDER THE LAWS QF THE STATE OF DELAWARE AND
I8 IN (G0OD STANDING AND HAS A LEGAYL, CORPORATE RXIBTENCE $Q FAR
AS THE RECORDS OF THIS OFFICE SHOW, AS OF THE TWENTY-SIXTH DAY
oF APRIL, A.D., 2010.

AND I DGO HEREBY FURTHER CERTIFY THAT THE ANNUAL RBEPORTS HAVE
BEEN FYLED TO DATE.

AND T DO HEREBY FURTHER CERTIFY THAT THE FRANCHISE TAXES
HAVE BEEN PAID TO DATE.

ANP I DO BEREBY FURPHER CERTIFY THAT THE SAID "NOBLE
AMERICAS GAS & POWER CORP," WAS INCORFORATED ON THE EIGHTH DAY

OoF JULY, 3.D. 2009.

SN G

Jeffrey W, Buftack, Secretary of State Ty
AUTHENTTCATION: 7953348

DaATE: 04-26-10

4707154 8300

100421761

You may verify this cortificate online
at r.'o.:g. delaw'gra.gov/authwzz. shitml



Delaware ...

The First State

I, JEFFREY W. BULLOCK, SECRRTARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED ARE TRUE AND CORRECT
COPIES OF ALL DOCUMENTS ON FILE OF "NOBLE AMERICAS GAS & POWER
CORP." AS RECEIVED AND FILED IN THIS OFFICE.

THE FOLLOWING DOCUMENTS HAVE BEEN CERTIFIED:

CERTIFYICATE OF INCORPORATICON, FILED THE EIGHTH DAY OF JULY,
A.D. 2009, AT 11:39 O'CLOCK A.M.

CERTIFICATE CF AMENDMENT, CHANGING ITS NAME FROM "NOBLE JADE
CORP." TO "NOELE ENERGY MARKETING & TRADE CORP.", FILED THE
ELEVENTH DAY OF DECEMBER, A.D. 2009, AT 12:25 Q'CLOCK P.M.

CERTIFICATE OF AMENDMENT, CHANGING ITS NAME FROM "NOBLE
ENERGY MARKETING & TRADE CORFP." IO "NOBLE AMERICAS GAS & POWER
CORP.", FILED THE FIFTEENTH DAY OF MARCH, A.D. 2010, AT 1:53
O'CLOCK P.M.

AND I DO HEREEY FURTHER CERTIFY THAT THE AFORESAID
CERTIFICATES ARE THE ONLY CERTIFICATES ON RECORD OF THE

AFORESAYD CORPORATION, "NOBLE AMERICAS GAS & POWER CORP.

SN

effrey wW. Bullock, Secretary of State
AUTHEN TION: 9166536

DATE: 11-18-11

4707154 8100H

111210328

You may verify this certificate opline
at corp.delaware.geov/authver. shimi




Delaware ... .

The First State

I, JEFFREY W. BULLCCK, SECRETARY OF STATE OF THE STATE OF
DELAWARFE, DO BEREBY CERTIFY THE ATTACHED ARFE TRUE AND CORRECT
COPIES OF ALL DOCUMENTS ON FILE OF ”NDBLEQAMERICAS GAS & POWER
CORP." AS RECEIVED AND FILED IN THIS OFFICE.

THE FOLLOWING DOCUMENTS HAVE BEEN CERTIFIED:

CERTIFICATE OF INCORPORATION, FILED THE EIGHTH DAY OF JULY,
A.D. 2009, AT 11:39 O'CLOCK A.M.

CERTIFICATE OF AMENDMENT, CHANGING ITS NAME FROM "NOBLE JADE
CORP." TO "NOBLE ENERGY MARKETING & TRADE CORFP.'", FILED THE
ELEVENTH DAY OF DECEMBER, A.D. 2008, AT 12:25 O'CLOCK P.M.

CERTIFICATE OF AMENDMERNT, CHANGING ITS NAME FROM "NOBLE
ENERGY MARKETING & TRADE CORF." TO "NOBLE AMERICAS GAS & POWER
CORP.", FILED THE FIFTEENTH DAY OF MARCH, A.D. 2010, AT 1:53
O'CLOCK P.M.

AND I DQ HEREBY FURTHER CERTIFY THAT THE AFORESAID
CERTIFICATES ARE THE ONLY CERTIFICATES ON RECORD OF THE

AFORESATD CORPORATION, "NOBLE AMERICAS GAS & POWER CORP.

Yﬂ@@

Jeffrey W Bullock, Secretary of State
4707154 8100H AUTHEN TION: 9166537

111210328 DATE: 11-38-11

You may verify this certificate cnline
at corp.delaware.gov/anthver.shiml
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Jtate of Delaware
. Secreta of State
Division of Corporations
Delivered 11:42 Ak D7/08/2009
FILED 11:39 AM 07/08/2009
SRV 090681404 - 4707154 FILE

STATE of DELAWARE
CERTIFICATE of INCORPORATION
A STOCK CORPORATION

o First: The name of this Corporation is Noble Jade Corp.

» Second: Its registered office in the State of Delatware is to be located at
2711 Centerville Road, Suite 400 Street, in the Cify of Wilmingion

Egﬁnty of New Castle Zip Code 19808 . The repistered agent in
charge thereof is _Corporation Service Company

Third: The puipose of the corporation is to engage in any lawful act or activity for
which corporations may be organized under the General Corporation Law of

Delaware.
« Fourth: The amount of the fofal stock of this corporation is authorized to issue is

Oue Thousand (1,000) shares {number of authorized shares} with a par value of
5L.00 per share,

+ Fifth: The name and mailing address of the incorporator are as follows;
Name Naney Thomas
Mailing Address 333 Ludlow Street, Suits 1230
Stamferd, CT Zip Co da_05902

¢ I, The Undersigned, for ihe purpose of forming a corporation under the laws of the
State of Delaware, do make, file and record this Certificate, and do certify that the
facts herein stated are fyue, and [ have accordingly hersunio set my hand this
Bth day of July LAD. 20 08

(Incorpopatpr)

NAME: Nancy Thomas
(type or print)




State of Delaware
Sacre of State
Division of Corporations
Delivered 12:44 PM 12/11/2009
FILED 12:25 pM 12/11/2009
SRV 091091416 - 4707154 FILE

STATE OF DELAWARE
CERTIFICATE OF AMENDMENT
OF CERTIFICATE OF INCORPORATION

The corporation organized and existing under and by virlue of the General
Corporation Law of the State of Delaware does hereby certify:

FIRST: That at a meeting of the Board of Directors of

NOBLE JADE CORP.

resolutions were duly adopted setting forth a proposed amendment of the
Certificate of Incorporation of said corporafion, declaring said amendment to
be advisable and calling a meeting of the stockholders of said corporation for
consideration thereof, The 1esolution setiing forth the proposed amendment is
as follows:

RESOLVED, that the Cortificate of Incorporation of this corporation be amended
by changing the Article thereof numbered " FIRST " 50 that, as
amended, said Article shall be and read as follows;

THE NAME OF THIS CORF'ORATION 1S NOBLE ENERGY MARKETING & TRADE
CORP.

SECOND: That thereafter, pursuant to resolution of its Board of Directors, a
special meeting of the stockholders of said corporation was duly called and heid
upon notice in accordance with Section 222 of the General Corporation Law of
the State of Delaware at which meeting the necessary number of shares as required
by statufe were voted in favor of the amendment.

THIRD: That said amendment was duly adopted in accordance with the
provisions of Section 242 of the General Corporation Law of the State of
Delaware,

IN WITNESS WHEREOF, said corporafion has caused this certificate to be
signed this 19TH day of PRCEMBER 200

By: M
Authorizd!Officer

Title: PRESIDENT

Name: DAVID BERINGER
Print or Type




State of Delaware
. Secre of State
Division of Corporations
Delivered 01:58 PM 03/15/2010
FILED 01:53 PM 03/15/2010
SRV 100279700 - 4707154 FILE

STATE OF DELAWARE
CERTIFICATE OF AMENDMENT
OF CERTIFICATE OF INCORPORATION

The corporation organized and existing under and by virtue of the General
Corporation Law of the State of Delaware does hereby certify:

FIRST: That at a meeting of the Board of Directors of

NOBLE ENERGY MARKETING & TRADE CORP.

resolutions were duly adopted setting forth a proposed amendment of the
Certificate of fucorporation of said corporation, declaring said smendment o
be advisable and calling a meeting of the stockholders of said corporation for
consideration thereof. The resolution seiting forth the proposed amendment is
a5 follows:

RESOLVED, that the Certificate of Incorporation of this corporation be amended
by changing the Article thereof numbered » FIRST " 30 that, as
amended, said Article shall be and read as follows:

FIRST: The Name of this Corporation is Nobis Americas Gas & FPower Corp,

_SECOND: That theteafter, pursuant to resolution of its Board of Directors, a
special meeting of the stockholders of sald corporation was duly called and held
upon notice in accordance with Section 222 of the General Corporation Law of
the State of Delaware at which mesting the necessary number of shares as required
by statute were voted in favor of the amendment. :
THIRD: That said amendment was duly adopted in accordance with the
provisions of Section 242 of the General Corporation Law of the State of
Delaware.

IN WITNESS WHEREOF, said corporation has caused this ceriificate to be
signed this 5t day of March ,2010

— .
By ! i
Authorized Officer

Title: President

Namé: Richard A. DiDonna
Print or Type
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Exhibit A-18—5tate of Ohio Secretary of State Registration
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

State of Ohlo Secretary of State Registration

[Please see attached 4 pages]
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*201011800065*

PENALTY CERT COMY

DATE: DOCUMENT ID  DESCRIPTICN FILING
00 00 00

04/28/2010 201011800065 FOREGN LICENSE/FOR-PROFT (FLF) 125.00 100 00

Receipt
This is not a bill. Please do not remit payment.

DIAMOND ACCESS

ATTN: LISA VAIDO

887 SOUTH HIGH STREET
COLUMBUS, OH 43206

STATE OF OHIO
CERTIFICATE

Ohio Secretary of State, Jennifer Brunner

1932060

It is hereby certified that the Secretary of State of Ohio has custody of the business records for

NOBLE AMERICAS GAS & POWER CORP,
and, that said business records show the filing and recording of:
Document(s): Document No(s):

FOREIGN LICENSE/FOR-PROFIT 201011800065
Authorization to fransact business in Ohio is hereby given, until surrender, expiration or cancellation

of this license.

Witness my hand and the seal of the
Secretary of State at Columbus, Chio
this 26th day of April, A.D. 2010.

ry 1 ;g
United States of America ,.9.-9 Y

State of Ohio
Office of the Secretary of State Qhio Sccretary of State




=2%  Prescribed by H

The Qhlo Scoretary of State
Central Dhio: (614) 460-3010
Tolt Free: 1.877.805-FILE {1-877-167.3453)

R Te e BN N T
e-mail: busservieos.stale.oh.us

Expedila this Form: s om

IMail Form 1o one of the Falfowing:

QYES
T

No

PO Box 1350
Coluwrbus, OH 43216
iftongal fes of $400 *'

PO Box 670
Columbus, OH 43216

FOREIGN CORPORATION APPLICATION FOR LICENSE
OR REGISTRATION OF CORPORATION NAME
{For Foreign Frofit or Nonprofit)

THE UNDERSIGNED HEREBY STATIZS THE FOLLOWING:
{CHECK ONLY ONE (1) BOX)

(1) Forelgn Garporation
[XIFor-Profit (1s1.£LR)

[ onginat (158-rco)
Mnonprefit gszrn) ORG 1703

(2) Registration of Corporale Name by Unlicensed Foreign Corporation

7T Renawal (172rnR (RERY ORG 1704

degcription; a general purpose olause ls not sufficient)

{Regisiralion No.)
E:______ﬂmmg.mizﬁm Filing Fo $50.00
Gomplete tha goneral information In this section for the bex checked above, !
Corporats Name Noble Americas (Gas & Power Corp. ; =3
i Ty
Under the Laws of the State of Delaware : =
{Homa Siate} . -0
i B
Date of Incorporation in Home State 07/08/2009 - PR
(Dais) -
Tha corporation's principal office is ocated at i{ ’
333 Ludlow Strect, Suite 1230 N
[Streal) NOTE: P.O, Box Addrosses ore NOT ncceplable, 1 [ i
Stamford CT 06902 G’J
[Sity! {State) {Zip Cads)

The corporate purposa it proposes lo exercise in the state of Ohio are as follows: (Please provide a brief but specific

‘Trading physical & financial electricity & natural gas in the U.S,, Mexico and Canada

The corporation is carrying on or doing business.

Dcheck here if addifional provisions are atfached

530 Page 10f3

Last Revised; Jan, 2002

N


mailto:bussBrv@eos.state.oh.u3

{Complete the informatiosn In this sectfon If box (1} is checked, |

The corporation hereby appolnts the tollowing as its stalulery agent upon whom process against the corgoration may
be served in Ohio

CSC - Lawyers Incorporating Service (Cotporation Service Company)

(Name)

30 West Broad Street, Suile 1800

{Strogl] NOTE: P.0. Box Addresses are NOT aceeplable.

Columbus Ohio 43215

{City} {Staln) [2ls Coda)

The entity ahove Intevocably consents to service of process on the agent listed above as long as the autharily of the
agen! continuas, and 1o service of process upon the OHIQ SECRETARY OF STATE i

A. the agent cennot be found or
B. tho above Hstad fafls to dasignata ancther agent when requirsd to do 52, o
C. tho above statad reglstration to do business In Ohlo expires or is canceted

Complote the informstlon in this section if profitis cliecked Jn box (7). |
The application is mada to socure 8~ [ permanent [temporary license
The corporation's principal olfice within Ohlo I3 to ba located in Mcorporation will not have an office
in Ohio
{Slracl} NDTE: P.0O. Rox Addrossas are NOT accoplablo,
Ohio
{City) {Courly) {5tate} {Zip Cottn}
Has he corporation obtalned a license (o transacl business in Ohlo at any time in the past? O ves E No
If yas, prioy License No. fesued
[Dste)
The date ot which the corporation began trensacling businass in Ohio
DDate
0OR
[Bdwrill begin business upon appraval of application
Is thig spplication being made to enable the corporation o prosecute or defend a legal action? [ ves No
|Complete tha information In this section Jf non-profit is checked in box (1). {
The location of its principal office in the state of Ohia is
{Sirant) NOTE: A0, Box Addresses ara NOT acceptable.
Ohio
(Ciy) {County) {Slatej {Zin Cods)}

{Pursuant 1o QRC 1703.27 must have an Ohlo address)

530 Paga20i3 Last Revised: Jen. 2002



88,

IN WITNESS WHEREOF, the corporation has caused his application lo be executed tiy an authorlzed
officer on "l""' -10

(Dale)
STATEOF C Ol CTIC T

COUNTYOF __ oA RF I LD

Richard A. DiDonna
{Nama of Officer)

Dbetng first duly sworn, deposes and says that hefshe Is the

President of Woble Americas Gas & Powey Corp.

[tt)

the corporation described in the foregaing application, and that the statements contained in said application are true and
correct to the best of my knowledge and bellef,

Signature:

Name:! chha"d A DiDonna

Swotn to bafore me and subacribed in my precencs, W ﬁ, M (A
(dale)

L4

(Nolary Public) 0

NOTARY SEAL Expiration date of Notary's Commission: NANCY THOMAS
{gte) RY PuBLIC
STATE OF CONNECTICUT
My Commission Expires
February 28, 2012

53 Pago 3of3 Last Revised: Jan. 2002



Exhibit B-1—Jurisdiction of Cperation
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Jurisdiction of Operation

Noble Americas Gas & Power Corp. currently does not supply retail electricity or retail gas anywhere
within the United States but transacts in wholesale electricity and natural gas throughout the country.

Noble Americas Energy Solutions (“NAES"), a wholly owned subsidiary of Noble Americas Gas & Power
Corp. provides retail electricity service in: Oregon; California; Texas; lllinois; Michigan; Ohio;
Pennsylvania; New York; Maryland; New Jersey; Delaware; Connecticut; Rhode Island; Massachusetts;
New Hampshire; and Maine. NAES also provides retail natural gas in California and is licensed to provide
gas supply in Maryland, New Jersey and Pennsylvania (no license required in California).

18



Fxhibit B-2—Experience and Plans
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Experience and Plans

Noble Americas Gas & Power Corp. {"NAGP”), a Delaware carporation, has been in the power and
natural gas business since 2005. NAGP is comprised of seasoned power and gas traders and marketers,
each of which has at least ten years of experience in the natural gas and power markets, including
offering customized energy management services for energy consumers and producers as well as

providing natural gas supply and transportation.

The NAGP team’s experience also includes multiple strategic supplier relationships, operational
expertise and exceptional competencies around the wholesale electricity and gas markets. This
experience allows NAGP to use its expertise to participate in complex transactions with its
counterparties. NAGP will use its experience and strengths to expand its business model and enable it
to serve the demand of small, medium and lage commercial and residential customers in the State of
Ohio. NAGP’s existing billing and customer service group that handles industrial customers is capable of
providing billing services 1o its potential 3CO customers should the need to do so arise in the future.

We will use the LDC billing option to combine gas supply pricing on the LDC invoice for all SCO Standard
Chaice Offer (“SCO”) eligible customers. A toll-free 800 telephone number for customer service
activities, including enrollment and answering questions will also be available for all customers.

19



Fxhibit B-3—Summary of Experience
Applicaticn for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Summary of Experience

Presently, NAGP does not provide service directly to retail customers, but it is currently participating in
Ohio’s Standard Service Offer through a contractual relationship with Delta Energy. NAGP’s wholly
owned subsidiary, Noble Americas Energy Solutions {“Solutions”), has significant experience providing
retail electric energy services to large commercial customers in the deregulated states in the United
States. Its customer portfolio includes commercial and industrial customers as weil as utilities,
municipalities and co-ops. Solutions also provides natural gas supply services to customers in the State
of California, NAGP will draw on Solutions’ expertise to implement a business plan which focuses on
meeting the needs of the Ohio SCO customers with the highest level of customer satisfaction.
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Exhibit B-4—Disclosure of Liabilities & Investigations
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Disclasure of Liabilities & Investigations

Not Applicable.
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Exhibit B-5—Disclosure of Consumer Protection Viclations
Application for Ohic Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Disclosure of Consumer Protection Violations

Not Applicable.
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Exhibit B-6— Disclosure of Certification Denial, Curtaiiment, Suspension, or Revocation
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Disclosure of Certification Denial, Curtailment, Suspension, or Revocation

Not Applicable.
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Exhibit C-1—Annual Report
Application for Qhio Retail Natural Gas Supply

Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retall

Annual Report

Noble Americas Gas & Power Corp. is an indirect, wholly owned subsidiary of Noble Group Limited, and
does not provide annual reports. Please see Annual Report for Noble Group Limited attached separately
at the end of this application.
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Exhibit C-2—SEC Filings
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/h/a Emerald Energy Retail

SEC Filings

Noble Americas Gas & Power Corp. is an indirect, wholly owned subsidiary of Noble Group Limited, and
does not make SEC filings. Please see attached Annual Report for Noble Group Limited, attached as
Exhibit C-1.
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Exhibit C-3—Financial Statements
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Financial Statements

Please see attached Annual Report for Noble Group Limited, attached as Exhibit C-1.
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Exhibit C-4—Financial Agreements
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Financial Agreements

The business activities of Noble Americas Gas & Power Corp. d/bfa Emerald Energy Retail will be
guaranteed by its parent, Noble Group Limited. Noble Group Limited currently has several guarantees

outstanding to support NAGP’s business. NAGP also has relationships with 13 banks providing aggregate
credit lines in the high 9 figure range.

27



Exhibit C-5—Forecasted Financial Statements
Application for Ohip Retail Natural Gas Supply

Nohle Americas Gas & Power Corp. d/b/a Emerald Energy Retail C@NHBENTE&L

Farecasted Financial Statements

Forecasted financial statements are the confidential information of NAGP and pursuant to Part Vi of this
application, will be filed separately together with a motion of protective order filed pursuant to Rule
4901:1-1-24 of the Ohio Administrative Code.
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Exhihit C-6—Credit Rating
Application for Chio Retail Natural Gas Supply
Nohle Americas Gas & Power Corp. d/b/a Emerald Energy Retalil

Credit Rating

Noble Americas Gas & Power Corp. does not have its own credit rating, but its indirect parent, Noble
Group Limited, is currently rated Baa3 by Moody's and BBB- by Standard & Poor’s.
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Exhibit C-7—Credit Report
Application for Ohio Retait Natural Gas Supply
Noble Americas Gas & Power Corp, d/b/a Emerald Energy Retail

Credit Report

Noble Americas Gas & Power Corp. does not currently have copies of a credit report from Experion or
Dun and Bradstreet as its credit quality is typically assessed by the capital markets through the Moody's
and S&P ratings of its parent, Noble Group Limited.
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Exhibit C-8—Bankruptcy Information
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Bankruptcy informatien

Not applicable.
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Exhibit C-9—Merger Information
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Fmerald Energy Retaif

Merger informatian

Noble Americas Gas & Power Corp. acquired Sempra Energy Solutions LLC on November 1, 2010, and
simultaneously changed the name of Sempra Energy Solutions LLC to Noble Americas Energy Solutions

LLC,

There are no other dissolutions, mergers or acguisitions within the past 5 years.
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Exhibit D~1—Operations
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Carp. d/b/a Emerald Energy Retail

Operations

Noble Americas Gas & Power’s gas marketing and trading activities, centered in Stamford, CT, are
national in scope. NAGP has access to a diversity of supply and enjoys trading partnerships with
multiple counterparties in the United States and Canada. NAGP's employees have extensive experience
in the transporiation of natural gas on major interstate pipelines utilizing transportation contracts to
deliver natural gas to city gates throughout the country.

NAGP's plans tc serve the retail market include the contracting of natural gas purchases, the nomination
and scheduling of retail natural gas for delivery, and the provision of retaii ancillary services as well as
other services used ta supply natural gas to the appropriate city gates for its retail SCO customers.
Though NAGP has exiensive experience in the nomination of natural gas, it plans to nominate gas for its
SCO customers though its agency relationship with Delta Energy’.

NAGP and Delta Energy are currently parties to a Gas Management and Agency Agreement dated March
28, 2011 for the purpose of meeting NAGP's obligations as a successful bidder for two tranches in the
Standard Service Offer auction of Columbia Gas of Ohio, Inc. for the April 2011 to March 2012 time
period. NAGP and Delta will enter into a similar agreement for the purpose of providing service to retail
customers in Ohio pursuant to the 2012 Standard Choice Offer and beyond.

* Noble Americas Gas & Power Corp. is currently negotiating an agency agreement with Delta Energy, LLC which
will be similar to the agreement currently in place between Noble and Delta for the Ohio S50 auction. The current
S50 agency agreement is attached to the end of this application.
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Exhibit D-2—Operations Expertise
Application for Ohio Retail Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Operations Expertise

Noble Americas Gas & Power Carp. is a national, full service power and gas supply company. It is active
in all major trading hubs in the United States and Canada and transports gas on a majority of the
interstate pipelines in the country. NAGP's wholly-owned subsidiary, Noble Americas Energy Solutions,
has served its extensive retail C&| customer hase for several years with exceptional customer
satisfaction which is evidenced by Solutions’ successful customer retention and growth.

Our recent success in the S50 2011 auction will extend our expertise in utilizing assigned assets to serve
a retail customer base.
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Exhibit D-3—Key Technical Personnel
Application for Ohio Retail Natural Gas Supply

Noble Americas Gas & Power Corp. d/b/a Emeraid Energy Retaii

Scheduling;:

James Vallilio

Manager, Natural gas Scheduling
Four Stamford Plaza

107 Elm Street

Stamford, CT 06902

Phone: (203) 326-8141

Nominations:
Nominations will be handled by Emerald Energy

Retail through its agent, Delta Energy, LLC.

Marketing And Trading:

Arnon Storfer

Executive Vice President—Gas Trading
Four Stamford Plaza

107 Eim Street

Stamford, CT 06902

Phone: (203) 326-3536

Arnon Starfer has a B.A. from Yeshiva University
and 15 years experience in natural gas trading,
marketing and risk management. Prior to joining
Mable Americas Gas & Power Corp., Armon worked

for AlG Trading and Sempra Energy Trading/RBSSC.

35

Billing:

Stephen Stepinac

Manager, Power and Gas Operations
Four Stamford Plaza

107 Elm Street

Stamford, CT

Phone: (203) 326-8116

Gregg Penman

Executive Vice President—Gas Trading
Four Stamford Plaza

107 Elm Street

Stamford, CT 06902

Phone: (203) 326-3532

Gregg Penman has a B.S. from Indiana University
and an M.B.A. from Northwestern University. He
has 20 years of experience in the utility and energy
markets inciuding 7 years with Nisource, 4 years
with Enron, 7 years with Sempra Energy
Trading/RBSSC and 2 years at Noble Americas Gas
& Power Corp.



Attachment A—Contractual Arrangements for Capability Standards
Application for Ohio Retzil Natural Gas Supply
Noble Americas Gas & Power Corp. d/b/a Emerald Energy Retail

Pursuant to Section Vil of this Application, NAGP is required to provide the name of any third-party with
which it may have contracted to meet any of the certification requirements. NAGP is a party to a Gas
Management and Agency Agreement with Delta Energy LLC (“Delta”), pursuant to which Deita provided
certain services related to NAGP’s supply of natural gas to Columbia Gas of Ohio, Inc. (“Columbia”) asa
winning bidder for two tranches in Columbia’s 2011 Standard Service Auction. NAGP desires to keep the
terms of this contract confidential, and will provide a detailed summary of the contract, including all
services provided thereunder, separately together with a motion for protective order filed pursuant to
Rule 4901:1-1-24 of the Ohio Administrative Code.

NAGP's contractual countarparty, Deita, is capable to meet the certification requirements of this
application in its own right as evidenced by its own Public Utilities Commissian of Ohio certification as a

Competitive Retail Natural Gas Supplier,
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Version: 1.07

Page 1 of 3
The Public Utilities Commission of Ohio
CERTIFICATION FILING INSTRUCTIONS
COMPETITIVE RETAIL NATURAL GAS SUPPLIERS
LT SR W _
I Where to File: Applications should be sent to: Public Utilities Commission of Ohio

(PUCO or Commission), Docketing Division, 13™ Floor, 180 East Broad Street,
Columbus Ohio 43215-3793.

I1. What to File: Applicant must submit one original notarized application signed by a
principal officer and ten copies, including all exhibits, affidavits, and other attachments,
All attachments, affidavits, and exhibits should be clearly ideantified. For example,
Exhibit A-15 should be marked “Exhibit A-15 - Corporate Structure.” All pages should
be numbered and attached in a sequential order.

III. Which Forms to File: In order to supply competitive retail natural gas service
(CRNGS), all suppliers are required to become certified by the Public Utilities
Commission of Ohio. The information onc must file, however, differs depending on the
type of CRNGS that the applicant will provide. For example, a broker and/or aggregator
will not file the same mmformation as a competitive retail natural gas marketer applicant.
Because a qualifying marketer may also qualify as a broker and/or aggregator, the
marketer applicant may, when applying for competitive retail natural gas marketer
certification, use the form provided for competitive retail natural gas suppliers fo also
apply for broker and/or aggregator certification. Checkboxes are provided on the form to
indicate desired status.

A summary of CRNGS definitions (from the Commission’s certification rules) is
provided below to help applicants determine which application form to use. Three
separate application forms are provided, one each for the following setvices.

= Competitive Retail Natural Gas Supplier (Marketer, Broker, Aggregator)

»  Competitive Retail Natural Gas Broker/Aggregator
»  Ohio Natural Gas Governmental Aggregator

1V.  Certified Entity Service Definitions:

Competitive Retail Natural Gas Service - any retail natural gas service that may be
competitively offered to consumers in this state.

Competitive Retail Natural Gas Supplier - a person that is engaged in a for-profit or not-
for-profit basis in the business of supplying or arranging for the supply of a CRNGS to
consumers in this state that are not mercantile customers. “Retail natural gas supplier”
includes a marketer, broker, or aggregator, but excludes a natural gas company, a
governmental aggregator, a billing or collection agent, and a producer or gatherer of gas
that is not a natural gas company.

180 East Broad Street » Columbus, OH 43215-3793 » (614) 466-3016 « www.PUCQ.chic.gov
The Public Utilities Commission of Ohio is an Equal Opportunity Employer and Service Provider


http://www.PUCO.oluo.gov
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Page 2 of 3

Competitive Retail Natural Gas Marheting Service — assuming the contractual and legal
responsibility for the sale and provision of CRNGS to a retail natural gas customer in this
state and having title to natural gas at some point during the transaction.

Competitive Retail Natural Gas Brokerage Service — assuming the contractual and legal
responsibility for the sale and/or arrangement for the supply of CRNGS to a retail
customer in this state without taking title to the natural gas.

Competitive Retail Natural Gas Broker - a person who provides retail natural gas
brokerage service.

Competitive Retail Natural Gas Aggregation Service - combining the natural gas load of
multiple retail residential customers or small commercial customers via an agreement
with the customers for the purpose of purchasing retail natural gas service on an
agpregated basis,

Competitive Retail Natural Gas Ageregator - a person who contracts with customers to
combine the customers’ natural gas load for the purposes of purchasing CRNGS on an

agaregated basis.

Natural Gas Governmental Aggregator - The legislative authority of a municipal
corporation, the board of township trustees, or a board of county commissioners acting
exclusively under Section 4929.26 or 4929.27 of the Revised Code as an aggregator for
the provision of CRNGS. For the purposes of this definition, “governmental agpregator”
specifically excludes a municipal corporation acting exclusively under Section 4 of
Article XVIII, Ohio Constitution, as an aggregator for the provision of CRNGS.

V.  Application Form: The application form is available on the PUCO Web site,
www.ptco. Qhio.gov or directly from the Commission located at: Public Utilities
Commission of Ohio, Docketing Division, 13" Floor, 180 East Broad Street, Columbus,
Ohio 43215-3793.

V1.  Confidentiality: 1f any of an applicant’s answers require the applicant to disclose what
the applicant believes to be privileged or confidential information not otherwise available
to the public, the applicant should designate at cach point in the application that the
answer requires the applicant to disclose privileged and confidential information.
Applicant must still provide that privileged and confidential information (separately filed
antd appropriately marked). Applicant must fully support any request to maintain the
confidentiality of the information it believes to be confidential or proprietary in a motion
for protective order, filed pursuant to Rule 4901:1-1-24 of the Ohio Administrative Code.

VII. Commission Process for Certification Approval: An application for certification
shall be made on forms approved and supplied by the Commission. The applicant shall
complete the appropriate application form, typewritten, in its entirety and supply all
required attachments, affidavits, and evidence of capability specified by the form at the
time an application is filed. The Commission certification process begins when the
Commission’s Docketing Division receives and time/date stamps the application. An
incomplete application may be suspended or rejected. An application that has been
suspended as incomplete will cause delay in certification.


http://www.puco
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The Commission may approve, suspend, or deny an application within 30 days. If the
Commission does not act within 30 days, the application is deemed automatically
approved on the 31* day after the official filing date, 1f the Commission suspends the
application, the Commission shall notify the applicant of the reasons for such suspension
and may direct the applicant to furnish additional information. The Commission shall act
to approve or deny a suspended application within 90 days of the date that the application
was suspended. Upon Commission approval, the applicant shall receive notification of
approval and a numbered certificate that specifies the service(s) for which the applicant is
certified and the dates for which the certificate is valid.

Unless otherwise specified by the Commission, the competitive retail natural gas service
(CRNGS) supplier's certificate is valid for a peried of two years, beginning and ending on
the dates specified on the certificate. The applicant may renew its certificate in accordance
with Rule 4901:1-27-09 of the Ohio Administrative Code.

CRNGS suppliers shall inform the Commission of any material change fo the information
supplied in a certification application within thirty (30) days of such material change in
accordance with Rule 4901:1-27-10 of the Ohio Administrative Code.

VIIL. Contractual Arrangements for Capability Standards: 1f the applicant is relying
upon contractual arrangements with a third-party, to meet any of the certification
requiremnents, the applicant must provide with its application all of the following:

» The legal name of any contracted entity;
s A statement that a valid contract exists between the applicant and the third-party;
» A detailed summary of the contract(s), including all services provided thereunder; and

= The documentation and evidence 10 demonstrate the contracting entity’s capability to
meet the requirements as if the contracting entity was the applicant.

IX. Governing Law: The certification/renewal of CRNGS suppliers is governed by
Chapters 4901:1-27 and 4901:1-29 of the Ohio Administrative Code, and Section 4929.20
of the Ohio Revised Code.
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Noble Group is a leading giobal,

publicly listed, diversilied
comimodilics supply chain company
with activities in mining, farming,
processing, poris, shipping and
marketing of metals and minerals,
energy and agricultural products.
We also lransport these commodities
through our own extensive
chartering operations.

By owning and operating key
assets, we manage integrated
supply chains from origination to
final delivery Lo our end customers,
industrial and commercial clients.

Qur origination assets typically
produce and process our own raw
materials, sourcing from low-cost
producing countries and supplying to
high-growth, high-demand markets,

Our pipeline strategy allows us
to maintain control aver all stages of
the process to ensurce a smooth link
between producers and consumers.
Owning assets along the supply
pipeline allows us to add value at
cach slage of the entire commodity
delivery chain.

Our asset-medium strategy, risk
management, market intelligenee
and experienced employees create
powerful synergies — across geographies
and across connnodily calegories -
providing us with the optionality to
gain competitive advantage and identify
additional markel apporlunikics.

M What do we mean by “pipeline™?
integration of the origintation, processing,
distribution and delivery of stralegic
commodities with financial and logistics
services within one supply chain.

W What do we mean by “asset-medium”?
Investing only in thase assets that are most
relevanl to securing owr trade flows.

;¢ What do we mean by “optionality”?
The flexibility to pick from varions options,
choosing only those opportunities that offer
the greates! advantages to Noble,

L
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R’ecd;d Group tonndage volume of
184 million metrictorines ;=

réported an aggregate 29 percent
increase in tonnage volume

Agriculture and Inergy
segments reported record
tonnage voluime thanks ko
expansion of supply chain
operations and substantial
tnvestments in production,
processing, sourcing and
distribution

O three bulk commodity
segments reported record
revenue primarily driven by
higher commodity prices and

higher tonnage volume

Revenue shifted to higher priced

- commodities as reflected in

' the weighting of our Energy
segmenl, which now accounts
Jor 65 percent of Group revenue

Growth of the Oil, Gas &
Power division has benefited
Jrom expansion activities

Group total operating
income rose to record of
US$t,719 million

- Flavio Xivier DeCastro

. --Seale Operalar

) ; Dry Butk Export Terminal geA

. - -SBaiitos, Bravii
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Noble’s Energy segment attained record revenue and

tonnage voluime in 2010, also achieving recovd operating ey
- é i J

income of US$540.2 mitlion with an operaling income

margin of 1.46 percent. The Coal & Cake division reported
record revenue and tonnage volume, while the O, Gas &
Power division also announeed record revenue and a

73 percent increase in tonnage over 2009,

v

EE A

« US$12,035 million

Nobk s Agricutture segment achieved record annual and
quarterly tonnage volume in 2010, with all divisions
reporting substantial growth. The segiment reported a
record operating income of US$76L5 million with an
operating income margin of 6.43 percent.

seads & Ores US$6,895 million

The Metals, Minerals & Ores (MMO) segmeoenl
reported record annnal revenue and record

w

operating income of US$216.2 million in 2010. The
iron Ore division achieved a 54 percent increase in
revenue, while the Alumininm division earned record
revenue and record lonpage volume driven primarily by
price normalisation and the improved cconomy n the US.

irn US$855 million
Noble's Logisties segient reported tonnage

voltume of 53.6 million metric tonnes and
revenue of US$855 million. For Chartering,

12%

Muberlo, Mool 20 e

tonnage volume in the fonrth quarier was the
highest in 2010, reflecting an increase in in-
lhouse tonnage volume.
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Record tonnage voluine growth Record total operating income Record nct profit
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S Revenue 56,600,058 41,183,114
Profil from operaling activities 729,376 644,936
Share of losses of:
Jointly controlled entitics (478) (1,189}
Associates (5,081) (20,507)
Profit before lax 722,017 620,150
Tax (115,868) (65,020)
Non-controlling interests (1,489) 880
Net profit for the year
attributable to shareholders 605,560 556,010
Basic earnings per share” (US cents) 10.11 10.62
Diluted earnings per share”™ (US cents) 10.01 10.37
As al Asat
21 December 2010 31 December 2009
(Restated)
Net assets
attributable to shareholders (US$’000) 3,972,977 2,955,437
S . i
Book NAV/share” (US cents) 66 50
“Adjusted tor bonus shares in May 2010 D _ I (’> I

66 1.6 .. 1.69.

Book NAY / share Balance sheet cash Adjusted current ratio




Revenue :
(US¥ooqa) |

2000 - 13,705,433
2007 - 23,497,142
2004 - 36,000,101
2004 - 31,183,114
2ol

560,606,058

ff’ Shm'eholders’\‘]
equity i
o (US$'000)

‘1. ““
. Vi

2006 - 957400
2007- 1,540,573
2008 -1,851,145
2000 - 2,955,437
2O

3,972,977

f "-‘
. Gross tonmage |
v Cooometric) -!
5 ;

Y £

©a0nh - 93,700
2007 - 128,300
2008 - 141,500
d 2009 - 180,300
2010

184,000

Adjusted working capital/revenue  Tolal bani  facilities

Net profit
" attributable to
shareholders
(US%'000) -

2000 - 134,512
2007 - 258,121
2008 - 577,271
200 - 556,000

605,560 ULy

Net assets
(US$’'000)

2000 - 003,617
2007 - 1,557,778
2008 - 1,860,868
2009 - 3,038,104
R 20104

Book
I NAV/share
(US cents)

2000 - 21
2007 - 27
2008 - 37
2009 - 50
2o

606

Fiay 13.5 Liflion AT 4 Hifhiiom

Shareholders’ equity










: Noble s mtegrated supply chams ensure the smooth
: fong -term ﬂow of seaborne bulk commodmes -

supply chams that cover the orlgmahon,
= transportatlon, stor:age processmg and -
-.'_dehvery of key commod1t1es connected
ff.by our tunely and- eff'mxent LQg[SthS S
: operatlons Noble carefully 1nvests m s
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Dear Shareholders,

The Board of Directors of Noble Group
Limited is pleased to present below

the audited consolidated financial
results for the year ended 31 December
2010 together with corresponding
results for the year 2009. Tonnage

for the year increased to a record 184
million tonnes as compared to 180
million tonnes a year eartier, primarily
due to record performances by the
Agricullural and Energy segments. The
revenue for the year increasad by 82%
to a record high of US$56.7 billion

due Lo increases in commodity prices
and shifting of revenue mix to higher
priced commuoditics.

The Group total operating income
and net profits for 2010 were,
respeclively, US$1,719 million and
US8%606 million, as compared Lo
US8%1,210 million and 1788556 million
for 2009,

The Group’s balance shecl remains
strong with cash balances standing at
US$1.6 billion and cash plus near-cash
items (irade receivables and inventories)
amounting to US$7.6 billion. .
The return generated on opening

chairman’s message

shareholders’ equity for the vear
was 20.5%.

T am happy to say it's been a good
vear, cspecially as I have watched much of
the groundwork we have laid in previous
years start to come onstream. Qur new
facilities and busincsses have made early
headway, underpinning the prospect of
even greater grawth in the future,

The numbers tell you that 2010 has
been Noble's best year to date, with
record profits, tonnage and turnover;
all along with a record net asset valne
backing per share; and more than that,
it really has been our best year in many
ather ways.

It has been over twenty years since
Noble was founded, and T can tell you
that it’s been an amazing ride for me
and my colleagnas. We hope that our
external shareholders have also found

- it worthwhile. Some have been with us

since the earliest days and we thank

them for their confidence aver the years.

"This lime last year, on these pages,
talked about my new role as Chairman,
succession plans, and the very
unsuccessful bus that thankfully still
hasn’t managed to run me down.
However, even with the record

numbers and the evolution of the
Groﬁp’s management team, the year
passed by much like every vear since we
started; we delivered on what we said we
would, and we have pretty well ticked all

the boxes that we intended to tick.

We have doie it our way, which has been
the right way for us in the last two decades
and seems to dictate the way forward,

We have always strived to become
more powerful, a company that one
day would hit the big time, But, as
2010 went on, there was @ tangible
chahge in-how the compaiy percei\}ed
itself. It dawned on many of us thata
fundamental change had occurred.

We weren’t that little company
anymore, we had become that big -
company already and it was _abt_;ut time
that we started acting like one, keeping
our original principles intact.

Being one of “Asia’s biggest
commodity firms” described us in the
past, but it did not reflect our global
reach and neither did it reflect our
undimmed ambitions. '

We realized that we are in a position
to be the best in the world, and amongst
the biggeét.._ '

" We have the'peopl_e, we have the




Richard Samuel Elman
Founder aied Nun-Execulive Chairman




Timies, Argentin

tools and, more important, we have the
drive — in my view it is only a question
of “when” and not “if”,

During Q1 we talked about the
gym ~ daoing what you knaw is best for
you, even il it means sacrificing a few
treats along the way. In Noble terms,
that meant perhaps taking a few knocks
in the shorl term, knacks that would
position us well for the long term.

We are now starting to see some
of the bencfit of that hard work and
the sweat and pain that has made us
strenger and more durable.

Qilsecd Processing Comples & Port Terminal

It’s now time to flex ouy muscles, to
move forward.

Earlier in the year I said that
improvements would come as our
investments and new businesses took

shape. This is exactly what has happened.

We are in great shape going into
2011, looking to the future with
every confidence. New assets, such
as our sugai mills in Brazil, which
now combine with the new berth in
Santos, the Timbies crush plant and
the recently acquired Noble Americas
Energy Solutions — our electricity

distribution busincss in America — will

be on hoard for a full year.
As important as conditioning

s, any athlete will tel] you that the

difference between “good” and *great”

- is the mental attitude that you bring to’

the stadium. _

For Noble, Uie mental gémé-ineans
getting to grips with who we are and
what we représem. In the past I have
stated that holding on to our cultureisa

‘key factor - if not the key fuctor - as we

continue to grow, and this is still true,
perhaps even more so than ever,
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In my CEO message last year, [ outlined
the need for us to stay focused and to
concentrate on evolution: rather than
revolution, While global commodity

and financial markets have remained
volatile, our disciplined and prudent
approach through the financial crisis and
stthsequently has enabled us to continue
toinvest for growth. The Group’s business
model is predicated on originating raw
materials from low-cost producing
countries, using our pipeline strategy

{o deliver diversificd commodities into
high-growth, high-demand destination
markets. We have Inult strong foundations
in key narkels and we continue to eapand
into new gengraphies and new product
categories, leveraging our knowledge and
achieving significant economies of scale in
the process.

Our strategy is working, we have
record results to report and we continue
owr commitnient to consistently deliver
growllr and return on equity on a risk-
adjusted basis. Our continued focus on
building long-life asszets diversitied by
product, geography and market is paying
dividends and we saw a nuimber of '
these investments come online in 2010,
further strengthening nur sustainable
competitive advantage.

Noble’s physical commodities’
divisions reported an aggregate 29 pereent

increase in toage volume, with a

ceo’s message

Group record 184 million metric tonnes.
This increase in volume was a result of
favourable origination and distribution
matging, as well as the sourcing and
distribution capahilities of owr exceptional
global network of offices.

We continue Lo invest in most of
onr divisions and mainly in cur largest
business segments — Agriculture and
Lnergy — and both reported record -
tonnage volume thanks to the expansion
of our supply chain operations, as well
as subslantial investments in increased
production, processing, sourcing and
distribution activities. Each of owr
bulk commodity segments reported
higher operating income, particularly
Agriculture, which rose by 122 percent
over last year.

Our Oil, Gas & Power platform is
coming into its own, Last year I stated
that Noble was poiscd 10 become a global
player in energy; we resolutely movad
into that position, assembiing one of
the world's best enerygy platforms in the
process, investing in strategic assets in key
markets and we expect to see even greater
contribution in future guarters,

Noble is one of the world's leading
commodity firms and we have the
ambition to become the best. Our core
competencies — aur pipeline strategy, our
risk management, our financial structuve,
our strong halance sheetl and our hands on

cullure - continue to drive us forward and
generate results. Beyond our expanding

-portfolio of physical assets and our

business stialegies, it is the expertise of
our talented teams that makes our entry
wite new markets possible. Noble’s most
prized asset remains our people, driven
by cur unique culture and onr strong set
of values. They are tiie ones thal nunture
and maintain our businesses; our growth
and our continued success. Across all
levels of the Group, including mysell,

we feel & shared commitment to proving
owrselves and delivering our promises. We
are a global company and our continued
suceess depends on thinking and acting

 like one, aperating as we always have
by upholding our sense of responsibility

and respect — for our people, for our.
environment and for local communities,

I would like to thanlk our employees
and also our shareholders, Board
Members and hanks for thetr support and
contribution to the continued success of
the Group. & ; :

AAANNN,

Ricardp Leiman _
Chief Executive Officer:
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people

Ay arganisation is only as strong as the peapie within i, and
suecess in Hhe global husiness of cennmoditios depends primartiy
oz the kennow-fionw, dedieation and expevience of our employees

DT

Rapid growth has scen Noble’s workforce
expand exponentially in recent years, as we
continue to acquire new businesses and assets
and build var corporate structure. Only five
years ago, in 2006, Noble had just over 1,500
employees. Now, we have over 8,000. As a

[ast-growing company, we Tace the challenge of

maintaining, attracting and developing a deep
pool of talent that will drive Noble's future as
we continue 1o grow. We musl also continue
integrating new businesses and new people,
ensuring that they understand, adopt and carry
forward our systems and culture,

We meet these challenges by investing in
people as we do In our infrastructire and global
pipelines. Nuble’s Human Resourees Leam
continuously adds to, and upgrades, our training
programmes and leadership development
initiatives, enhancing the skills vequired Lo
manage our ever-growing global operations,

In parallel to developing existing ciployees,
we also altract the brightest and best to the

business, providing the insight and experlise to
become our future. _

These are challenges that Noble is
prepared for and that we are well-equipped to
handle. We are focused on bringing on board
the right pecople Lo accompany our growth,
to maintain, operate and grow our assets, to
exectle enn strategy and provide our people
with the right tools to meet the objectives we

have set for ourselves,

Nurtiring our existing talent pool

Noble believes in developing its own people,
cultivating talent from within and developing
our own leadership culture. Our training
cnhanees teehnical skills and specific,
loealised knowledge, such as divisional trainee
programmes that focus on the skills neetled
for a particular segment and business. Career
development, meanwhile, is a key element of

Noble's greater lalent management strategy,

aiming to enrich employees' skills and
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Production Auxiliary
UNP Meridiano

Sao Paulo, Brazil
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preparing them for further growth and
new project scope.

Our first International Trainee
Programme was launched in 2005
with the mission of identifying, hiring
and developing the full potential of
young talent. In 2010 we continued
to expand and make important
contributions to the development of
our talent base. Localised programmes
have been established in South
America, Asia and Europe. We work
with 24 universities in ten countries
to draw the best graduates for our
various trainee programmes.

In 2010, the Group strengthened
its commitment to management and
leadership development, with 360°
Feedback and specific development
plans for managers across business
units and support functions. The
executive education programme
for senior managers from across
the Group also continued at IMD
Lausanne. Noble will continue to
invest in management development,
supporting the evolution of managers
into future leaders.

A Group-wide initiative was
also launched during the year,
working with managers to identify
potential in their teams worldwide.
The process examines implications

he brighiest avid b
experiise

for development, fast-tracking and
successgion planning.

Careers@Noble

In 2010 we rolled out the new Noble
Careers website, which provides detailed
deseriptions of our businesses, training
and career opportunities, providing
information on trainee programmes as
well as job listings.

The site also aims to provide a vivid
first-hand sense of what it is like to work
at Noble. Employees from around the
world and across Noble's businesses
share their personal stories and insights
with colleagues present and future.

The new website was designed with
advanced human resources management
tools, including an automated back-end
system and. centralised CV database to
facilitate better response and processing
of applications.

Integrating Nable’s culture
Noble's unique culture is a defining
quality for the Group and dates
back to our beginnings. Our
culture has guided our evolution as
a global business and has been the
guiding force behind our success.
In short, our culture has gotten us
where we are today,

During 2010, Noble conducted

vest, providing therr willi the
to becorne our futire

a Group-wide exercise to assess the
perceptions of our employees, taking an
open and honest look at how our colture
and values are defined, how they have
evolved with our growth and how they
are being adopted throughout the Group.
Our employees participated in large
numbers, offering many insightful
and helpful comments. Among the top
reasons cited to stay with Noble was our
“People and Culture”, Our goal in the
year ahead is to protect and strengthen
our culture and our values, ensuring that
they are communicated and embraced
as we continue to attract, integrate and
deveiop personnel. '

Strength in
numbers

§ 40 countries

79 nationalitics
120 offices

| OL assels

8,000+ cmployecs



James Guthery
Plant Manager- ,
Naoble Petro Stbr’age
Houston; Texds,




the noble way

: As a global business, our ability to understand, embrace and operate in a multicultural world has proven key to our
success and will continue to drive our operations. Diversity is a fundamental part of who we are, and within our employee
base there is a rich mix of people, talent and ideas. Our unique hands on culture is defined by a number of core values.

mimble & flexible

Ability to adapt to fluctuating
markets with swift and
accurate execution

risk-aware

All Noble operations are managed
2 from a risk-adjusted perspective,
8 focusing on long-term growth

accountable

We are open, responsible,
accountable and conunitied to
sustainable development

flat & pragmatic

Working alongside the industry’s
best, collaborating with senior staff to
achieve personal and business goals

respect & relationships

Noble’s reputation as a reliable
bustiness partner is built on lasting,
respectful relationships

entreprenceurial

Our can-do attitude: we move fast
and get things done, engaging others
with innovation and creativity




Lin Zheng

Office Supervisor

Grain Storage Terminal
Nanjing, Jiangsu, China


http://nang.su

Our culture has guided our
evolution as a global business,
and has been the guiding force

behind our success




strategy

Noble Group’s objective is Io inaxinise
long-term shareholder valie

5

We endeavour to generate yearly
returns on equity in excess of 20 percent
by building a sustainable business
focusing on significant and relevant
trade flows in bulk commodities. To
achieve this, we have developed an
industry leading expertise in managing
the myriad risks that arise in completing
each of our transactions.

Noble Group has beesine a market
leader in providing key commodities {o
parts of the world that are relevant to
our largely seaborne trade flows. Over
the past 20+ years we have built strong
foundations for the future growth of the
Group, we have fine-tuned our strategies,
attracted and nurtured the right peaple,
accessed capital markets and built a
shareholder base of 25,000 institutions
and individuals.

We have achieved substantial and
sustained growth over the entire course
of our history, we run a conservative
balance sheet and we risk a very low
percentage of our capital.

Qur strategy is to build integrated
supply chains of agricultural and
energy products, metals and minerals.
We manage a diversified port{olio of
essential raw materials, integrating
the sourcing, marketing, processing,
financing and transportation of these

iy~

commodity products, We aim to protect
and cantrol these supply chains by
owning and managing a mumber of
strategic assets, sourcing from low-cost
producers and supplying to high-growth,
high-demand markets. Powered by a
strong and unique company culture and
a focus on sustainable development, our
people help us execute and deliver this
strategy, delivering better returns for
our shareholders and managing

risk effectively.

Our pipeline strategy
Our pipeline strategy consists of building
integrated supply chains — pipelines — in
kay commodity sectors and managing
and controlling the eritical stages of
the entire supply process. By owning,
building and managing vital assets, the
Noble pipeline strategy links together
a supply chain network of natural
resources that spans the globe, within
product categories and geographies that
we regard as offering the highest returns.
Operating between the source of the
product and the end user is how Noble
uses its expertise, its financial resources
and its network to ensure that either end
of the supply chain is assured continuons
reliable performance. Whether you ave a
small iron ore miner in India or a large

coal mine in Indonesia, we have the
resources to buy your output, manage
all the risks throughent the supply chain
and deliver on-time and on-specification
ta customers thousands of miles away.

Noble has built an enviable
reputation as a guarantor of good
sourcing and good delivery and this
standing has become an essential tool
for our risk management processes. We
are an attractive, reputable and reliable
counterparty for customers and vendors
and we have the financial strength and
backbone to honour the terms of the
transactions that we enter. We help our
suppliers to manage their (and our) price
exposure with our hedging capabilities
and we help them with finance. We have
the balance sheet, points of multipie
origination, reliability and track record
that allow us to deal with a variety of
customers. These factors also allow us to
manage our counterparty risk.

Our asset-medium strategy

By owning, managing and operating
assets at critical points of the supply
chain, we not only achieve greater
control over our existing supply
streams and derive maximum benefit
from them, we also secure access to
future trade flows. This allows us to



Minocl Franisco de Araujo

' Production Auxiliary
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strategy

diversify our origination, logistics and
processing operations and to create
additional revenue streams.

We describe this approach as being
an “asset-medium” investment strategy,
meaning we only invest in those assets
which are most important to the smooth
running and well-being of our supply
chains. Sometimes we own such assets
jointly with strategic partners, in a way
that allows us 10 exercise significant
control and maximise the returng we

ranges from mines in Australia to brand
new sugar mills and cilseed processing
facilities in South America, to crushing
plants in China and energy storage
facilities in North America and Europe.
The eompletion and opening of
our oilseed crushing plant in Timbdes,
Argentina and the opening of our dry
bulk export terminal in Santos, Brazil
are examples of important greenfield/
brownfield Agriculture projects that
caime online in 2010.

Our asseft-medium strategy creates security
and control, It is also a visible assurance
of our capabilities io our cusiomers

generate without overly burdening

our balance sheet. For example, in
Argentina we need to control our

port access to move large volumes

of soybeans to the global market —
therefore, we built the River Port Grain
Terminal in Timbdes, enabling us to
meet increasing demand from global
markets, especially those in Asia.

We also strive to provide value to
our shareholders by investing in organic
brownfield or greenfield businesses, By
operating on the ground in key markets,
we are able to detect and build value
aver fime.

Over the last five years, Noble has
invested in excess of US$4 billion
in building assets to support our
commodity pipelines. Our portfolio

Sometimes we also take advantage
of mutually beneficial opportunities,
and the acquisition of Sempra Energy
Solutions (and subsequent creation of
Noble Americas Energy Solutions) in
2010 helped vault our North American
power business overnight into the fifth
largest non-residential power marketer
in the US.

At its most basic level, our asset-
medium strategy creates security and
control. Tt is also a visible assurance of our
capabilities to our customers. Throughout
this report, you will be reading about the
assets we have completed or invested in
during 2010. For a more comprehensive
overview, you can also refer to our Asset
Book available through our website at
www thisisnoble.com

Our diversification strategy
Noble’s diversified origination strategy
ensures that key natural resources

come from a variety of locations around
the world. Suppliers range from large
multinationals to smaller family-run
farming operations, and our diversified
customer base — with thousands of
buyers located in over 40 couniries
— enables and strengthens our global
sourcing and distribution networks,
Diversification reduces our reliance
on single products and single markets,
strengthening our attractiveness as a
counterparty. Strategic diversification
of pur commodity sourees and of our
customer base has helped us successfully
manage risk and navigate during times
of uncertainty.
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We remain committed to building
our buginess around three separate
revenue sources: fixed assets, fees and
trading. In addition to mitigating risk,
diversifying our revenue sources opens
up new opportunities for our business,
as it strengthens our operations in times
of volatility by giving us greater options.

By striving for diversity, Noble has the
flexibility to pick from various options,
choosing only those opportunities that
offer the greatest strengths to the Group.
The ability to integrate and leverage
assets and resources across Noble's
segments is one of our greatest strategic
advantages. Examples of this include
leveraging cross-product synergies — such
as utilising terminals both for oilseed and
petroleum-based fuel storage at Botlek,

Rotterdam — and leveraging markel
information as we do in our Agriculture,
Energy and MMO segments to mitigate

price risk.

With diversity there is also focus. We
are selective with the market segments
we enter and when we do so, we go
deep, investing for the long term with
the objective of building high value
sustainable businesses.

Focus has been key to Noble’s
Energy segment strategy. Based on our
experiernce in managing energy-product
supply chains and our knowledge of the
world’s energy-user market, we clearly
recognise that products such as coal,
crude oi, distillates and natural gas
will be increasingly interchangeable.
This focus across the diversified

energy portfolio gives us a competitive
advantage, greatly strengthened by our
trading and logistics capabilities.

Our synergy strategy

Making the various arms and legs of
the Group work together is as vital as
becoming a larger company, and we
continually look for ways to create
synergies between supply pipelines

and commodity categories. The Group
benefits from its wide range of product
pipelines by identifying areas where one
division can use its expertise to offer
strategic advantages to others. Sharing
market information and industry
insight, and highlighting cross-selling
opportunities very often aliows us to hit
the ground running when entering new
business lines and provides us with a
distinet competitive edge.

We optimise our chartering activities
with access to timely information
regarding ship availability, port
conditions and routing strategies across
leading bulk commodities — iron ore,
coal and grain. Our expanding oil
and gas operations leverage market
information between our oil and gas
activities with coal to create more insight
regarding supply and demand.

During the past year, Noble built
upon the solid foundation that has
been laid for a full-service global energy
operation, facilitated by the acquisition
of key assets and personne] that make
us a major player in energy markets.
This year's creation of Noble Americas
Energy Solutions allows for trading and
marketing synergies with our power and
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gas business that Noble can leverage to
further increase our customer base and
market share.

We also restructured our global
energy coal and carbon business
around our customers to capitalise
on opportunities across produet
categories. We established dedicated
new fuel oil and distillates trading
teams and liquids chartering groups
in key European, Asian and North
American markets - enlisting skilled
executives to penetrate previously
untapped markets and stepping up our
investment in energy sourcing, storage
and distribution assets.

Our finance sirategy

Providing support to our business
operations around the globe — and

also to our suppliers and customers ~
Noble’s corporate segment manages

the financing of our operations, our
investments and acquisitions, our risk
and credit management together with an
array of advanced financial services. Gur
strong credit and liquidity position has
enabled the Group to raise new funding
while maintaining ample liquidity

and a sound capital structure, and our
diversified funding from suppliers, banks
and capital markets has strengthened
our ability to finance the integration of
our supply pipelines while limiting the
impact of adverse marlet conditions.
Our ability to manage our liquidity and

funding requirements represents a core
cornpetency of Noble and underpins

the Group as a soundly capitalised,
investment-grade borrower.
We are committed to maintaining
a robust balance sheet, supported by a
strong capital base and access to diverse,
competitively priced funding sources.
Effective management of liquidity and
working capital is maintained to finance
the Group’s business needs as they arise.
Noble's financial arm also provides
comprehensive financial solutions
and analytical support to our busginess
divisions. We have created a wide
range of financing solutions: senior
note facilities, Islamiec funding,

project finance, account receivable
(non-recourse) financing, asset based
financing, equity linked financing and
straight equity issuances, allowing us to
improve our competitiveness through
access to tailored financing structures.

In 2010, three innovatively structured
and exceptionally well-received capital
marlket transactions further strengthened
our capital base and cemented our
reputation as a Standard & Poor’s,
Moody's and Fitch rated investment
grade issuer.

Noble Group also went to the
syndication market twice in 2010,
including a guarantee facility of
US$1.55 billion in August and the
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establishment of revolving eredit
facilities of US$2.54 billion in December,
which became the year’s most widely
participated syndication facility for an
Asia-Pacific based borrower.

Read more about our corporate
finance, structured finance and treasury
on pages 58 to 61.

Our risk sirategy
We view management of risk not only
as a way to mitigate the downside
uncertainties from our investments, but
more imporiantly as a true competitive
advantage that allows us to identify and
take advantage of market opportunities,
We are in the business of managing

risk and we regard it as one of our core
competencies. We put at risk a very
low percentage of our capital - what
matters to us is that we always run
the company from a risk-adjusted
perspective and we are constantly
striving to generate the best returns
with the lowest possible risk, Qur risk
management structure allows us to
allocate risk capital to areas where
we are able to generate higher and
more sustainable returns, and our risk
governance ensures strong oversight of
the entire process.

See page 54 for an in-depth look at
our risk management strategy.

Our people strategy

No strategy, however strong or
sophisticated, will create success without
the people to drive it forward. It is the
Group's strategy, delivered through the
skills, knowledge and commitinent of
our people that has been the real driver
of our growth.

We focus on maintaining a deep
reservoir of expertise and attracting the
skills, capabilities and personalities that
will propel the company. The people
joining Noble display the same drive,
passion, values and culture that have
been the hallmarks of Noble employees
throughout the years.

See page 20 for an in-depth look at
our HR strategies and how we continue
to develop our workforce to support the
Group’s growth, #:7
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}espoﬁsible global partner to suppliers and
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Results for the Agricnlture segment
were slrong in 2010, with all
divisions reporting substantial
growth in revenue and tonnage
volume, This was achieved thanks

to a combination of strong internal
arowth, agility in responding to
changing business conditions and
significant investiment in processing,

storage and port assets.

Grains & Oilseeds
+  Revenue rose hy 45 percent

+  Tonnage volume up 39 pereent

The Grains & Qilseeds division
{Tormerly the Grain division) achicved
unprecedented revenue and tonnage
volume in 2010. This was primarily
duc to increased originalion volumes,
which can be allributed to supply

¢hain agset investments. The start-up

of our plant in Timbiies, Argentina,
doubles our yearly erushing capacity
to 7 million tonnes with 800,000
tonnes of dry starage capacity.

Looking ahead, we expect Lo see
substantial growth in Argentine
soyhean meal and oil export volumes,

In Brazil, the launch of Terminal
12A at Santos, Brazil's largest port,
ardded significant port and storage
capacily. The new dry bulk export
terminal provides new capabilities for
handling raw sugar, grains and meals,
while iinproving our ceonomies of
scale and substantially increasing the

sroup'’s control over trade flows to
destination markets.

We will continue to add production
capacity in Brazil with the construction
of u soya processing and biodiesel plant
in Rondondpolis, Mato Grosso.

In Ukraine, Noble acquired a

majority interest in 4 processing
plant thal fits well with our Black
Sea-based grain arigination and
warehousing operation.

The Group entered the palin oil
sector with the strategic acquisition of
a 51 percent stake in PT Henrison Inti
Persada, a leading developer of palm
plantations in Sorong, Indonesia.
This new asset will provide a new
stream of palm oil and palm products
that will complement our global
agriculture and energy businesses
and specifically supply our vegetable
oils refining and distribution facilities
in China and India, where a highly
cxpericnced new management team
is in place.

A global rice trading organisation
was ilso lTaunched in 2010, with
teams established in South America,
Switzerland, West Africa and Asia,
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All Agriculiure
divisions reported
record highs in
revenue and
tonnage volume

Sugar

« 83 percentincrease in tonnage
volume

+  Three-fold increase in revenue

The Sugar division is building a vertically
integrated origination-to-destination
pipeline that extends from sugar cane
production to processing to sales,
positioning Noble to become one of
Brazil’s — and the world’s — foremost
sugar and ethanol suppliers.

The division recorded increases to
revenue and tonnage in 2010, primarily
attributable to our Brazilian sugar
and ethanol facilities and continuing
expansion of our distribution activities in
high-demand markets in the Middle East
and Asia, including China and India.

The start up of the Meridiano sugar
mill in Brazil’s Sdo Paolo state was a key
achievement in 2010. Production at full
capacity is scheduled to commence with
the April 2011 harvest.

In December 2010, the Gronp agreed
to acquire Cerradinho Acucar, Etanol
eEnergia 8.A., whose assets include two
fully operational mills, a refinery and a
premium refined sugar brand, along with
its domestic distribution network. The
acquisition nearly doubles our potential
annual crushing capacity to 17.5 million
tonnes, putting us firmly in the world’s
top tier of sugar cane milling companies.
With the new plants 50 kilometres apart
and abowut 100 Klometres from our UNP
plant, we expect to realise cost savings
in management and operation of the
combined facilities.

Our sugar operation approximately
doubled its size, building business in
its major markets, while capitalising on
synergies with our Brazilian sugar and
port assets and remaining profitable
in the face of market volatility caused
by severe weather disruptions in key
producing regions. With world stock-
to-use ratios low and with Brazilian
production expansion having been
constrained by the global financial crisis,
we expect sugar aud ethanol price levels
to remain favourable.

Cocoa
«  Record high revenue
«  Record high tonnage volune

The Cocoa division’s record revenue was
supported by record annual tonnage
volume that was primarily related to

the securing of Ivory Coast supplies, as
well as a contango market that created
additional profit expansion.

Other contributing factors include
larger trading volumes in fermented
beans sourced within the Group,
arbitrage opportunities created by new
origin markets such as Ecuador and
the developiment of new business based
on the sustainable supply of traceable
premium-quality cocoa.

Noble Cocoa focused on
strengthening creative partnerships
with the chocolate industry, seeking
guaranteed quality and quantities and
showing willingness to pay a premium
for the management of price, supply
and timing risk. Europe remained a
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key destination market for our high
quality products.

Research capabilities were further
enhanced with an operational data hasis,
enabling us to leverage our field scouting
operations better in Asia and in Africa,
where we continue to be among the top
buyers and shippers.

Cotton
»  Record high revenue
+  Record high tonnage

The Cotton division reported revenue
and tonnage volume at record levels
in 2010. This was primarily due to

a doubling of cotion prices and the
expansion of Noble's business in key

markets including China, Turkey and
the US. The division also recorded a
substantial rise in operating income.

Coffee

+ 44 percent increase in revenue

+ 27 percent increase in tonnage
volume

The Coffee division posted its second
consecutive year of record profit, led
by continuing expansion in European
destination markets, This was achieved
in a volatile environmment, with Arabica
prices rising by 77 percent. In Vietnam and
Indonesia, our Robusta segment achieved
a significant increase in yearly turnover.

In 2010 Noble ranked among

Qilseed Provessing Comples & Post Terminad,

Timbawes, Argenting

Brazil’s top ten largest annual exporters,
and our Stamford office was the largest
participant in the terminal certified
coffee market.

The Group’s wholly-owned
processing and warehousing facility
in Brazil went icto operation during
the year, giving us total control of the
pipeline, from local farmers to global
consumers, 2011 will see the opening
of an office in Colombia, enabling us to
source cost-effectively from the world’s
largest washed Arabica producer and
giving us a platform in the top four
producing countries. The division will
also be developing new coffee products
based on sustainable practices along our
entire supply chain. 9
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Timbiies Oilseed Processing Complex

The Group’s state-of-the-industry oilseed crushing plant,
sttuated at the port terminal of Timbiies in Argentina’s
Santa Fe province, commenced operation in 2010.
Capable of producing 2.7 milion metric tonnes of soybean
oil, meal and pellets annually, the facility doubles Noble's
vearly crushing capacity to 7 million tonnes. The US$230
million facility, supported by a US$75 million lean from
the Inter-American Development Banlk, includes Boo,000 metric

apgeiieg

tonnes of dry storage capacity and 70,000 metric tonnes of Liquid
storage capacity, substantially adding to Noble's competitive advantage
in worldwide oilseeds distribution.
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Santos Dry Bulk Export Terminal

Noble has a 75 percent stake in Terminal 124, a dry bulk export
terminal in Santos, Brazil, which is also South America’s largest port.
First operational in 2010, the terminal covers an area of 10,000 square
metres and has an export capacity of 30,060 metric tonnes
per day. The terminal creates imporiant synergies
for the Group’s grain and sugar businesses while
erlrieat] supporting the Group’s pipeline strategy, providing
control over trade flows from origination and
processing asset locations to destination markets in
China, BEurope and the Middle East.
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Meridiano Sugar Mill and Ethanol
Production Facility

Naoble's sugar refining and ethanol processing facilily

at Meridiano in Brazil’s S3o Paulo State commenced

operations in 2010. Situated near the Group’s UNP Inerzil
plant in Votuporanga, the new plant will reach its yearly

sugar cane crushing capacity of 4 million metric tonnes

during 2011.
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Nobles growlh in the energy sector
continued Lo gain moinentun in 2010,
holstered by a sevies of asset acquisitions
that offer new oppoctunities {or ¢ross-
divisional synergies.

The segmoent achioved record
ainual revenue, lonnage and operaling
income and accounted for 65 percent of

Group revenue for the year.

Encrgy Coal & Carbon Complex
+  Revord tonnage volume driven by
thermal and steel-making coal

+  Record annuad operaling income

In 2010, Noble's coal operations

silsim

were reovganised as the Faergy Coul
¥ Carbon Complex, with two cove
husiness platforms — hilwminous/
subhilwminous coal, and metallurgical
coal ml coke — grouped avound the
customer hase.

Record revenue and lonnagge
volume was posted by the Enerpy
Coal & Carbon Complex, due to
Lhree major factors: higher market
prices in thermal and steel-making
coals; higher produclion volione
(ollowing Noble's investments in coal
production capacily; and increased
origination volnme rom Indonesia,

Austradia and South Afvica.

B the space of Tone vears Noble
has atlained a significant share
ol the global scaborne market
{or metallurgical coke, having
entered levm contracts with major
customers and (vemed strong,
partnerships with cokertes, The
rehound of the global steel sector
and strong ceonomic growtl in key
destination markels in Asia boosted
volume and led 1o record annual
operaling incenne inour therimal
coal business.

We are puisuing strategios Lo
conlinue growing volume, maintain

margins and our dominant posilion.
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Ohur origination efforts have
been further expanded in India,
Indanesia, Mongolia, Colombia and
the US, which has inereased our
wiarkel share and profitability.

0il, Gas & Power

« 73 puereent increase in tonnage
volume compared to 2009

*  Record revenue driven by major

acquisitions in the U8

In 2010, the division posted record
revenue and a 73 percent growth in
tonnage volume from 2009, reflecting

Lhe expansion of Noblc’s business

activities — in parttcular the growth in
gasoline and gasaline components.
The purchase of fuel terminal
and storage asscts fiom SemFucel
LT, incorporated as Noble Petro Inc,
saw our entry into middle distillates
aclivitios. Our acguisition of Northviile
Product Services further boosted our
position as a leading energy marketer
and largest storage holder in the
Magellan pipeline systerm. Noble also
leased fuel storage capacity in Cushing,
Oklahoma, which will facilitale our US
erirde oil trading activities. A new fuel
storage facility in Maranhdo, Brazil

also came onslreant n 2010.

In November 2010 Noble acquired
Sempra Energy Solutions, creting
Noble Americas Iinergy Solutions, e
fifth-Targest commercial, industrial
and municipal pewer marketer in the
LS. This strategic acquisition adds
breadth to the division’s business and
provides immediale synergics Lo a more
integrated wholesale soureing, vekail
markeling and distribution operation.
During the year, the division
established crude oil physical and
[utures trading desks in Stamford,
Calgary and London and acdeded
resources i London, Houston and

Singapore to capilalise on increasing




activity in Europe’s distillate trading
market. In Singapore, the world’s
largest bunker market, the division
commenced an accredited bunker
operation, working with Noble’s

worldwide chartering organisation.

Polymers
+  Launched a polymers derivatives
and futures hedging function

The Polymers division continued to
deliver strong results by adhering
to a growth strategy focused on
investment in high-yield strategic
assets along the supply chain, on
profitable fee-based offtake and

marketing activities and on polymers
derivatives and fuiures trading.

We entered into preliminary
agreements with major multinational
producers to originate or toll ethylene
and propylene for finished polyolefin
resin to be packaged under proprietary
Noble brands. We have established
multiple new trade routes from the
Middle East to Latin America and
Europe to capture international
arbitrage opportunities,

The division expects a dramatic
rise in polyolefin consumption in
China and India to drive a new period
of demand, which we are well placed
to supply.
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Petrochemicals
+  Creation of a global naptha
platform

2010 saw the inception of a global
naptha platform, resulting in an
increase in volumes. Meanwhile,
Noble’s share of the key Venezuelan
naptha market grew to 2o percent.
Our competitive advantages
in petrochemicals — a glohally
integrated paper and physical
trading operation, geographically
diversified portfolio and synergies
with our gasoline and components
business — position Noble for
continued strong growth, 4%
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Newecastle Coal Terminal

Through our 100 percent owned coal mine in Australia’s

Hunter Vailey, Noble is an equity shareholder in

Newcastle Coal Infrastructure Group's coal export srusirdia
terminal at the port of Newcastle in New South

Wales. The terminal’s first phase was rolled out in

2010 and has an annual loading capacity of over 30 million

metric tonnes. Situated on Newcastle’s Kooragang Island, it

comprises rail and ship unloaders, stockpile facilities and two berths
along the south arm of the Hunter River. On completion, the facility will

handle 66 million metric tonnes.
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"
Noble Petro Terminals |

The assets of Noble Petro (NPI), acquired

by the Group in 2000, include a number o

of strategically-located fuel terminals

and downstream storage assets serving the

central US. In 2010, NPT acquired Northville Product

Services, a leading blender, distributor and marketer of refined
petroleum products. The integrated operations gwn terminals in Texas,

Towa, Wisconsin and Michigan. The working capacity of these assets
combined with leased storage facilities in Texas, Illinois and Indiana,
along with system storage in the Magellan, Plantation, Explorer, Teppeo
and Nustiar pipelines, totals over 6 million barrels,
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UNP Votuporanga Sugar Mill and Ethanol
Production Facilities

Noble’s sugar refining and ethanol production plant

at Votuporanga in Brazil's $do Paulo State was

acquired in 2007 and has sinece been expanded

. . IRV
in phases. It has an annual sugar cane crushing

capacity of 5 million metric tonnes and also produces

ethanol. The plant burns sugar cane bagasse that generates

55 megawatts of electricity that is sold to the grid.
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metals, minerals & ores

Noble’s Metals, Minerals and Gres ((MMO) segment sourees and
supplies raw materials from mine to mill to mavket, supporiing
development in some of the world’s fustest growing maoarkeis

As global economic conditions gradually
improve, Noble's MMO segment is
advantageously positioned to henefit

in both high and low volume cycles.
Record-high results were reported for
revenue and operating income in 2010,
and the Group continued to expand

its global metals’ sourcing and supply
platform and concluded industry-first
long-term supply contracts.

Iron Ore
+ 51 percent increase in revenue
+  Significant rise in gperating income

Despite a 13 percent decrease in
tonnage volume, the Iron Ore division
reported a 51 percent increase in
revenue, Average iron ore prices
increased in 2010, contributing to the
higher revenue results. Volumes were
adversely affected by the imposition of
a complete ban on the transportation
of iron ore from Karanataka, India to

ports from July 2010. An unusually
protracted monsoon seasen in India
was also a contributing factor,

Operating income rose significantly,
however, reflecting our strategic focus on
improving risk/return.

Noble continued to diversify
origination activities from Australia,
Brazil and other origins, and we will
continue to identify and invest n existing
and greenfield iron ore assets with a view
to expanding our market coverage and
integrating our soureing operations.

‘We are well positioned to capitalise
on trends in the seaborne iron ore
industry. Favourable long-term supply
and physical/swaps linked contracts
were concluded in 2010, marking a
first for the industry. In addition, our
BOT loading facility at Paradip Port in
India, close to the countrv’s main iron
ore reserves, will on completion have
a throughput capacity of 10 million
metric tonnes.

The MMO segmeni
reported record
annual revenue and
operating income
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Aluminium

+  Record revenue and tonnage
volume
Record 50 percent rise in operating
income

The Aluminium division reported
record levels of revenue and tonnage
in 2010, predominantly driven
by price normalisation and the
improved economy in the US, our key
destination market.

The continuing expausion of our
North American activities was also
supported by Noble’s acquisition of

Colin Marshall

Exploralion Driller

y fesourees, Franels Creck Project
Darwin, Australia

Delivery Network International LLC,
a US-based manager of LME licensed
warehouses which will serve as a
platform for an independent global
warehousing operation.

The division deployed its glohal
arbitraging resource and stock financing
expertise to capitalise on abundant
price-differential opportunities created
by investment flows into the metal
markets, growing share, volumes
and geographic reach. "The division
is operating from a solid foundation
with long-term sourcing now a key
component of our business, 4%
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Territory Resources

Noble's stake in this mining operation in Darwin, rreniralice
Australia includes a life-of-mine offtake agreement

with Territory Resources Limited. More than

2 million metric tonnes of iron ore were exported in 2010.

The operation has access to bulk handling facilities at Darwin’s

port and benefits from the proximity of the Adelaide-Darwin railway

line. Haematite deposits identified in several unmined seams provide
excellent prospects for iron mineralisation within the project area,
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Paradip Port

Noble leads a consortium to build a US$110 million iron ore handling
{acitity at Paradip Port in India’s Orissa state, close to the country’s
largest iron ore reserves and production areas. The build-operate-
transfer project will have an annual throughput capacity
of at least 10 million metric tonnes of iron ore, and
features a 370-metre long loading berth able
fiselic to accommodate 185,000-tonne vessels. The
' project covers a total area of more than 126,000
square mefres, including a stockpile arvea of over 82,000

square metres,
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Mhag Servicos E Mineraciio SA

Noble is an equity shareholder in Mhag Services E Mineragao SA,

or Mhag, a Brazilian iron ore producer with 105,000 hectares under
license in the states of Rio Grande do Norte and Paraiba, where there
are five concessions holding estiimated reserves of 3.8 billion metric
tonnes. The company’s holdings are undergoing

geophysical analysis in phases. The first phase is

yielding high-quality ore and will be expanded

to include a pilot plant. A drilling programme rresait
is planned for certification of the reseirves antd

the building of an industrial unit for pelletisation, as is

investment in new logistics and dedicated port facilities.
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The Logistics segment’s major

strength continues to come from

our strong relationships within

the industry. Noble’s reputation

gives customers and partners the

confidence that they are working with

one of the world’s most experienced

shipping and logistics organisations.
The segment reported revenue of

US$855 million and tonnage voluine

of 53.6 million metric tonnes, with an

operating income of US$114.2 million,

Tonnage volume of commodities shipped

by Noble Logistics includes hoth Noble's

own commodity sales and commodities

shipped for third parties.

Noble Chartering

Chartering tonnage volume continued
to be impacted by a shift in third

party customers te in-house freight
management as well as a lack of
arbitrage opportunities caused by
significant levels of new build. Qur
strategy of entering new trade routes
and expanding our client hase was
upheld, and we expect to see an increase
in tonnage volume in coming quarters.
Tonnage volume in the fourth quarter
was the highest in 2010, reflecting an
increase in in-house tonnage volume.

Hrele o

ey

The division took delivery of two
newhuilding capesizes, which have
been chartered for five and ten years
respectively. A further two post panamax
newbnildings were ordered, with a 2011
delivery date, and two capesizes were
chartered for a period of 12 years, also
set to be delivered in 2011.

The division alse set up a dry bulk
freight team in the US to service the
needs of clients based in the Atlantic

Noble 1.0 jbx,h’?,.‘l 1

basin. This four-person team enjoyed
a strong start, building a book of over
two million tonnes in the first six
meonths of operation.

Entering 2011, all of Noble’s dry
freighting offices have been integrated
into a global freight desk.

Fleet Management

Fleet Management maintained its
position as one of the top four ship
management cormpanies in the world in
2010. During the year Fleet focused on

.
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consolidating business and bolstering
human eapital. Fleet size totalled at 213
ships as the division continued to select
desirable owners.

Twenty eight newbuilding vessels
were added to the stable, reducing the
average fleet age to sligiitly over six
years, making it one of the youngest in
the world. Ten new ship owners were
also added to Tleet’s profile, providing
additional diversity and resilience.
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Fleet Management was awarded
‘Best Performing Ship Management
Company in Port State Control
Inspection — Pi Xiu Management Award
2010’ by the Government of Hong
Kong's Marine Department for the third
consecutive year.

At the saine ceremony, Ileet was
honoured with the ‘Green Awareness
Award,’ and April 2010 saw the division
honoured with the 'The Ship Manager
Award’ at the Seatrade Asia Awards
2010 held in Singapore. 4




We look for people who not only have the requisite -
professional skill sets and ethics,
but who are also well-rounded and demonstrate
an understanding of context. As our people realise
their potential within our organisation, they become
vigilant partners in our business
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At Noble, we regard risk management
as one ol our core compelenecs, a
competitive advantage that allows

us not anly to mitigate Lhe downside
risks of our investinenls, but also to
optimise the value from our supply
chains and to idenlify and leverage
markel opportunities.

Eftectively managing risk is the
responsibility of every person working
at Noble and that extends well heyvond
our robust and independent risk
function. It is pari of our DNA and this
strang culture of risk ownership and
communication allows Noble Group to
maintain a consistently low risk profile
and to deliver steady year-on-year risle

adjustoed returns on capital and equily.

risk management

A deep enltore of risk
managemaent

A few vears ago, we said that risk

15 90 poercent about peaple and

10 pereent about numbers, While

the risk analytical framework has
developed to manage the growing
sophisticalion of the business, more
than ever emplovees musl thoronghly
understand 1he context of the husiness
and Lhe risk that they are managing,
in order io generate optimal returms
with a minimum of capital risk along
Lhe entire value ¢hain. Al Noble, risk
management begins at Lhe start of

the recruitment process. We loak for
people who nol only have the requisile

professional skill sets and ethies,

but who are also wel-rounded aned
demonstrate an understanding of
canlext. We appraise and reward our
people hased on their rsk-adjustod
performance, and as our people
realise their potential within our
organisalion, they hevome vigilan)
partners in our business and fronl line
nanagers of sk,

While we take an oncompromising
line on the adoption of - and adherence
ter — Gronp operational standards,
procedures and syslems, our risk
wmagers remain deeply involved
in menloring existing staftand in
integrating new {eam members, acling
as channels of communication and

serving as coaches to ensure thal visk
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appetite and entrepreneurial initiative

are kept in balanee.

As the Group continnues to grow,
one of the challenges we face in the
near ferm js managing risks associated
with integration as we iiild, acquire
or merge sizeable new businesses and
asscls and absorh or hive nEnagement
teams. Indeead, we have successtully
managed several large acquisitions
conctuded in the past vear, such
as Sempra Lnergy Solutions (now
Noble Americas Energy Solutions)
and Northville Product Services in
the US, and Etanol elinergia S.A. in
Brazil. When new teams are put in
place, our risk managers are inlimately

involved in integrating new employees

inlo Neoble’s established risk culture.
Indeed, one of our many criteria for
acquisition is to identify management
Lteams with whom we share comumon

values and calture.

Informed risk governance

Alarge factor in our success is our
company culture which is built on
open communication and the free flow
ol information up, down and across
Noble's operations. Unobstructed
cominnication is absolutely critical
to managing an expanding umverse

of risk and as a result, Noble has
championed the wlegration of all risk
funclions under one roof for a number
of years. This allows us to manage

risk transfer from market to credit
10 operational risk very cffectively,
and all our managers work as a
team, sharing information from their
respective disciplines. This allows us
to anticipate and act on risks far more
effectively than an organisalion hased
o risk silos, The added benefl is that
strong links bebween our divisions
ensure that best practices in visk
manageineanl are quickly applied across
the entire Group to minimise exposure,
Providing mechanisims within the
Group for people to share ideas on
market conditions and transfer market
intelligence within the company turns
threats into opportunities,

Our risk management strueture
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allows us to quickly identify areas that
need attention and empowers the people
involved to act in a timely manner.
Our risk governance structure ensures
strong oversight of the entire process
and facilitates rapid communication
and decision making. In addition, we
caleulate our Value at Risk (VaR)on a
daily basis across all our cornmodities on
a net commodities position.

Risk management at Noble also
focuses on portfolio optimisation and
we extract a significant amount of value
from our supply chain through optimising
the timing on the routing, processing
and hedging of cur physical product.
For example, decisions such as shipping
soybeans immediately or storing them,
or whether to ship them to China or
crush in Argentina are made within this
objective of optimisation across our
entire portfolio.

Structure

We are exposed io a variety of risks
including credit, market, operational,
liquidity, political and country risk.
Also, risk to our reputation must be
managed and we are mindful of the
fact that our reputation as a leading
international supply chain manager
must be safeguarded. All of these risks
are material and require a multi-tiered
risk management strategy.

The Group views risk as a powerful
function and manages each category of
risk strategically to significant advantage
while minimising exposure. We only seek
to manage risk ourselves where we feel
there is an advantage to be gained, laying
off other risks to third parties who have
an ability to consolidate and price such
risk more competitively. For example,

we mitigate our political and country

risk by transferring much of such risk to
the political risk insurance market. This
allows us to reallocate risk capital to areas
where we are able to generate higher and
more sustainable returns,

Our risk management teams operate
on the front lines of our businesses, and
the combination of their quantitative
and qualitative skills allows us to
share and leverage both hard and
soft data. We combine hard technical
analysis with the power of our global
office network to quickly gather and
disseminate information. The system of
hard technical analysis is strengthened
by our pipeline strategy connecting our
various businesses, giving us the ability
to identify and deal with changes in our
portfolio in real time.

Our risk managers are provided with
a comprehensive suite of analytical tools
to accurately quantify the risk exposure
in their business, including the use of
VaR, stress analysis, scenario analysis for
market risk, potential future exposure
analysis to measure credit, counterparty
and inventory risk — while our cash
forecasting models allow us to effectively
manage our liquidity,

Maintaining a low risk profile

In 2010, the Group continued to manage
its portfolio of risk successfully. This

is most clearly indicated by our risk
adjusted return on capital (RAROC) and
average VaR as a percentage of equity
(see VaR chart on page 56).

A full discussion of our risk
managemert objectives and policies and
analysis of our risk profile is found in the
Notes to Financial Statements. 7

Managing and growing an
entrepreneurial business is a
continucus exercise in change

manageinent,

Reengineering of process not
only reduces risk but also
increases business effectiveness.

For Noble, successful
integration of a new business
requires a harmonisation of
risk culture.

Rewarding people on a risk-

adjusted basis has ensured a

hetter allocation of resources
and capital.



finance

Noble’s financial backbone identifies and croates

competitive advantages for the Group and for our clicrnts

The year 2010 marked a landmark

year for Noble. Revenues rose over

82 percent to US$57 billion compared
to US$31 billion in 2009. The growth in
our physical volume was nearly

430 percent, following a 20 percent
increase in 20049.

Revenue growth was only one
of several issues to challenge Noble
Finance. We also had a year in which
commodity markets, particularly in
the soft commodities, reported record
price levels attributable to both weather
conditions and a continuing strong
demand envirenment. Rising prices
call for higher margin requirements
associated with our hedging activities
and risk management efforts.

Finaneial markets remained volatile,
Once again we witnessed turbulence
from financial stress in the sovereign
asset class impacting bond markets. We
also experienced worries about a global
slowdown in overheated emerging
markets, as well as higher interest
rates that threatened to chole financial
recovery in key markets.

Noble Finance identifies investinents
that create competitive advantages

in building production and process
capacity. We analyse expansion
projects to evaluate the potential
to increase profitability. We assess
the viability of new assets to expand
our pusiness into new geographic
markets and broaden our sourcing and
distribution footprint.

We also fund these investments
— we raise capital while ensuring
sufficient liquidity. We plan a capital
structure that ensures funding
availability while creating access to
cost-competitive terms. We look ahead
to new funding sources, widening our
banker and investor community to fund
our next growth phase.

Our capabilities are not limited
to serving Noble’s business. We also
help our customers achieve success.
For example, our Structured Finance
departiment finds innovative solutions to
help clients access lower funding costs,
or find new capital providers to expand
their production assets, Qur success
strengthens our relationships and creates
new profit opportunities. It’s simple — if
we help our clients grow, so will we.

Our Corporate Finance team looks

after our capital investments across

our global base of business. Over time

we have developed strong expertise

in key geographic markets and

product sectors that provide us with

a competitive edge in understanding

a business, responding faster or

recoghising value beyond the numbers,
Our Treasury team looks after our

front and back office finance operations.

We have built a talented, experienced

team that is just as capable of managing

the rising volumes of payments per

day as raising billions in international

capital markets.

Structured Finance

Noble’s Structured Finance department
provides financial solutions and fund
raising for our clients on a global

basis. We leverage our knowledge of

the commercial bank and insurance
markets to create financing soluticns
that allow us to build and strengthen our
commercial relationships.

The department has alse tapped the
development bank sector to help finance
Noble investments, giving us access to
attractively priced long-term funding.
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Our relationships include leading
institutions like the IFC, IADB, BNDES
and EBRD. We believe our access to
these financing sources provides us with
a competitive advantage, allowing us to
build new funding sources, particularly
in developing financial markets.

Corporate Finance

Our Corporate Finance department
oversees a number of important
corporate objectives, Investment and
acquisition activities are supported
by a robust due diligence review and

also supported the expansion of our
Black Sea origination platform across
several asset classes and entry into new
business areas such as palm oil.

The team is also increasingly focused
on asset optimisation and monetising
our existing investiments.

Our Corporate Finance team was
successful in accessing debt and equity
capital markets. In 2010 we concluded
several capital market transactions,
including a tap issuance of US$400
million from our previously issued
10 year 6.75 percent senior nates due

Noble Finance identifies investments that
create competitive advaniages in butlding
production and process capacity

evaluation process. We have built

an in-house investment merger and
acquisition capability that allows us
to leverage our industry expertise and
our understanding of local market
conditions to identify and execute our
asset expansion.

In 2010 we executed several
important transactions, including our
acquisition of Sempra Energy Solutions,
the fifth largest non-residential power
marketer in the US. We also announced
the acquisition of Northwville Product
Services, a US-based international
petroleum and fuel trading, marketing
and distribution business. Qur efforts

z2p20. Such transactions extended our
debt maturity and maintained our
diverse debt maturity profile.

We also issued US$350 million
Perpetnal Capital Securities which
further strengthened Noble’s capital
base. The transaction was the first
hybrid security globally to receive a
combination of 100 percent, 75 percent
and 50 percent equity credit from
S&P, Fitch and Moody’s, respectively,
while getting full accounting equity
treatment at the same time.

Our team also manages relationships
with rating agencies and in 2010 achieved
a Positive Outlook from Fitch Ratings.

Treasury

Noble has a simple approach to
managing its financial position, focused
on several key strategies: sufficient
liquidity to fund growth; diversification
in funding sources; access to long-

term funding to ensure a stable capital
base; a debt maturity profile that
creates varying debt repayment dates,
and a capital structure that achieves

a low cost of capital. Our efforts have
been successful as the combination

of improving business and financial
performance, combined with our overall
financial position, elevated our rating to
investment grade in 2008 and 2009.



In 2010 we continued to add
sufficient liquidity to operate our
business. After increasing our bank
lines by over 30 percent to US$8 billion
in 2009, we further expanded our bank
lines to US$13.5 billion, including a
US$3 billion increase in our committed
bank lines to US%7 hillion.

The increase in committed bank
lines was led by another record
revolving credit facility. Our latest
syndicated loan transaction, a multi-
year term facility conciuded December
2010, involved 76 banks joining the
US$2.5 billion facility.

Historically, we have maintained a

high level of liquidity as evidenced by
our cash levels. In recent periods we

have maintained higher cash levels due
to increased volatility in commodity
prices as well as in consideration of the
turmoil in banking markets.

‘We continue to maintain a
conservative approach to our cash
heldings, requiring a minimum single
A Investment grade rating amongst our
larger deposit taking banks and capping
the minimum amount of cash held at any
one institution.

We have also maintained a sirong
balance sheet as evidenced by the high
quality of our assets. Working capital

assets represent over 70 percent of our
total assets with our accounts receivables
and inventory accounting for 35 percent
of total assets.

Our inventory position reflects
commodities that we hold in
conjunction with future contractual
sales or with respect to our processing
activities. As of 31 December 2010,

93 percent of our inventory represented
inventories that were either pre-sold

or hedged via futures exchanges or

via over-the-counter markets. Due

to the commodity price nature of

these products, the existence of active
markets and international pricing
mechanisms for these products, we view
these inventories as readily convertible
to cash.

In 2010, we successfully continued
our efforts to maintain access to a
diversified funding base while increasing
our financing flexibility.

The Group’s higher debt levels were
attributable to higher working capital
requirements, which 1 turn reflected
the growth of our business and generally
higher commodity prices as well ag
higher capital spending.

An important part of our funding
strategy is to maintain a diversified
funding structure, which allows us to
create a balanced delt maturity profile.
In recent years we have sought greater
stahility in our capital structure, which
has been achieved with longer dated
issuance of senior notes. ¢7



Sabrina Guerrini
General Assistant )
Cilseed Processing Complex & Port 'l‘vrnﬁnnl i
Timboies. Argenting J



Af a Group level, and also at a local level,
we continue to implement nomerous
volunlary initiatives that illustrate the
fact that we truly operate on a local scale,
and reeognisc our role in eommunilies.

Our inittatives go bevond
environmental concerns. We address
issues relating to our activities in the
colnmunilics in which we eperate, such
as education, health and safety, disaster
relief, water and sanilation, or wherc we
see promipl help and support is needed,

As we often find ourselves developing
new supply pipelines in regions where
econoic and social potential have
praviously been unfulfilled, we believe
we have a positive role to play in
imyplementing best practices that we
currently emplay in some of the warld’s
most developed economies, and bringing
them 1o areas where development has
been slow.

As a relatively young and [ast-growing

conpay, we have undertaken a number

PEFREMACT

of very successful activities. This year,

rather than providing a shopping list

of what we have done, who we have
helped, or describing in detail the
rigoraus manner in which Gloucester
Coal manages its mining operations,
we wanted to focus an just a couple of
the major overarching initiatives that
we are pursuing that best represent our
approach toa our responsibility.

Climate change

Oar in-house Carbon Nentral Project
and our commitment to the Clinton
Global [nitiative, for example, have seen
us make significant progress in reducing
and offsetting our feolprint over the past
three years.

Up to now, our worldwide offices,
ships, publicalions and management
events have all become carhon neutral.
In 2010, for the first time, we collected
ihe necessary global data to offsct Lhe
carbon footprint of the entire supply

“Thereisa
survival need for
sound, energetic
environmental
practices”

Ambassador Biuriton
Levin, Independent
Non-Executive Director
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chain for one of our commodities.
Calculating the COz emissions of

our operations helps us manage

our emissions and identify possible
mitigation measures, while also allowing
us to pass our expertise on to other
corporations and industries. We invested
a lot in this initiative, but ensuring that
carbon neutrality touches Noble at all
levels is something we believe holds
ongoing educational value and impact —
both internally and externally.

Corporate governance

2010 was a year of particular note

as Noble became one of the few bulk
commodity supply chain managers to
cominit to operating under the auspices
of the UN Global Compact. A copy of ihe
commitment letter sent by Noble CEOQ
Ricardo Leiman to his Excellency Ban Ki-
moon, Secretary General for the United
Nations, is reproduced on the right.

We have started implementing new
initiatives to ensure that Noble covers
all ten of the UN Global Compact
principles. Initially, we must ensure that
we have a full inventory of our disparate
initiatives across all of our locations,
offices and assets and that we involve all
Noble employees. Our aim is to make the
ten principles of the UN Global Compact,
which embrace the areas of human
rights, labour, the environment and
anticorruption become an integral part
of Noble’s DNA.

All Noble's divisions will benefit from
our engagement with these initiatives,
ag the topics and issues they address
are equally important to all of us at
Noble, as we operate and originate
with locally-based management teams,
whose families and friends live in the
communities where we operate.

“We seck io ploy o positive role i ihe
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Community involvement
An important part of Noble's corporate
philosophy is about giving back — to
communities within which we operate
and to individuals. This is not about being
idealistic. Successful companies comrmnit
substantial effort to such endeavours,
which in turn have an impact on public
perception of a company. For Noble, our
motivation to be a caring company runs
deeper and is driven by our core values

— maintaining integrity and high ethical
standards, community collaboration

and respect. During 2010 we were quick

to respond when communities faced
adversity, and our people dedicated great
personal effort and passion to helping
those in need.

Following the earthquake
in Haiti in January, Noble
pledged its support to
World Concern’s relief
efforts — specifically to
building new homes.

During the initial response,
World Concern provided
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essentials such as water and clothing, In Hong Kong, Noble became a to local charities. Barlier in the year, staff
Noble staff also helped coordinate Diamond Member of WWF-Hong Kong's  also took part in the Recyele Cooking Oil
with the army to distribute emergency Corporate Membership Programme, not  Project, partnering with an organisation
supplies, and the Group was one of the only supporting conservation efforts, that resells used oil to manufacturers of
first corporations to respond. Several but also helping members to move their biodiesel, ground glass and soaps.

colleagues visited affected sites to business toward low carbon operations. For the second year, Noble Brazil’s
oversee the provision of aid. Noble Americas employees helped UNP Sugar/FEthanol Mill hosted an
Noble was the first organisation almost 206 children in Stamford, event to honour Envirenment Day,

to provide seed money for 1,000 Connecticut go back to school fully dedicating it to the children of the area.
Enterprises for Children-in-Need, a equipped. Twenty-two Noble staff Entitled ‘Greener Future’, the project
project carried out by the Singapore members hosted tables, distributed increases awareness and interest in
Children’s Society with the goal of items, helped organise children and the environment among locai children.
rallying 1,000 or more businesses to assisted with translating. Apart from The two-phase praject included

support the charity. Also in Singapore, contributing their time, Noble and an educational presentation about

WNoble staff spent valuable time with staffers also donated US$13,500. preservation and a seed-planting activity
around 60 elderly residents at Bright In Brazil, Noble staff held their first heid on Arbour Day,

Hill Evergreen Home, a non-profit Winter Clothes Campaign, collecting Noble demonstrated its commitment
nursing home. clothing, blankets and supplies to donate  to higher education by partnering
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with the W.T. Albright Institute of
Archaeological Research (AIAR) to
provide a research fellowship for
the AIAR’s international fellowship
programme. Founded in 1900, the ATAR
is the oldest research centre for ancient
Near Eastern studies in the Middle
East. The Noble Group Fellowships
for Chinese Students and Scholars
commenced in March 2010, open
to Chinese citizens who are doctoral
students and post-doctoral candidates.
Noble Argentina has been highly
active in supporting education in the
region. Working with several rural schools
and kindergartens, Noble has provided
food, computers, educational resources,
gardening tools and security systems.

Noble employees also trained teachers and
students on health and safety measures,
bringing benefiis to hundreds of young
underprivileged students.

Noble Argentina tock part in a
recycling programme to support the
Fundacion Hospital Garrahan, a
specialised children’s hospifal. Using
funds from donated recycled goods, the
foundation can purchase new medical
equipment and supplies, train staff and
provide social aid.

Noble showed its support for the San
Roque Foster Home, an institution that
hosts 50 people of different ages with
physical or mental disabilities. Its goal
is to accomplish social reintegration
through rehabilitation. Noble made a large
donation of day-io-day resources, installed
five new fire extinguishers, supported
the homne’s case with the San Lorenzo
Chamber of Commerce, and provided
contacts with other companies to help.

Also in Argentina, Noble sponsored “La
Chocleada”, a scheme wherein students
harvest corn to donate to people in need
(as selected by the students). Proceeds
went towards buying foed in Pergamino
y Chafar Ladeado, building the city’s first
computer lab at a school in Mollinedo,
Salta and funding for the construction
of the Centre for the Prevention of
Malnutrition in Venado Tuerto.

Noble employees in Argentina also
provided much-needed assistance to
a honey-processing factory in Lima,
which is part of a technical college
that helps young people enter the
industry. The honey faclory serves as
an important eareer stepping-stone.

A donation from Noble Argentina
financed the new roof, allowing the
factory to continue operations. 2%

In the US, 21 Noble employees
took part in Hope in Motion, an
annual 5km event that combines
walking, ranning and cycling in
downtown Stamford in support of
the Stamford Hospital's Bennett
Cancer Centre. Noble employees in
Singapore once again participated
in the city’s popular Bull Charge
Fun Run. Noble's individual and
corporate participation helped the
evenl raise over 841 million, which
goes to ten local charities. In Hong
Kong, a ten-person Noble team
took on the Matilda Sedan Chair
Race for local charities, while over
30 Noble runners took part in an
annual charity race in Sdo Paulo,
Brazil. Showing that individual
efforts also make a difference,
Noble Europe’s Tina Busby and
biking partner Kay McGill eycled
across 13 bridges in Britain, raising
money for The Stroke Society.




g
e i STl
e A D




R S N

Dr. Kenneth Stuart Courlis
Independent Non-Executive Director
Kenneth is a leading investment banker
and analyst of Asian economies who has
lived and worked in Asia for more than two
decades. He is Founding Chairman of Next
Capital Partners and an Independent Non-
Executive Director of Capitaland Limited, a
Singapore listed company.

MA  pfilion M. Au
Non-Executive Direcior
Milton was Executive Director and Chief
Financial Officer of Nable unlil Decemhber
2003. e was also Managing Divector of
Noble Graiun from April 2001 to December
2002. Before joining Lhe Group, he
worked for a nuinber of listed companies
including 1lang Seng Bank Limited.
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Rohert Tze Leung Chan

Independent Non-Exeecutive Director
Robert is currently Chief Executive Officer
of United Overseas Bank, Hong Kong.

He holds a Bachelor of Science {Econ)
Hons from the University of London and

a Master of Business Administration from
the University of Liverpool, UK.

<

B2  bavid Gordon Eldon
Senior Independent Non-Executive
Direcctor
Adier 37 yeors with the HSBC Giroup. all ol which
were spent in Asia anxd the Middle East. David
tetired as Chairman of HSBC and main Board
Prrecior of FISBC Holdings i 2000, He s currentby
Senior Adviser to PricewaterhouseCoopers. and is

bised in Nong Kong.

N

R R R R RO S N

Ricardo Leiman

Chief Executive Officer

Ricardo started his career with Credit
Lyonnais Bank in Brazil followed by
management positions with Louis Dreyfus
in Sdo Paulo and London, Eximeoop in the
Netherlands and Trader Classified Media
in London and Paris. He served as Noble’s
Chief Operating Officer before becoming
Chief Executive Officer in January 2010.

Richard Samuel Elman

Founder and Chairman

Richard has maore than 5o vears of
experienee in Uw physical commeadities
trading industry. He spentten years with
Phibro as Regional Diveelor of thelre Asia
opurations, including two years o New
York as a Board Director. Richard founded
Nable Group in 1986.
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Edward Walter Rubin

Independent Non-Executive Director
Until 1989, Edward was Managing Partner
of Phillips & Vineberg, Canadian Lawyers,
Hong Keng Office (now Davies, Ward,
Phillips & Vineberg). Since then, he has
been Chairman and Managing Director

of a private investment company. Heisa -
member of the Rells-Royee Group Scuth
East Asia Advisory Board and a member
of the board of the Alliance Francaise de
Hong Kong,

R e A N S

Iain Ferguson Bruce

Independent Non-Executive Director
Iain joined KPMG in Hong Kong in

1964 and was elected to its partnership
in 1971. He was the Senior Partner of
KPMG from 199t until his retirement in
1996 and served as Chairman of KPMG
Asia Pacific from 1993 to 1997. lain is

a Pellow of the Hong Kong Institute of
Certified Public Aceonntants.
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Alan Howard Smith

Independent Non-Executive Director
Alan was the Vice-Chairman - Pacific
Region of Credit Suisse First Boston,
Hong Kong (CSFB) from 1997 until he
retired in 2001. Before joining CSFE, he
was the Chairman from 1994 to 1996 and
Managing Dirvector from 1983 to 1994

of the Jardine Fleming Group, which he
joined in 1972.

B  Hurindarpal Singh Banga

Vice-Chairman Emerilus
- Harry is a Master Mariner with extensive
cxperience in the maritime and logistics

industry. Since 1979, he has workedd in

various levels of the industry around the

world, arriving in Hong Kong in 1484.
e member of the

Institute of Chartered Shipbrokers.

Ambuassador Burton Levin
Independent Non-Execulive Director
Ambassador Levin has more than 38 vears
of experience in the diplomatic service

for the US. He is a memboer of the Board
of the Mansfield Foundation as well as an
advisor to Sit [nvestiment Associates and
also Cliairman Emecitus of the Hopkins-
Nanjing Centre,

For full biagraphical details, see pages 84 to 85
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Rohert van der Zalm

Group Chief Financial Officer

Starting his career at Unilever, Robert managed finance for the company’s operations in Europe and Asia. He then
joined Shell, managing finance and M&A for the refineries and supply/distribution, and later its Gas and Power Trading
business. Robert contributes 24 years’ experience in the agriculture, gas & power and rmetals sectors, and has been

based in nine different countries throughout his career. He holds a Chemistry degree from Oxford University, UK. Prior
to joining Noble, Robert was CFO of Global Aluminium at BHP Billiton. He joined Noble in January 2011.
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William Randall

Head of Energy Coul & Carbon Complex

Williann's career started with Noble Group, establishing coal operations, mining and supply chain management
businesses and serving as Director of Noble Energy Inc before being appointed Global Head of Coal & Coke in 2006. He
holds a Bachelor degree in Business from the Australian Catholic University, mejoring in international marketing and

finance, He joined Noble in February 1997.
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Wildrik de Blank

Oroup Treasurer

Wildrik began his career in Financial Management with Shell Jakarta, followed by syndication, commodity finance
and senior management roles at MeesPierson/Fortis Bank in the Netherlands, Sydney, Shanghai and Hong Kong. At

Noble, Wildrik is responsible for all treasury and debt capital markets related activities, including funding and liability
management, trade finance, cash & liquidity management and financial risk inanagement. He holds a Master’s degree

from the Rotterdam School of Management at the Erasmus University Rotterdam. He joined Noble in August 2cot.
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Louis Tang

Group Finance Director - Confrofling

Louis was Chief Financial Officer of SCMP Group Limited from 1993 and previously held various senior accounting
positions in the Kerry Group, starting in 1988. He contributes over 30 years' experience in accounting, audit, taxation
and financial management. He holds an MBA from the Chinese University of Hong Kong and is a fellow member of the

Hong Kong Institute of Certified Public Accountants and The Association of Chartered Certified Accountants. He joined
Noble in August 20041,
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Nicholas Brewer

Group Chief Operating Officer

Nicholas started his career at Shell in international strategy and business development, later joining BACTEC
International working on corporate risk assessment. This was followed by two years with Envon, before joining Louis
Dreyfus Commodities as global market and operational risk manager. He holds an MBA from the London Business

School, a Master’s degree in International Business and Econormics from Reading University, UK, and a Bachelor’s
degree in Economics and Polities from Bristol University, UK. Nicholas joined Noble in April 2007 as Group Risk
Manager, becoming Chief Operating Officer in 2010.
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Far a full list of Senior Management visit . thisisnoble.com
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Lelia Konyn

Group Human Resovrces Divecior

Lelia contributes over 20 years of international business experience. She started her career as a management trainee at
Eisenberg Group, and has worked in the Middle East, Eastern Europe and China. Her strong belief in the strategic value of
human resourees led her to a 15-year career in HR leadership roles with Merrill Lynch, Pacific NetMarkets, Links and Noble

Group, adding Latin and North America to her global experience. Lelia speaks six languages and holds degrecs in International
Relations and East Asian Studies from the Hebrew University in Jerusalem, Israel. She joined Noble in October 2004.
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Jeffrey Alam

Group General Counsel

Jeffrey served as General Counsel to AIG’s Asia investinent businesses before becoming Executive Director in the
law division of Morgan Stanley, responsible for all merchant banking, fund management and real estate businesses
in Asia. Jeffrey holds an LLB (Hons) degree from the University of Manchesier, UK and is gualified to practise law
in Hong Kong and England. He joined Nohle in August 2005.
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Bharat Sundavadra

Assistant Genceral Counsel

Bharat qualified as a solicitor with Linklaters in London, where he practised corporate and commercial law, He
followed this by taking the role of Legal Counsel for the agrochemicals division of AstraZencea Ple. He moved
to Hong Kong in October 2000 with Stephenson Harwood & Lo, where he continued to practise corporate law
and commercial law. Bharat holds a PhD in Chemistry from the University of Cambridge, a Law degree from
Nottingham Law School and is admitted to practise law in England. He joined Noble in April 2c02.
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Tim Eyre

Legal Counsel

Tim started his career with Richards Butler in London. Upon qualifying as a solicitor, he transferred to their Hong
Kaong office where he subsequently became a partner. Tim is admitted as a solicitor in both England and Hong Kong,
and helds an LLB (Hons) degree from University Cellege London, UK. He joined Noble in October 2005.
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Stephen Brown

Divectar, fnvesior Relations

Stephen began his carser with Cazenove & Co. in London. He brings nearly three decades of experience in the
Asian equity markets, having advised and acted on behalf of global institutional investment clients at senior levels.
Stephen is a Director of the Civic Exchange, a Hong Keng-based not-for-profit public policy think tank, a member
of the Securities and Futures Commission’s Dual Filing Advisory Group and a former member of the Main Board
Listing Committee of The Stock Exchange of Hong Kong Limited. He joinad Noble in August 2007,
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Board of Directors
Fxecutive Directar
Ricardo Leiman — Chicf Executive Officer

Non-Executive Directors

Richard Samue! Elman — Non-Execulive Chairnan
Harvindarpal Singh Banga — Vice-Chairman Emerifus
Milton M. An

lain Ferguson Bruce

Robert Tze Leung Chan

Dr, Xenneth Stuart Courtis

David Gordon Eldon

Ambassador Burton Levin

Edward Walter Rubin

Alan Howard Smith

Executives

Nicholas Brewer — Growyr Clief Operating Qfficer
Robert van der Zahm - Group Chief Financial Qfficer
Louis Tang — Group Finanee Direcior - Controlling
Wildrik de Blank — Group Treasurer

Jeffrey Alam — Group General Counsel

Bharat Sundavadra — Assistant General Counsel
Lelia Konyn — Group Human Resowrees Director
Stephen Brown — Direcfor. investor Relalions

Tim Byre — Legal Counsel

Audit Committee

Iain Ferguson Bruce — Chairman
Milton M. Au — Vice-Cheirpion
Edward Walter Rubin

Robert Tze Leung Chan

Investment and Capital Markets Commitiee
Richard Samuel Elman — Chaidrman

Alan Howard Smith

Harindarpal Singh Banga

Ricardo Leiman

Dr. Kenneth Stuart Courtis

Milton M. An

Corporate Governance Committee
Alan Howard Smith — Chaziman
Harindarpal Singh Banga — Vice-Cheairman
Edward Walter Rubin

Iain Perguson Pruce
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Nominating Committee
Ambassador Burton Levin ~ Chairmuan
Richard Samuel Elman

Harindarpal Singh Banga

Tain Ferguson Bruce

Alan Howsard Smith

Dr. Kennetb Stuart Courtis

Remuneration and Options Committee
Edward Walter Rubin — Chairman

Richard Samuel Elman

Ricardo Leiman — {ex-officio)

Robert Tze Leung Chan

Social Responsibility Comnmittee
Ambassador Bwrton Levit — Chairmeann
Robert Tze Leung Chan

Iain Ferguson Bruce

Ricardo Leiman

Finance and Operations Committee
Richard Samuel Elman — ( fiqirman
Harindarpal Singh Banga — Vice-Chairnuen
Milton M. Au

Ricardo Leintan

Govermment Relations Committee
Harindarpal Singh Banga ~ Cheairman
Ambassador Burton Levin ~ Viee-Chairimeon
Dr. Kenneth Stuart Courtis

Ricardo Leiman
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Corporate Information

Head Office

18th Ioor, MassMutual Tower
38 Glouecester Road

Hong Kong

Company Seerctary
Lisa Yim F.C.1.S.

Registered Office
Clarendon Touse, Church Street
Hamilton, HM 11

Bermuda

Auditors

Ernst & Young

Audit Partner-Tu-Charge
Peter Markey (since 2009)

Share Registrar

HSBC Sceuritics Services (Bermuda) Limited
6 Tront Street, Hamilton, ITM 11

Bermuda

Share Transfer Agent
B.A.C.8. Private Limited
63 Cantoniment Road
Singapore 089758

Legal Advisors to the Company
Allen & Gledhill
Linklaters

Principal Bankers

ABN Amro Bank

Agricultural Bank of China

Australia & New Zealand Banking Group

Axis Bank

Banco Bradesco

Banco do Brasil

Banco Itatt BBA

Banco Santander

Bank of America Merrill Lynch

Bank of China

Bank of Communications

Bank of Nova Scotia

Banque Cantonale de Genéve

BNDES (Banco Nacional de Desenvolvimento
Econdmico e Social)

BNP Paribas

China Development Bank

China Minsheng Bank

CITIC Bank [nternational

Citigroup

Commerzbank

Crédit Agricole Corporate and
Investment Bank

DBS Bank

Goldman Sachs

ICICI Banlk

Industrial and Commercial Bank of China
ING Bank
Intesa Sanpaolo
JP Morgan
KBC Bank
Lloyds Banking Group
Mizuho Corporate Bank
Natixis
Rabobank International
Royal Bank of Canada
Société Générale
Standard Chartered Bank
Sumitomo Mitsui Banking Corporation
The Bank of Tokyo — Mitsubishi URJ
The Hong Kong and Shanghai
Banking Corporation
The Royal Bank of Scotland
United Overseas Bank
Votorantim Bank
Westpac Banking Corporation
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The directors present their report and the audited financial statements of the Company and of the Group
for the year ended 31 December 2010,

Principal activities

The principal activity of the Company is investment holding. The principal activities of the Company’s subsidiaries, jointly controlled entities and associates
camprise managing the global supply chain of agricultural, industrial and energy products; ship ownership, chartering and the provision of technical ship
managerent services; trade finance; coal mining, soybean and sugar cane crushing activities and ethanol production.

The Group links producers and consumers through skillful supply chain management, integrating the sourcing, marketing, processing and trangportation of
industrial, agricuttural and energy products worldwide, There were no changes in the nature of the Group’s prineipal activities during the year.

Results and dividends
The Group’s profit for the year ended 31 December 2010 and the state of affairs of the Company and the Group at that date ave set cut in the financial
statements on pages 91 to 154.

Details of the proposed final dividend, which is not incorporated in the financial statements, arc set out in note 44 to the financial statements.

Property, plant and equipment
Details of movements in the property, plant and equipment of the Group are set out in note 12 to the financial statements.

Subsidiaries
Particulars of the Company’s principal subsidiaries are set out in notes 16 and 46 to the financial statements.

Joinily controlled entities
Particulars of the Company’s major jointly controlled entities ave set out in note 17 to the financial statements,

Associates
Particulars of the Greup's principal associates are set out in note 18 to the financial statements.

Bank debts
Details of the bank debts of the Group are set out in note 28 to the financial statements.

Share capital
Details of moverments in the Company’s share capital during the year are set out in note 33 to the financial statements.

Material contracts invelving the interests of the Chief Executive Officer, directors and controlling shareholders
None of the Chief Executive Officer, divectors or controlling shareholders had a material interest in any contract of significance to the business of the Group

or any loan agreement to shich the Company or any of its subsidiaries was a party at any time during the year.

Board of directors *
The directors of the Company during the yeer were as follows:

Executive director:
Ricardo Leiman, Chief Executive Officer @

Non-cxecutive directors:

Richard Samuel Elman, Non-Executive Chairman @ Dr. Kenneth Stuart Courtis

Harindavpal Singh Banga, Vice Chairman Etneritus @ David Gordon Eldon, Senior Independent Non-Executive Director 47
Milton M. Au Ambassador Burton Levin

Tain Ferguson Bruce Edward Walter Rubin

Robert Tze Leung Chan Alan Howard Smith

{1} Assumed the post of Chief Executive Qfficer, effective 1 January 2010.

(2) Appointed as Executive Chairman, effective 1 January 2010; and became Chalrman Emeritus, effective 1 September 2010, and assumed the vole of
Non-Executive Chairman, effective z November 2010.

(3) Re-designated as Vice Chairman Emeritus, effective 1 Sepiember 2010,

(4) Re-designated to Senior independent Non-Exectifive Divector, effective 1 January 2010,

#  Mr. Tobias Josef Brawn was appointed as Non-Executive Divector, effective 1 Jamiary 2010; became Executive Chairman, effective 1 Seplember 2aio
and resigned as Director and Executive Chailrman, effective 2 November 2010,



Mr. Peter James O'Donnell was appointed as Executive Director and Senior Executive Vice President, effective 1 September 2010 and resigned the offices,
effective 2 November 2o10.

Mr. Robert Tze Leung Chan, Dr. Kenneth Stuart Courtis, Mr. Ricardo Leiman and Mr. Edward Walter Rubin being the directors longest in office since
their previous appointment, will retire by rotation in aceordance with the Company’s Bye-law 86 which requires one-third of the directors to retire from
office by rotation at each annual general meeting. Mr. Robert Tze Leung Chan, Mr, Ricardo Leiman and Mr. Edward Walter Rubin, being eligible, will offer
themselves for re-election at the forthcoming Annual General Meeting. Dr. Kenneth Stuart Courtis will not offer himself for re-election.

Directors’ interests in securities
As at 21 January 2011, the ditectors who held office as at 31 December 2010 had the following interests in the securities of the Company:

Number of shares of HK$c.25 each held:

Direct Deemed
Name of director Notes interest interest
Richard Samuel Elnan - 1,431,403,352
Havindarpat S8ingh Banga - 372,450,705
Ricardo Leiman - 2,200,995

S A W R

Milton M. Au 19,202,561 -
Tain Ferguson Bruce 927,272 -
Dr. Kenneth Stuart Courtis 2,587,400 -

Notes:

1, M Richard Samuel Elman is deemed to have an interest in an aggregate of 1,431,493,552 shares. These relate to shares which are held by Noble
Holdings Limited (“NHL") or which NHL. is deemed to have an interest in. NHL's aggregate interest in 1,431,493,352 shares comprises (a)
1,414,545,125 shares held by NHL; and (b) 16,948,227 shares held by NHL's wholly-owned subsidiary, Temple Trading Asia Limited ("TTAL'").
NHL is a company registered in Bermuda and TTAL is a company ineorporated in Hong Kong. NHL is beneficially wholly-owned by a diseretionary
trust, the beneficiaries of which include the children of Mr. Elman but not Mr. Elman himself. Fleet Overseas (New Zealand) Limited, a company
incorporated in New Zealand, is the trustee of the discretionary trust.

2, These shares are registered in the name of a nominee. The beneficial owner of these shares is Lexdale International Limited, a company incorporated
in the British Virgin Islands, the entive issued share capital of which is beneficially owned by Mr. Harindarpal Singh Banga and his spouse. During
the year, no share option was exercised by Mr. Banga. As at 31 December 2010, there were no more cutstanding share options granted to Mr. Banga.

3. Mr. Ricardo Leiman has no divect shareholding interests in the Company. However, he is deemed to have an interest in 2,200,005 shares which his
children have a deemed interest in. These 2,200,965 shares have been assigned to Rothschild Trust Guernsey Limited (the “Rothschild Trust™) as
Trustee for Mr. Leiman’s family trost, the beneficiaries of which include the children of Mr. Leiman, and do not include Mr. Leiman, During the year,
no share option was exercised by Mr. Leiman or the Rothschild Trust and options granted have also been assigned to the Rothschild Trust. As at
31 December 2010, the number of outstanding share options assigned to the Rothschild Trust was 81,409,090 (as adjusted as a result of the benus
issue of 6 honus shares for every 11 shares on 21 May 2010).

4.  These shares are registered in the name of nominees. During the year, no share option was exercised by Mr. Milton M. Au, As at 31 December 2010,
the number of outstanding share options granted to Mr. Au was 386,361 (as adjusted as a result of the bonus issue of 6 bonus shares for every 11
shares on 21 May 2010).

5. These shares are registered in the name of nominees. During the year, no share option was exercised by Mr. Tain Ferguson Bruce. As at
31 December 2010, the number of outstanding share options granted to Mr. Bruce was 386,361 {as adjusted as a result of the bonus issue of
6 bonus shares for every 11 shares on 21 May 2010}.

6. Thesc shares are registered in the name of nominees. During the year, no share option was exereised by Dr. Kenneth Stuart Courtis. As at
31 December 2010, the number of outstanding share options granted to Dr. Courtis was 386,361 (as adjusted as a result of the bonus issue of
6 honus shares for every 11 shares on 21 May 2010).

7. As at 31 December 2010, the number of outstanding share options granted to (i) Mr. David Gordon Eldon was 772,725 (as adjusted as a result
of the honus issue of 6 bonus shares for every 11 shares on 21 May 2010) and (i) Mr. Robert Tze Leung Chan, Ambassador Burton Levin,
Mr. Ldward Walter Rubin and My, Alan Howard Smith was each 386,361 (as adjusted as a result of the bonus issue of 6 bonus shares for every
11 shares on 21 May 2010). During the year, no share options were exercised by any of them.

8. Details of share awards granted under Noble Group Performance Share Plan are sat out in note 35 to the financial statements.



Corporate governance

The directors arve committed to maintaining a high standard of corperate governance within the Group. Good corporate governance establishes and
maintains a legal and cthical environment in the Group which strives to preserve the interests of all shareholders. The Company has, save as disclosed below
in relation to aroas of non-compliance, adhered to the principles and guidelines set out in the Code of Corporate Governance 2005 (the “Code”) and, where

applicable, has established various self-regulatory and monitoring mechanisms to ensure that effective corporate governance is practiced. The Company
believes that it is in compliance in all material respects with the Code. The following describes the Company’s corporate governance processes and activities

as recommended by the Code.

1,

Board of directors

Key information regarding the directors is provided in the “Directors’ biographies” section below. Details of the number of Board meetings held during
the vear ended 31 December 2010 and the attendance of each board member at those meetings are set out below,

The board comprises 1: directors at the date of this report, 10 of whom are non-executive and whose objective judgment on corporate affairs and
coliective experience is valuable ta the Group. The board is of the view that its current size is appropriate, taking into account the nature and scope
of operations of the Group. The directors as a group provide core competencies such as accounting or finance, business or management experience,
industry knowledge, strategic planning experience and customer-based experience or knowledge.

The non-executive directors’ vole is to, amongst others, constructively challenge and help develop proposals on strategy, review the performance of
management in meeting agreed goals and objectives and monitor the reporting of performance.

The following arc exccutive and non-executive directors of the Company at the date of this report.

Executive director:
Ricardo Leinan, Chief Executive Officer

Nomn-executive directors:

Richard Samue] Elman, Non-Executive Chairman
Harindarpal Singh Banga, Vice Chairman Emeritus
Milton M. Au

lain Ferguson Bruce

Robert Tze Leung Chan

Dr. Kenneth Stuart Courtis

David Gordon Eldon, Senior Independent Non-Executive Director
Ambassador Burton Levin

Ldward Walter Rubin

Alan Howard Smith

Independent diveetors make ups at least one-third of the board.

In order to ensure thal the board is able to fulfill its responsibilities, management provides the board with a management report containing complete,
adequate and timely information prior to the board meetings as well as a report of the Group’s activities. Information provided includes background or
explanatory information relating to matters ta be brought before the board, copies of disclosure documents, budgets, forecasts and monthly internal
financial statements. In respect of budgets, any material variance between the projections and actual results are diselosed and explained.

All directors nevertheless have unrestricted access to the Group's records and information through requests for further explanations, briefings

and informal discussions on the Group's operations or business issues from management. The board has separate and independent access to the
Company’s senior management. The directors are updated on the regulations of the Singapore Exchange Securities Trading Limited (the “SGX-8T)
and other statutory requirements.

The directors have separate and independent access to the company secretary. The company sacretary ensures that all board procedures are followed.
The company sceretary, together with key management staff, is responsible for ensuring that the Company complies with applicable requirements,
rules and regulations. Under the direction of the Chairman, the company secretary's responsibilities include ensuring good information flows within
the board and its comnittees and between senior management and non-executive divectors, as well as facilitating orientation and assisting with
professional development as required. The company secretary attends all board meetings. The appointment and removal of the company secretary isa
matter for the board as a whole. The Company also has procedures in place for directors to take independent professional advice.
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The Company has an orientation programme in place for newly appointed directors to ensure that they are familiar with the Group structure, and the
Comparny’s businesses and operations.

The Company also has a training budget for its directors to attend courses and seminars to update them on new laws, regulations and changing
commercial risks.

Upon the appointment of each new directer, the Company provides a formal letter to the director, setting out the director’s duties and obligations.

The hoard ineets regularly to oversce the business affairs of the Group, approves the finaneial objectives and business strategies, and monitors
standards of performance both directly and through its specialised committees. Delegation by the board to board committees on decisions on certain
hoavd matters is set out in later sections of this report.

The Company scheduled thirteen Board meetings during the year ended 31 December 2010. To facilitate the board’s decision-making process, the
Company’s bye-laws provide for directors to participate in board meetings by telephone conference and similar communications equipment, and for
board resolutions to be passed in writing, including by electronic means. The directors’ attendances at Board meetings, Audit Committee meetings,
Remuneration and Options Committee meetings and Nominating Committee meetings, including attendance by telephone conference and power of
attorney during the year ended 31 December 2010 were as follows:

Board Audit Remuneration and Nominating
committec options committee comimittee
Number of meetings 13 6 2 1
Ricardo Leiman 12 # =" *
Richard Samuel Elman 15 * 2 1
Harindarpal Singh Banga 13 % * ="
Milton M. Au 10 6 # ®
Tolyas Josef Brown 1n@ * * *
Iain Ferguson Bruce 12 5 5 1
Robert Tze Leung Chan 11 6 2 M
Dr. Kenneth Stuart Courtis n # ® 1
David Gordon Eldon 1 * * "
Ambassador Burton Levin 8 * # 1
Peter James O'Donnell a* # ® %
Edward Walter Rubin 13 6 2 %
Alan Howard Simith 12 * 1 1

«  Notapplicable

@  Appointed since L January 2010 and resigned since 2 November 2010

& Appointed since 1 September 2010 and resigned since 2 November 2010
A Appointed since 9 November 2010

‘The Company’s Chaivman and Chief Executive Officer are separate persons, and they are not related to each other. The Chairman is non-executive and
his responsibilitics include but not limited to the following:

(i tolead the board to ensure its effectiveness on all aspects of its role and set cut its agenda;

(i) to ensure that the divectors receive aceurate, timely and clear information;

(iil) toensure effective communication with sharcholders;

(iv) to encourage constructive refations between the hoard and management;

(v) tofacilitate the effective contribution of non-executive directors in particular;

(vi) toencourage constructive relations between executive directors and non-executive directors; and
(vil} topromuote high standards of corporate governance.



G

0

2,

470

repori of the direciors

Audit Commitice

The Audit Committee was established in 1997 by the beard of directors and at the date of this report comprises four hoard members, all of whom are
non-executive, and a majority of whom including the Chairman, are independent. At least two members of the Audit Committee have accounting or

related financial management expertise or experience, as the board interprets such qualification on its business judgement. The Committee held six

meetings during the year ended 31 December 2010 mainly to review the quarterly and annual financial statements before their announcements. The
members of the Audit Committee at the date of this report are as follows:

Mu. Tain Ferguson Bruce {Chairman}

Mr. Mikton M. Au (Vice Chairman)
Mr. Edward Walter Rubin

Mr. Robert Tze Leung Chan

The Audit Committee, which has written terms of reference, performs the following delegated functions:

(i)  reviews the anmual audit plan of the Company's external auditors;

{il) reviews the results of the external anditors’ examination and its cost effectiveness, and their evaluation of the Group’s internal centrol system;

(iii} nominates external auditors of the Company for re-appointment; ]

(iv) reviews the Company’s quarterly and annual yvear results announcements, the financial statements of the Company and the consolidated financial
statements of the Group hefore the submission to the board of directors for approval of release of the resnlts announcement to the SGX-8T:

(v) reviews the co-operation given by the Company’s officers to the external auditors; and

(vi} conducts any other reviews as required by the Code.

The Audit Comrmittee also reviews arrangements by which staff of the Company may, in confidence, raise concerns about pessible improprieties in
matters of financial reporting or other matters. The Audit Committee’s objective in this regard is to ensure that arrangements are in place for the
independent investigation of such matters and for appropriate follow up actions.

The duties of the Audit Committee include:

(i) reviewing the significant financial reporting issues and judgments so as to ensure the integrity of the financial statements of the Company and
any formal announcements relating to the Company’s financial performance;

(i) reviewing the adequacy of the Company’s internal contrals, as set out in Guideline 12.1 of the Code;

(iii) veviewing the effectiveness of the Company's internal audit funetion; and -

(iv) making recommendations to the board on the appointment, re-appointment and removal of the external auditors, and approving the
remuneration and terms of engagement of the external auditors.

The Audit Committee has explicit authority to investigate any matter within its terms of reference, full access to and co-operation of management, full
diserction to invite any director or executive officer to attend its meetings, and reasonable resources to enable it to discharge its functions properly. The
Audit Committee meets with the external and infernal auditors without the presence of management at least once a year.

The Audit Committee, having reviewed all non-audit services provided by the external auditors to the Group, is satisfled that the nature and extent of
snch services would not affect the independence of the external auditors. The Audif Commitfee has recommended to the board the nomination of the
auditors, Ernst & Young, for re-appointment at the forthcoming Annual General Meeting of the Company.



Remuneration and Options Committee

The members of the Remuneration and Options Committee at the date of this report are namely Mr, Edward Walter Rubin (Chairman),
Mr. Richard Samuel Elman, Mr. Ricardo Leiman {ex-officio) and Mr. Robert Tze Leung Chan. The majority of the Committee members, including
the Chairman, are non-executive directors.

The Committee reviews all matters concerning the remuneration of senior mmanagement, including the bonus schemes, to ensure that they are
competitive and sufficient to attract, retain and motivate personnel of the quality required to run the Company successfully, The Committee also
reviews all matters concerning the remuneration of non-executive directors to ensure that the remuneration is commensurate with the contribution
and responsibilities of such direetors. Details of the directors’ remuneration are set out in note 6 to the financial statements. There are no employees
who are related to a director or the Chief Executive Officer, and whose remuneration exceeded S$150,000 during the year ended 31 December 2010,

The executive directors are paid a basic salary and a performance-related bonus. Non-executive directors are compensated based on the time spent and
effort made by the non-executive directors, and their remuneration is recommended to shareholders for approval at the annual general meeting,

The remuneration policy for key management executives takes into consideration the Company's performance and the responsibilities and
performance of individual key management executives.

In view of the sensitive nature of remuneration for key management executives, the board is of the opinion that such disclosure should not be made in
the Annual Report.

Nominating Committee

The Nominating Committee comprises at the date of this report six directors, namely Ambassador Burton Levin (Chairman), Mr. Richard Samuel
Elman, Mr. Harindarpal Singh Banga, Mr. Tain Ferguson Bruce, Mr. Alan Howard Smith and Dr. Kenneth Stuart Courtis, a majority of whom,
including the Chairman, are independent non-executive directors.

The Nominating Committee, which has written terms of reference, is responsible for making recommendations to the board on all board appointments
and re-appointments. In accordance with the requirements of the Code, the Committee is also responsible for:

(i) conducting formal assessment of the effectiveness of the board as a whole and the contribution by each director to the effectiveness of the board;

(i) determining annually the independence of each director and the directors for retirement by rotation at each annual general meeting; and

(ili) determining whether a director who has multiple board representations is able to and has been adequately carrying out his duties as a director of
the Company.

All directars are required to submit themselves for re-nomination and re-election at regular intervals pursuant to the provisions of the bye-laws.

In drawing up objective performance criteria for evaluation and determination, the Nominating Committee considers a number of factors, including
those set out in the Code.

Corporate Governance Committee
The Corporate Governance Committes comprises at the date of this report four board members, namely Mr. Alan Howard Smith (Chairman),

Mr. Harindarpal Singh Banga (Vice-Chairman), Mr. Edward Walter Rubin and Mr, Iain Ferguson Bruce. The majority of the Committee, including
the Chairman, are non-executive directors. The Committee’s primary responsibility is to identify, monitor and implement good corporate governance,
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6. Disclosure on Remuncration

Direetors’ Remuneration

Remuneration band & Directors’ Fees Base/Tixed salary Restricted Shares Variable or Bonus | Benefits in kind Total
name of directors % % % % % %
5$%$1,500,000 and above

Ricardo Leiman - 6 26 68 - 100
Richard Samuel Elman - 32 - - &8 100
Harindarpal Singh Banga - 65 - - a5 100
Below S$250,000

Milton M. Au 100 - - - - 100
Tobias Josef Brown * 100 - - - - 100
lain Ferguson Bruce 100 - - - - 100
Robert Tze Leung Chan 100 - - - - 100
Du. Kenneth Stuart Courtis 100 - - - - 100
David Gordon Eldon 100 - - - - 100
Ambassador Burton Levin 100 - - - - 100
Peter James O’'Donnell * ® - - - - 100
Edward Walter Rubin 100 - - - - 100
Alan Howard Smith 100 - - - - 100

»  notapplicable
1 Mr. Tobias Josef Brown was appointed as Director since 1 January 2010 and resigned since 2 November 2010.
2 Mr. Peter James O'Donnell was appointed as Director since t September 2010 and resigned since 2 November 2010.

Remuneration of top five key head office executives:

Given the highly competitive industry conditions and the sensitively and confidentiality of staff remuneration matters, the Company believes that the
disclosure of remuneration of individual executives as recommended by the Code would be disadvantageous to the Group’s interests. The Company has
instead presented the number of top five key head office executives of the Group (who are not also directors of the Company) as follows:

Remuneration band No. of Executives
$%$1,500,000 and above 4
541,250,000 to 541,499,999 1
Below 531,249,999 -

7. Internal controls

The board believes that the system of internal controls maintained by the Company's management, which was in place throughout the financial

year and up to the date of this veport, provides reasonable, but not absolute, assurance against material financial misstatements or loss, and includes
the safeguarding of assets, the maintenance of proper accounting records, the reliability of financial information, the compliance with appropriate
legislation, regulation and hest practices, and the identification and containment of business risk. The board notes that no system of internal controls
could provide absolute assurance against the occurrenee of material errors, poor judgment in decision-making, heman errors, losses, fraud or

other irregularities.



10.

11.

12,

repori of the direciors 8

Internal controls (continued)

The Audit Committee reviews the adequacy of the Company’s internal financial controls, operational and compliance eontrols, and risk management
policies and systems established by management. The Audit Committee also ensures that a review of the effectiveness of the Company's internal
controls is conducted at least annually. Where such review is carried out by the external auditors, the Audit Committee is required to satisfy itself that
the independence of the external anditors is not compromised by any other material relationship with the Company.

Internal audit
The interpal audit team reports findings and puts forward recommendations to management and to the Audit Committee.

(i)  The Company's internal auditors meet or execeed standards set by nationally or internationally recognised professional hodies including the
Standards for the Professional Practice of Tnternal Auditing set by The Institute of Internal Auditors.

(ii}y The Audit Committee ensures that the internal audit function is adequately resourced and has appropriate standing within the Company.

(iii) The Audit Committee, at least annually, ensures the adequacy of the internal audit funetion.

Sharcholder communications

The board is mindful of the obligation to provide timely and fair disclosure of material information in aceordance with the Corporate Disclosure Poliey
of the SGX-5T. When relevant information on the Company is disseminated to the SGX-ST, such information is also available on the Company’s
website at www.thisisnoble.com. The Company adopted guarterly results reporting for the year ended 31 December 2010.

The board welcomes the views of shaveholders on matters affecting the Company, whether at shareholders’ meetings or on an ad hoc basis. The
Company’s main forwm for dizlogue with shareholders takes place at its annual general meeting, whereat members of the board (including the
chairpersons of the Audit, Remuneration and Options and Nominating Committees), senior management and the external auditors are in atfendance
to address celevant queries. The Company’s bye-laws allow a shareholder to appoint one or two proxies to attend and vote at general meetings in
his/her stead.

Dealings in sccurities

The Company has devised and adopted its own internal compliance code to provide guidance to its officers with regard to dealings by the Company and
its officers in its securitics, taking into account the principles and best practices on dealings in securities as contained in Rule 1207(18) of the Listing
Manual of the SGX-ST. Direetors and staff ave to refiain from dealing in the securities of the Company during the periods eommencing one month
before and up to the date of announcement of the Company’s first, second, third quarter resnlts and full-year results, or while in possession of material
price sensitive non-public information. They are also encouraged not to deal on considerations of a short term nature.

Intercsted Person Transactions

The Comipany has established procedures to ensure that all transactions with interested persons are reported in a timely manner to the Audit

Commiltee and that the transactions are on an arin’s length basis.
There was no intercsted person transaction during the financial vear under review.
Code of Conduct and whistle-blowing policy

The Group has a code of conduet that applies to all employees of the Group and each of its subsidiaries’ directors, officers and employees. The code sets
out principles to guide employees in carrying out their duties and responsibilities to the highest standards of personal and corporate integrity when
dealing with the Group, its customers, suppliers, competitors and the eommunity.

The Group is commilted to a high standard of ethieal conduct. The Group has adopted and tmplemented a whistle-blowing policy where employees
may in confidenee, raise concerns on possible corporate improprieties in matters of unlawful activity, poliey or practices, suspected fraud, corruption,
dishonest practices or other matters, There are also arrangements in place for an independent investigation of such matiers and for appropriate follow
up action.
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Directors’ biographies
Executive director

Ricardo Leiman is an Executive Director and the Chief Executive Officer of the Company. Mr. Leiman holds MBAs from the University of Rochester NY,
U.5.A. and the University of Nyenrode, the Netherlands as well as an Economies degree from the University of Sao Paulo, Brazil. He started his career with
Credit Lyonnais Bank in Brazil followed by management positions with Louis Dreyfis in Sao Paulo and Londen, Eximeoop in the Netherlands and Trader
Classified Media in London and Paris. In 2002 he rejoined Louis Dreyfus as COO of North America, EMEA {Euvope, Middle East, Africa), and Asia, later
becoming COO of Soft Commodities. Mr, Leiman jpined us in April 2006. He was first appointed Director on 1 Aptil 2009 and was last re-elected at the
Annual General Meeting on 27 April 2000, Mr. Leiman will be seeking re-election to the Board of Directors of the Company at the forthcoming Annual
General Meeting,

Non-exeecutive directors

Richard Samuel Elman is the fonnder and the Non-Execntive Chairman of the Company. Mr. Elman first arrived in Asia during the mid-1960s
from England and has more than 50 years of experience in the physical ecommeodities trading industry. Prior to setting up the Group in 1986, he spent
10 years with Phibro as Regional Director of their Asla operations, including two years in New York as a Board Director. He is responsible for strategic
issues facing the Company and to ensure that it retains its focus on Shareholder value. Mr. Eliman was first appeinted Director of the Company on

6 April 1994 and was last re-elected at the Annual General Meeting on 30 April 2010.

Harindarpal Singh Banga is the Vice Chairman Emeritus of the Company. A Master Mariner, Mr. Banga has extensive experience in the maritime
and logistics industry. Since 1979, he has worked in various levels of the industry all aver the world, from London and Europe to Hong Kong, where
he first arvived in 1984. Mr. Banga is an associate inember of the Institute of Chartered Shipbrolers. He is also a member of the Singapore Institute
of Directors and a member of the Executive Committee of the Hong Kong Shipowners Association, Mr. Banga joined the Group in 1989 on the
establishment of Noble Chartering Limited. He was first appeinted Director of the Company on 6 April 1994, Mr. Banga was last re-elected at the
Annual General Meeting on 50 April 2010.

Milton M. Au is a Non-Executive Director of the Company, Mr. Au was, until December 2003, an executive director and the Chief Financial Officer
of the Company. He was also the Managing Director of Noble Grain frem April 2001 to December 2002, Mr. Au had worked for a number of listed
companies including Hang Seng Bank Limited hefore he joined us in 1995. He holds a Bachelor of Commerce degree from the University of Alberta
in Canada and is a member of the Canadian Tnstitute of Chartered Aceountarts. Mr. Au is also a member of the Board of Directors of Hong Kang
International Film Festival Society Limited, a non-profit making organisation. Mr. Au was first appointed Director of the Company on 1 December
1695 and was last re-elected at the Annual General Meeting on 27 April 20009.

Iain Ferguson Bruce is an Independent Non-Executive Director of the Company. Mr. Bruce joined KPMG in Hong Kong in 1964 and was elected

to its partnership in 1971, He was the Senior Partner of KPMG from 1091 until his retirement in 1996 and served as Chairman of KPMG Asia Pacific
from 1993 to 1997. Since 1964, Mt. Bruce has been a member of the Institute of Chartered Accountants of Scotland, and is a fellow of the Hong

Kong Institute of Certified Public Accountants. He is a fellow of The Horg Kong Institute of Directors and a member of The Heng Kong Securities
Institute. Mr, Bruce serves as an Independent Non-Execufive Director on the boards of several publicly listed companies in Hong Kong, viz. Goodbahy
International Holdings Limited, Paul ¥. Engineering Group Limited, Sands China Ltd., Tencent Holdings Limited, Vitasoy International Holdingy
Ltd. and Wing On Company International Limited. He is elso an Independent Non-Exeeutive Director of China Medical Technologles, Ine., a company
whose shares are traded en Nasdag, and Yingli Green Energy Holding Company Limited, a company whose shares arve traded on the New York Stock
Exchange. He is an Independent Non-Executive Director of Citibank (Hong Kong) Limited and is the Chairman of KCS Limited. Mr. Bruce was first
appointed Director of the Company on 9 April 2002, and was last re-clected at the Annual General Meeting on 27 April 2009,

Robert Tze Leung Chan is an Independent Non-Executive Director of the Company. He is an experienced banker with 38 years experience in botl
commercial and investment banking having worked in London, Malaysia, Singapore, and is currently the Chief Executive Officer of United Oversens
Bank, Hong Kong. He is an Independent Non-Executive Director of Hutchison Ports Holdings Management Pte Limited. He is also a Senior Adviser
to Long March Capital Ltd, a fund management company based in Beijing and Shanghai in partnership with leading Chinese institutions ineluding
the CITIC Group. He holds the Bachelor of Science (Econ) Hons and Master of Business Administration degrees, and is a Fellow of the Hong Kong
Institute of Directors. Mr, Chan was first appointed Director of the Company on 16 August 1996 and was last re-elected at the Annuoal General Meeting
on 30 April 2008. He will be seeking re-election to the Board of Directors of the Company at the forthcoming Annual General Meeting.

Dr. Kenneth Stuart Courtis is an Independent Non-Executive Director of the Company. Dr. Courtis is a leading investment banker and analyst

of Asian economies who has lived and worked in Asia for more than two decades. Dr, Courtis is Founding Chairiman of Next Capital Partners and an
independent non-execittive divector of Capitaland Limited, a Singapore listed company, as well as a member of the boards, advisory councils, and
trusiee of a number of international firms, universities, and research institutes in Asia, Europe and North America, including the Advisory Boards of
Emerson Electric Company, CNOOQOC Limited, the Economic Strategy Institute in Washington and the International MBA Pregram at York University
in Toronto. Dr. Courtis served as Managing Director and Vice Chairman of Goldman Sachs (Asia} L.L.C. from 1999 to 20006, and before that was
with Deutsche Bank Group Asia for 13 years, holding the posts of Chief Economist, Strategist and Managing Diveetor. Dr. Courtis was first appointed
Director of the Company on 2 May 2007 and was last re-elected at the Annual General Meeting on 3o April 2008. He will retive by rotation at the
forthcoming Aunual General Meeting.
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Directors' biographies (continued)

David Gordon Eldon is the Senior Independent Non-Executive Director of the Company. Mr. Eldon retived as Chairman of the Hong Kong and
Shanghai Banking Corporation Limited, and as a main Board Director of HSBC Holdings in 2005 after 37 years with the HSBC Group, all of which
were spent in the Middle and Far East. He is currently Senior Adviser to PricewaterhouseCoopers, and is based in Hong Kong. He is a non-executive
Chairman of the Dubai International Financial Centre Authority and Special Adviser to the Korea National Competitiveness Committee — Office of
the President. He is a Director of Hong Kong listed companies Eagle Asset Management Ltd and Shui On Construction and Materials Limited, as well
as a number of unlisted companies. He is Past Chairman of the Hong Kong General Chamber of Commerce, Founding Member and past Chairman of
the Seoul International Business Advisory Council, an Adviser to Kuwait China Investment Company, and Southern Capital Group, in addition to &
number of Government and community appointments in Hong Kong. Mr. Eldon is a Fellow of the Chartered Institute of Bankers. He was conferred
Honerary Doctor of Business Administration by the City University of Hong Kong in November 2003. He was named the DHL/SCMP Hong Kong
Business Person of the Year for 2003 and in 2004 was awarded the Gold Bauhinia Star by the Government of the Hong Kong SAR. In 2005 he was
made a Commander of the British Empire for his contribution to banking, and awarded Honorary Citizenship of S8eoul in vecognition of his work for
the city. [e was awarded the Asian Banker Lifetime Achievement Award for 2005. Mr. Eldon is a Justice of the Peace. Mr. Eldon was appointed a
Director of the Company on 1 January 2007 and was last re-eleeted at the Annual General Meeting on 30 April 2010,

Ambassador Burton Levin is an Independent Non-Executive Director of the Company. He has more than 38 years’ experience in the diplomatie
service for the United States in Asia. He holds a Bachelor of Arts degree from Brooklyn College, the United States and a Master of International Affairs
degree from Columbia University, the United States. Ambassador Levin is a member of the Board of the Mansfield Foundation as well as an advisor to
Sit Investment Associates and also Chairman emeritus of the Hopkins-Nanjing center. Ambassador Levin was first appointed Director of the Company
on 16 August 1996 and was last re-elected at the Annual General Meeting on 27 April 2009.

Edward Walter Rubin is an Independent Non-Executive Director of the Company. Mr. Rubin was, unti! December 1989, Managing Partner

of Phillips & Vineberg, Canadian Lawyers, Hong Kong Office {now Davies, Ward, Phillips & Vineberg). Since January 1990, Mr. Rubin has

been Chairman and Managing Director of a private investment company. For 16 years, Mr. Rubin served as a2 Board Member of the Hong Kong
International Arbitration Centre, and for over 5 of those years as Vice Chairman. Mr. Rubin is a member of Boards of the Asian Domain Name Dispute
Resolution Centre and the Alliance Francaise de Hong Kong, He is also a member of the South-East Asia Advisory Board of Rolls-Royee Group, Ple.
Mr. Rubin was first appointed Director of the Company on 6 December 1999 and was last re-elected at the Annual General Meeting on 27 April 2000.
He will be seeking re-election to the Board of Directors of the Compaay at the forthcoming Annual General Meeting.

Alan Howard Smith is an Independent Non-Executive Director of the Company. Mr. Smith was the Viee Chairman - Pacific Region of Credit Suisse
First Boston, Hong Kong (*CSFE”} from 1997 until he retired in 2001. Before joining CSFB, he was the Chairman during 1994 to 1996 and Managing
Director during 1983 to 1994 of the Jardine Fleming Group, which he joined in 1972. He graduated with an LLE (Hons) degree from Bristol University
in 1964, and was admitted as a Solicitor in England in 1967, and in Hong Kong in 1970, Mr. Smith is a director of Asia Credit Hedge Fund, Castle Asia
Alternative PCC Limited, Genting Hong Kong Limited, Global Investment House, KSC, Kingway Brewery Holdings Limited, United International
Securities Limited and VXL Capital Limited. He is also Chairman of the CQS Global Advisory Forum, and a member of the Euremoney Asian Advisory
Board and of the Hang Seng Index Advisory Board. Mr. Smith was first appointed Director of the Company on 22 March 2002 and was last re-elected
at the Annual General Meeting on 30 April 2010,

Senior head office staff biographies

Robert van der Zalm is the Group Chief Finencial Officer. He contributes 24 years’ finance management in Consumer Products, Speciality Chemicals,
Agricultural, Downstream Oil and Gas as well as Metals Sectors, Prior o joining Noble, Mr. van der Zalm was CFOQ of BHP Billiton's Global Aluminivm
business. Starting his career at Unilever, he held a number of Finance positions in Europe, Russia and SE Asia. He then joined Shell, managing Finance and
M&A in the Downstream business, and later became CFO of its Gas and Power Trading business. Robert holds a Chemistry degree from Oxford University,
and has worked and lived in ¢ different countries through his career. He joined Noble in January 2011.

William Randall is Head of the Energy Coal and Carbon Complex division. Mr. Randall holds a Bachelor degree in Business, majoring in International
Marketing and Finance from the Australian Catholic University, Australia. He started his career at Noble in 1997 in Australia, transferred to Asia in 1999
where he established Noble”s coal operations, mining and supply chain management businesses. Following his appointment as Director of Noble Energy
Tnc, in 2001, Mr, Randall continued te build the global coal and coke marketing network and asset pipeline. He was appointed global head of Coal & Coke
in 2006 (which iater became Energy Coal and Carbon Complex division). He became a mermber of the Noble Group Executive Board in 2008 and currently
holds positions on the Capital Markets & Investment committee (CAPIC}, Management and Risk Committees for Noble Group Limited.

Nicholas Brewer is the Group Chief Operating Officer. He holds a MBA from the London Business School, a Masters degree in International Business and
Economics from Reading University and a Bachelor degree in Economics and Polities from Bristol University, UK. He started his caveer at Shell involved

in both international strategy and business development for petrochemicals. Following that he worked for BACTEC International doing corporate risk
assessment, followed by two years with Enron, where he both originated energy based risk management products for major industrials and developed power
projects. In 2002, he joined Louis Dreyfus Commodities where he had global responsibility for market and operational risk. Mr, Brewer joined the Group in
April 2007 as Group Risk Manager, and was appointed Group Chief Operating Officer in March 2016,

Wildrik de Blank is Group Treasurer having joined Noble Group in 2o01. He is responsible for all treasury and debt capital market related activitics. This
inctudes funding and liabitity management, trade finance, cash & liquidity management and finaneial risk management. Mr. de Blank stacted his eaveer
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Directors’ biographies (contimued)
Senior head effice staff ographies (continued)}

in Financial Management with Shell Jakarta before joining MeesPierson in The Netherlands. At MeesPierson/Fortis Bank, he advanced through several
positions including the Head of Bank Syndications Amsterdam, Senior Manager Commodity Finance Hong Kong, Chief Representative Sydney and Deputy
General Manager Shanghai Branch, He holds a Master’s degree from the Rotterdam School of Management at the Erasmus University Rotterdam,

Louis Tang is the Group Finance Director - Controlling, Before joining the Group on August 1, 2001, Mr, Tang had been the Chief Financial Officer of SCMP
Group Limited since 1993 and held various senior accounting positions in the Kerry Group since 1988. He has more than 30 years' experience in Hong Kong, the
PRC and France in accounting, auditing, taxation, financial management and corporate finance matters, He is a fellow member of the Hong Kong Institute of
Certified Public Accountants and The Association of Chartered Certified Accountants and has an MBA from the Chinese University of Hong Kong,

Lelia Konyn is the Group Human Resourees Dirvector. Ms. Konyn contributes over 2o years of international usiness experience, She joined Noble in
October 2004, and brings broad business and HR leadership experience to the organization. Previcusly, she held HR and management roles at Merrill
Lynch, Pacific NetMarkets and Links. She started her career at Eisenberg Group, working in Eastern Europe and China. Ms, Konyn spaaks six languages and
holds degrees in International Relations and East Asian Studies from the Hebrew University in Jerusalem, Israel,

Jeffrey M. Alam has been the Group General Counsel since August 2005. He joined the Group after seven years with Morgan Stanley where he was
executive divector in the law division with responsibility for all merchant banking, fund management and real estate businesses in Asia. Prior to Morgan
Stanley, Mr. Alam spent eight years with AIG as General Counsel to their Asia investiment businesses. He holds an LLB (Hons) from Manchester and is a
lawyer qualified to practice in Hong Kong and England,

Bharat Sundavadra is the Assistant General Counsel and holds a PhD in chemistry from the University of Canibridge and a law degree from Nottingham
Law School. He qualified as & solicitor with Linklaters in 1998 and practised corporate and commereial law. He later becaine Legal Counsel for the
agrochemicals division of AstraZeneca Plc. Di. Sundavadra joined the Group in April zooz.

Tim Eyre is 2 Legal Counsel and holds an LLB {Hons) degree from University Callege London, United Kingdom. Mr, Byre is admitted as a solicitor in both
England and Hong Kong. He started his career with Richards Butlerin London in 1993 and upon qualification s a solicitor, in 1995, transferred to their
Hong Kong Office, becoming a partner in 2001 Mr. Eyre juined Noble in October 2005.

Stephen Brown is the Directar, Investar Relations. Stephen began his career with Cazenove & Co. in London. He brings nearly three decades of experience
in the Asian equity markets, having advised and acted on behalf of global institutional investiment clients at senior levels. Stephen is a Director of the Civic
Exchange, a Hong Kong-hased not-for-profit public policy think tank, a member of the Seeurities and Futures Commission’s Dual Filing Advisory Group and
a former member of the Main Board Listing Committee of The Stock Exchange of Hong Kong Limited. He joined Noble in 2007,

Securities transactions
An Internal Code on Dealings in Securities (the “Securities Code™) is in place to prescribe the internal regulations with regard to dealings in the Company’s
securities. The Company has adopted the Securities Code to provide guidance to its officers with regard to dealings in the Company’s shaves,

Purchase, salc or redeniption of listed securities
The purchase, sales or redemptions of the listed secinities of the Company by the Company or any of its subsidiaries during the year are set out in note 33 to
the financial statements,

Events after the reporting period
Details of the post statement of finaneial position avents of the Group arve set out in note 44 to the financial statements.

Auditors
Erast & Young retive and a resolution for their reappointment as auditors of the Company will be proposed at the forthcoming Annual General Mecting,

ON BEHALT OF THE BOARD
i

Chairman

Hong Kong

28 February 2011
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financial summary

Yewr ended 31 December

he table sct out below summarises the consolidated results of the Group for each of the 10 years ended 31 December, as extracted from the
audited financial statements of the Group.

INCOME STATEMENT
Year ended 31 Decenmber
2010 2009 2008 2007
Us$’coo US$’o00 Us$'ooo US$'oo0
Revenue 56,696,058 31,183,114 36,090,161 23.497,142
Profit from operating activities 720,376 644,936 691,783 106,837
Share of profits and losses of:
Jointly controlled entities (478) (4,189) 5,802 1,636
Associates (5,981) (20,597) (21,609) (5,203)
Profit before tax 722,017 620,150 675,076 303,270
Tax (115,868} (65,020) (96,238) (44,785)
Profit for the year 607,049 555,130 579,738 258,485
Attributable to:
Equity holders of the parent 605,560 556,010 577,279 258,121
Non-controlling interests, net of tax 1,489 (880) 2,459 364
607,049 555,130 579,738 258,485
ASSETS AND LIABILITIES
31 December
2010 2009 2008 2007
USs'oo0 IS$’000 I8%'000 Us$'ooo
(Restated)
Total assels 17,337,549 10,655,022 8,152,624 6,709,878
Total liabilities (12,906,360) (7,616,828) (6,291,7560) (5,152,100}
Non-controlling interests (458,212) (82,757) (g,723) (8,205)
Shareholders' equity 3,972,977 2,955,437 1,851,145 1,549,573
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financial sumamary - 8g

2000 2005 2004 2003 2002 2001
US$’oo0 US$'o00 US$’o00 UsS4$’o00 Us$'o00 Us$’'o00
(Restated)

13,705,433 11,690,929 8,622,253 4,396,731 2,960,405 1,836,076
172,691 253,626 314,719 68,525 33,012 27,186
(3.670) 7,687 1,434 - — -

351 2,857 6,873 1,810 856 62
169,372 264,170 323,026 70,355 33,868 27,248
(35,932) (24,174} (30,061) (8,674) (3,816) (3,731)
133,440 230,006 292,965 61,661 30,052 23,517
134,512 231,883 28g,007 61,252 30,120 23,523
(1,072) 8,113 3,958 409 (68) ®
133,440 239,996 292,965 61,661 30,052 23,517
i
2006 2005 2004 2003 2002 2001
US$’oo0 US$’'oo0 US$'oo0o US$'coo US$'oo0 US$’o0c

(Restated) {Restated) (Restated) [Restated)

3,811,409 2,847,824 2,011,061 1,114,237 632,488 498,353
(2,847,792) (1,992,118) (1,342,831) (751,834 (481,3093) (371,622)
(6,151) (6,469) (16,930) (9,041} (152) (248)
057,460 849,237 651,300 353,362 150,943 126,483




90 = independent auditors’ report

To the shareholders of Noble Group Limited _-=_” E RNST & YO UNG

(Incorporated in Berinuda with limited liability}

e have audited the consolidated financial statements of Noble Group Limited (the “Company”) and its subsidiaries (together, the “Group™) set out on
Wpages 91 ta 154, which comprise the consolidated and company statement of financial position as at 31 Decernber 2010, and the consolidated income
statement, the consolidated statement of comprehensive income, the consolidated statement of changes in equity and the consolidated statement of cash
flows for the year then ended, and a summary of significant accounting policies and other explanatory information.

Dircctors’ responsibility for the consolidated financial statements

The directors of the Company are responsible for the preparation of these consolidated financial statements that give a true and fair view in accordance with
International Financial Reporting Standards and tor such internal control as the directors determine is necessary to enable the preparation of consolidated
financial statements that ave free from material misstatement, whether due fo fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. Qur report is made solely to you, as a body, in
accordance with Section 90 of the Bermuda Companies Act 1981, and for no other purpose. We do not assume responsibility towards or accept liability to
any other person for the contents of this report.

We conducted our andit in accordance with Hong Kong Standards on Auditing issued by the Hong Kong Institute of Certified Public Accountants, Those
standards require that we comply with ethical requirements and plan and perform the audit to obtain reasenable assurance about whether the consolidated
financial statements are free from material misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated financial statements. The
procedures selected depend on the auditors’ judgement, including the assessment of the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error. In making those risk assessments, the auditors consider internal control relevant to the entity’s preparation of
consolidated financial statements that give a true and fair view in order to design andit procedures that arve appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the divectors, as well as evaluating the overall presentation of the consolidated
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a hasis for our audit opinion.
Opinion

In our opinion, the consolidated financial statements give a true and fair view of the state of affairs of the Company and of the Group as at 31 December 2010,
and of the Group's profit and cash flows for the year then ended in accordance with International Financial Reporting Standards.

Gk ”?““EF

Certificd Public Accountants
Hong Kong
28 February 2011
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Year ended 21 Deceinber 2010
2010 2009
US# o000 US%'0o0
Nates (Restated)
REVENUE 3 56,006,058 31,183,114
Cost of sales and services 4 (55,063,992) (30,078,068)
Operating income fromr supply chain (formerly Gross Profit) 1,632,066 1,105,046
Profit on supply chain assets 4 93,378 129,935
Share of losses of:
Jointly controlled entities 17 (478) (4,180)
Assoeiates 18 {(5:981) (20,597}
TOTAL OPERATING INCOMI, 1,718,985 1,210,195
Other income net of other expenses 4 1,731 (25,365)
Sciling, administrative and operating expenses 4 (601,635) {401,979)
PROFIT BEFORE INTEREST AND TAX 1,029,081 782,851
Finance income 5 54,152 32,425
Finance costs 5 (360,316) (195,126)
PROFIT BEFORE TAX 722,917 620,150
Taxation 8 (115,868) (65,020)
PROFIT FOR THE YEAR 607,049 555,130
Attributable to:
Equity holders of the parent 605,560 556,010
Non-controlling interests 1,489 (880}
607,040 555,130
EARNINGS PER SHARE 9
~ Basie, for profit for the year atiributable to
ordinary equity holders of the parent (US cents} 10.11 10.62
~ Diluted, for profit for the year attributable to ordinary
equity helders of the parent (US cents) 10.01 10.37

The aceounting policies and explanatory notes on pages 101 to 154 form an integral part of the financial statements.
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31 Deceirtber 2010

2010 2009
US% 000 US$ 000
Notes (Restated)
PROFIT FOR THE YEAR 607,049 555,130
OTHER COMPREHENSIVE INCOME/(LOSSES)
Net debit to cashflow hedging reserve, net of tax:
Net losses on cashflow hedges before tax 7 (109,430) (152,049)
Income tax effect (12,064) 24,391
(122,394) (127,658)
Net credit to long term investiment revaluation reserve, net of tax:
Gains on revaluation of long term investments hefore tax 7 333,772 45,469
Income tax effect (99,000) —_
234,772 45,469
Net credit to exchange differences on translation of foreign operations 73,370 28,402
Other comprehensive income attributable to non-conirolling interests 37,457 844
OTHER COMPREHENSIVE INCOME/(LOSSES) FOR THE YEAR, NET OF TAX 223,205 (52,043)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR, NET OF TAX 830,254 502,187
Attributable to:
Equity holders of the parent 791,308 502,223
Nou-controlling interests 38,946 (36)
830,254 502,187




consolidated statement of financial position

31 December 2010
2010 2009
Notes US$’o00 Ussooo
NON-CURRENT ASSETS
Property, plant and equipment 12 2,215,701 1,522,650
Prepaid Jand leases 13 22,7306 13,872
Mine properties 14 747,407 06,653
Intangible assets 15 359,523 41,496
Investments in jointly controlled entities 17 540,270 24,363
Investmeants in associates 18 108,145 113,511
Long term investments 19 489,296 89,791
Agricultural assets 20 170,365 92,546
Loan receivables 21 144,191 85,361
Deferred tax assets 31 171,191 66,310
Total nen-current assets 4,968,921 2,146,553
CURRENT ASSETS
Cash and cash equivalents 22 1,605,589 937,287
Trade receivables 23 2,001,274 1,140,571
Prepayments, deposits and other receivables 24 4,570,431 1,040,870
Contracts in progress 25 154,237 77,062
Inventorics 26 3,968,097 3,414,566
12,368,628 7,510,356
Assets of a disposal group classified as held for sale i1 - 908,113
Total current assets 12,368,628 8,508,469
CURRENT LIABILITIES
Trade and other payables and acevued liabilities ay 6,105,055 3,014,240
Excess of progress billings over contract costs By 45,146 40,430
Bank debts and current portion of long term debts 28 1,528,250 609,168
Convertible bonds 20 310,841 -
Tax payable 64,942 30,253
8,054,234 4,294,100
Liabilities of a disposal group classified as held for sale 11 - 252,108
Total current liabilities 8,054,234 4,546,208
NET CURRENT ASSETS 4,314,394 3,962,261
TOTAL ASSETS LESS CURRENT LIABILITIES 9,283,315 6,108,814
NON-CURRENT LIABILITIES
Long term hank debts 28 1,605,944 1,133,059
Convertible bonds 29 - 280,039
Senior notes 30 2,679,244 1,518,873
Deferred tax liabilities a1 566,938 138,649
Total non-current liabilities 4,852,126 3,070,620

NET ASSETS

4,431,189 3,038,194
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2010 2009
Notes US$’o00 US$’ooo
EQUITY

Equity attributable to equity holders of the parent
Issucd capital 33 193,492 123,493
Share premium 1,212,130 1,197,006
Capital securitics 32 344,891 -
Reserves (47,186) (177,706)
Raserves of a disposal group classified as held for sale i1 - 3,910
Retained profits 2,269,641 1,808,731
3:972,977 2,955,437
Non-controlling interests 458,212 5,697
Non-controlling interests attributable to a disposal group classified as held for sale 11 - 77,060
458,212 82,757
TOTAL EQUITY 4,431,189 3,038,194

&ﬁ\ hw
=

Richard Samucl Elman
Director

The accounting policies and explanatory notes on pages 101 to 154 form an integral part of the financial statenents.

Harindarpal Singh Banga

Director
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Year ended 31 December 2010

consolidated statement of changes in equity

ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT

RESERVES
~ Share-
based Capital
Issued Share Capital payiment redemption Capital
capital Premium securities reserve reserve reserve
Notes US$'o00 USs'oo0 Uss’oo0 Us$'n00 US$'000 US$'000
At 1 Janary 2009 104,736 402,444 - - 6,237 11,683
Total comprehensive income, net of tax - - - - - -
Non-controlling interests avising from
business combination 16 - - - - - -
Contribution from non-controlling interests - - - - - -
Disposal of a subsidiary 16 - - - - - -
Held for sale operation 1 - - - - - -
Isstie of shares on exercise of share options 33,35 205 2,457 -~ - - -
Share-based payment 4,33 1,486 18,210 - (26,775) - -
Share placement 33 16,861 716,794 - - - -
Scrip dividends 10, 33 1,205 37,104 - - - -
Amortisation of issuance expenses - - - - - 10
Eqnity-settled share option expenses 4,35 - - - - - -
Cash dividends 10 - - - - _ _
Acquisition of non-controlling interests 16 - - - - - -
At 31 December 2009 and 1 January 2010 123,493 1,197,009 - (26,775) 6,237 11,693
Total comprehensive income, net of tax - - - - - -
Non—controlling interests arising
from business combination 16 - - - - - -
Non-controlling interests arising
from share placement by subsidiary - - - - - -
Held for sale operation i1 - - - - - -
Issue of shares on exercise of share eptions 33,35 1,078 16,880 — - - —
Issuc of shares on conversion of convertible bonds 29 - 12 - - - -
Issue of capital secarities 32 - - 344,801 - - -
Share-based payment 4,33 9g2 56,101 — (22,157} - -
Equity-settled shave option expenses 4,35 - - - - - -
Bonus shares issued 10,33 67,684 (67,684) - - - -
Serip dividends 10, 33 245 9,821 — - — -
Cash dividends 10 - - - - - -
Accrued capital securities dividends 32 - - - - - -
Acquisition of non-controlling interests 16 - - - - — -
At 31 December 2010 193,492 1,212,139 344,801 (48,932) 6,237 11,603




Year ended 31 Deceintber 2010

Long term Acquisition

Share Cashflow investiment Exchange of non- Held Non-
option hedging revaluation fluctuation controlling for sale Retained controlling Total
reserve reserve reserve reserve interests operation profits Total interest equity
US$'ooo US%'ooo Uss'ooo US$'o00 US§ono US§'oc00 US§' oo Ug%'000 US$'ooo US$'oo0
26,852 (29,830) {34.832) (34,004) - - 1,398,859 1,851,145 9,723 1,860,868
- {127,658} 45,460 28,402 - - 556,010 502,223 (30) 502,187
_ _ ~ — - — - - 76,068 76,068
- - - - - - - - 1,930 1,930
- - - - - - - - (4,928) (4,928)
- {(3,910) - - - 3910 - - - -
- - - - - - - 2,662 - 2,662
- - - - - - — 12,921 - 12,921
- - - - - - - 733,655 - 733,655
- - - - - - {38,300] - - -
- - - - - - - 10 - 10
15,070 - - - - - - 15,075 - 15,070
- - - - - - (107,829) (107,829) - (107,829)
- - - - (54,426) - - (54,426) - {54,426}
41,028  (161,398) 10,637 (5,602) (54,426) 3,910 1,808,731 2,955:437 82,757 3,038,104
- {122,304) 234,772 73,370 - - 605,560 791,308 38,946 830,254
- - - - - - - - 25,606 25,606
- - - - 3,347 - - 3:347 375,717 379,064
- 3,910 - - - (3,910} - - - -
B B _ _ _ - - 17,958 - 17,058
- - - — - -~ - 12 - 12
- - - - - - - 344,891 - 344,891
- - - - - - - 34:936 - 34,930
25,730 - - - - - - 25,730 - 25,730
- - - - - - (10,066) - - -
- - - - - - ($29,543) (129,543) - (129,543)
- - - - - - (5,041) (5,041 - (5,041)
- - - - {66,058) - - (66,058) { 64,814) (130,872}
67,058 (279,882) 245,409 67,768 (117,137) - 2,269,641 3,972,977 458,212 4,431,189
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consolidated statement of cash flows

381 December 2010

2010 2000
Notes US$’oo0 US§'o00
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 722,917 620,150
Adjustments for;
Share of losses of
Jointly controlled entities 17 478 4,189
Asgociates 18 5,081 20,597
Intercst income 5 (54,152} (32,425)
haterost expenses 5 360,316 195,126
Dividend incomne from long term investments 4 (399) (1,709)
Gain on disposal of supply chain assets 4 (19,928) -
Execss over the costs of a business combination 4 - {141,419)
Re-mecasurement gain on pre-existing interest in supply chain assets o (160,800) (12,581)
Gain on option and vights for 2 joiutly controlled entity 4 (89,900) -
Charge on repurchase of senior notes q - 27,712
Net losses/{gaing) on disposal of property, plant and equipment 4 (5,635) 2,367
Net losses/(gains) on disposal of long term investments 4 (5:607) 4,348
Loss on disposal of a jointly controlled entity 1,660 ~
Impairment of supply chaln assets 4 74,326 3,132
Fair value gain on short term investments 4 - (976)
Tmpainuent of trade receivables 4 11,337 23,916
Provision for legal claims g 900 3,745
Depreciation 4 100,249 03,457
Amortisation of intangible assets 4 9,562 2,211
Amortisation of mine properties 4 25,549 25,035
Amortisation of prepaid land leases 4 349 343
Share-based payment expense 4 34,936 12,621
Equity-scttled share option expenses 4,35 25,730 15,076
Gain on disposat of a subsidiary 4 - (3.354)
Impairmient of long term investinents 9 2,008 -
Loss on disposal of mine praperties 14 1,088 -
Operating profit before working capital changes 1,042,765 831,161
Inerease in trade veceivables (846,432) (227,575)
Decrease/(increase) in prepayments, deposits and other veceivables (1,606,321) 364,687
Increase in contracts in progress (77,175) (41,726)
Increase in inventories (533,109) {1,650,579)
Increase in trade and other payables and acerued labilities 1,110,480 110,639
[nncrease in excess of progress billings over contract costs 44707 21,209
Additions of cash balances with futures brokers not immediately
available for use in the business operations (411,773) (179,019)
Intercst received 54,152 32425
Taxcs paid (80,708) (117,207)
Net cash outflow from aperating activities (1,343,414} {855,920)
CASH FLOWS FROM SHORT TERM FINANCING ACTIVITIES
Net additions of shoit term banle debts 718,130 60,095
Interest paid on short term financing activities (77.602) (17,460)
Net cash inflow from short term financing activities 640,534 42,630
Net eash outflow from operating and short term financing activities (702,880) {B13,284)
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2010 2009
Notes US$'o00 USg'non
CASH FL.OWS FROM INVESTING ACTIVITIES
Acquisition of property, plant and equipment 12 (012,482) (626,885)
Proceeds from disposal of property, plant and equipment 45,416 17,167
Inerease in mine properties 14 (37,904} (48,154)
Increase in agricultural assets 20 (36,714} (31,517)
Net cash paid on acquisition of subsidiaties and business operation (239,288) (264,800)
Net cash received on disposal of a subsidiary - 6,783
Investment in associates (21,941) (2,277}
Investment in jointly controlled entities {64,747) {43)
Decrease/(increase) in amounts due from associates 22,851 (21,279)
Decrease/{increase) in amounts due from jointly controlled entities (96,021} 1,460
Dividend income from an assaciate 3,010 87
Dividend income from jointly controlled entities - 70
Proceeds from disposal of long term investments 84,821 2,713
Payments for acquisition of long term investmentis (119,812) (6,801)
Increase in loan receivables (73,156) (66,237)
Contributions by non-controlling interests 33,743 1,930
Acquisition of non-controlling interesis (113.437) (54,426)
Dividend income from long term investiments 399 1,709
Net cash outflow from investing activities (1,235,262) (1,090,590)
CASH FLOWS FROM LONG TERM FINANCING ACTIVITIES
Exercise of share options 17,058 2,660
Net proceed from issuance of capital securities 344,891 -
Net proceed of share placement - 733655
Net proceed of share placement by a subsidiary 379,060 -
Additions of long term bank debts 2,004,716 1,010,600
Repayments of long term bank debts (2,263,267) (470,446)
Net proceed from issnance of senior notes 1,157,365 835,968
Repurchase of senior notes - (507,600)
Dividends paid (129,543) (107,829)
Interest paid on long term financing activities (258,894) (140,072}
Net cash inflow from long term financing activities 2,152,292 1,356,338
NET INCREASE/{(DECREASE) IN CASH AND CASH EQUIVALENTS 214,150 (547,536)
Net foreign exchange differences 51,5490 (8,465)
Cash and cash equivalents at beginning of year 619,757 1,175,758
CASH AND CASH EQUIVALENTS AT END OF YEAR 865,456 619,757
ANALYSIS OF BALANCES OF CASH AND CASH EQUIVALENTS
Bank balances and short term time deposits 22 491,745 290,205
Cash balances with futures brokers 22 1,113,844 641,082
Cash balances attributable to a disposal group classified as held for sale 11 - 3,075
1,605,589 941,262
Less: Cash balances with futures brokers not immediately
available for use in the business operations 22 (733,278) (321,50%)
Bank overdrafts (6,855} -
865,456 619,757

The accounting policies and explanatory notes on pages 101 to 154 farm an integral part of the financial statements.
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2010 2009

Notes USs$’000 US$’o00
NON-CURRENT ASSETS
Investments in subsidiaries 16 262,442 167,009
Investment in a jointly controlled entity 17 1,116 70
Long term investments 19 55,882 22,003
Total non-current assets 319,440 189,082
CURRENT ASSETS
Due from subsidiaries 105 7,781,382 5,512,104
Due from associates i8 1,798 2,029
Cash and cash equivalenis 22 188,052 123,388
Depuosits and other receivables 24 55,705 50,268
Total current assets 8,026,937 5.687.789
CURRENT LIABILITIES
Due to subsidiaries 16 655,784 747.472
Accrued liabilities a7 158,273 113,368
Bank debts and current partion of long term debts 28 521,793 43,158
Convertible bonds 29 310,841 -
Tax payable 1,000 1,000
Total current liabilities 1,647,691 904,998
NET CURRENT ASSETS 6,379,246 4,782,701
TOTAL ASSETS LESS CURRENT LIABILITIES 4,608,680 4,971,873
NON-CURRENT LIABILITIES
Long term bank debts 28 1,099,687 033,457
Convertible bonds 29 - 280,059
Senior notes 30 2,679,244 1,518,872
Deferred tax liabilities 1,200 1,200
Total non-current liabilities 3,780,131 2,733,569
NET ASSETS 2,918,555 2,238,304
EQUITY
Issued capitat 33, 34 193,492 123,493
Share premium 34 1,212,139 1,197,009
Capital securities 34 394,891 -
Reserves 24 20,010 2,270
Retained profits 34 1,148,023 15,532
TOTAL EQUITY 2,918,555 2,238,304

Séﬂ&a W
w—r
Richard Samuel Elman Harindarpal Singh Banga
Director Director

The accounting policies and explanatory notes on pages 101 to 154 form an integral part of the financial statements.
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31 December 2010

CORPORATE INFORMATION AND APPROVAL OF THE FINANCIAL STATEMENTS

Ngble Group Limited (*Noble” or the “Company™) is a limited liability company incorporated in Bermuda. The registered office of Noble is located at
Clarendon House, Church Street, Hamilton HM 11, Bermuda.

Duriug the year, the prineipal activities of Noble and its subsidiaries, jointly controtled entities and associates {callectively the “Group”) comprised
managing the global supply chain of agricultural, industrial and energy products; ship ownership, chartering and the provision of technical ship
management services; trade finance; coal mining, soybean and sugar cane crushing activities and ethanol production.

The Group operates over 120 offices worldwide and employed over 8,000 (2009: over 4,000) emplayees as at 31 December 2010,

The consolidated financial statements of the Company for the year ended 31 December 2010 were approved and authorised for issue in accordance
with a resolution of the board of divectors on 28 February 2011.

BASIS OF PREPARATION

These financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRSs”) and the requirements of the
Listing Rules of The Singapore Exchange Securities Trading Limited (the “SGX-5T").

They have been prepared on a historical cost basis, except for the periodic re-measurement to fair value of certain iterns as explained in note 2.4 below,
These financial statements arc presented in United States dellars and all values are rounded to the nearest thousand except where otherwise indicated.

In recent years the Group has modified its business model to reflect an “asset-medium” strategy focnsed on investments in supply chain assets to create
a more integrated operation. These supply chain asset investments and disposal activities generate long term shareholders’ value and recurrent profits
which the Group has historically booked together with related expenses as “other income and gains net of other expenses.”

The inclusion of these recurrent profits associated with supply chain assets in “other income and gains net of other expenses” is no longer reflective

of the Group's business operations. Due to the substantial investment in supply chain assets, management has determined a more informative and
relavant presentation of results was required. Accordingly the Group has changed our presentation from 2010 to now reflect the “profit on supply chain
assets” together with the related expenses and impairments in the Group’s total operating income.

Please note this is a change in the Group's presentation of our financial results and not a change in accounting policy. Profits and losses on supply chain
agsets are only recognized on the occurrence of a transaction, such as acquisition of a contralitng interest, change in status from contralling interest to
non-controlling and vice versa ete, or impairment of supply chain assets,

IMPACT OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STANDARDS

The Group has adepted the following new and revised standards, and new interpretations and amendments to IFRSs for the first time for the current
year's financial statements.

IFRS 1 (Revised}” First-time Adoption of International Financial Reporting Standards
IFRS 1 Amendments® Amendments to IFRS 1 First-time Adoption of International Financial Reporting Standards
— Additional Exemptions for First-time Adopters '

IFRS 2 Amendments® Amendments to IFRS 2 Share-based Payment — Group Cash-settled Share-hased Payment Transactions
IAS 39 Amendment® Amendment to IAS 3¢ Financial Instrumentis: Recognition and Measurement — Eligible Hedged Items
ITRIC - Int 17* Distribution of Non-cash Assets to Owners
IFRS 5 Amendiments Amendments to IFRS 5 Non-current Assets Held for Sale and Discontinued Qperations

included in Improvements — Plan to sell the controlling interest in 2 subsidiary

to TERSs issued in

Octoher 2008*

*  This has had no financial impact to the Group

IO
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2.4

notes to nancial statements

31 December 2010

IMPACT OF ISSUED BUT NOT YET EFEECTIVE INTERNATIONAL FINANCIAL REPORTING STANDARDS

The Group has not early applied the following new and revised IFRSs, that have been issued but ave not yet effective, in these finaneial statements.

ITRS 1 Amendment Amendment to IFRS 1 First-time Adoption of International Financial Reporting Standards
— Limited Exemption from Comparative IFRS 7 Disclosures for First-time Adopters

IFRS 7 Amendment Amendment to IFRS 7 Financial Instruments: Disclosures — Transfers of Financial Assets 4

IFRS g Finaneial Instruments »

IAS 24 (Revised) Related Party Disclosures 3

IAS 32 Amendment Amendment to IAS 32 Financial Instruments; Presentation — Classification of Rights Issues !

IFRIC - Int 14 Amendment Amendment to IFRIC — Int 14 — Prepayments of a Minimum Funding Requirement 3

IFRIC - Int 19 Extinguishing Financial Liabilities with Equity Instruments *

1 [iffective for annual periods beginning on or after 1 February 2610

2 Effective for annual periods beginning on or after 1 July 2010

3 Effective for annual periods beginning on or after 1 January 2011

4 Iffective for annual periods beginning on or gfter 1 July 2011

5 Iiffective for annual periods beginning on or after 1 January 2013

Apart from the above, the IASB has issued Improvement to [FRS3s 2010 which sets out amendments to a number of IFRSs primarily with a view
to removing inconsisteneies and clarifying wording. The amendments to IFRS 3 and TAS 27 are effective for annual periods beginning on or after
1July 2010, whereas the amendments to TFRS 1, IFRS 7, TAS 1, TAS 34 and IFRIC — Int 13 ave effective for annual periods beginning on ar after 1
Jannary 2011 although there are separate transitional provisions for each standard.

The Group is in the process of making an assessment of the impact of these new and revised IFRSs upon initial application. So far, the Group
congiders that the new and revised IFRSs are unlikely to have a significant impact on the Group's results of operations and financial position on
the date of adoption.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries for the year ended 31 December
2010. All intra-group balances, transactions, unrealised gains and losses resulting from intra-group transactions and dividend are eliminated
on cansolidation in full. The financial staternents of the subsidiaries are prepared for the same reporting period as the parent company, using
consistent accounting policies.

Losses within a subsidiary ave attributed to the non-controlling interest even if that results in a deficit balance.
A change in the ownership interest of a subsidiary, withiout a loss of conirol, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises (i) the assets (including goodwill} and liabilities of the sabsidiary, (i} the carrying amount
of any non-controlling interest and {iii) the cumulative translation differences recorded in equity; and recognises (i) the fair value of the consideration
received, (ii) the fair value of any investment retained and (i) any resulting surplus or deficit in profit or loss. The Group’s share of components
previously recognised in other comprehensive income is reclassified to profit or loss or retained profits, as appropriate.

Subsidiaries ave fully consolidated from the date of acquisition, being the date on which the Group obtains control, and continue to be consolidated
vntil the date that such control ceases.

Business combinaticns are accounted for using the acquisition method. The consideration transferred is measured at the acquisition date fair value
which is the sum of the acquisition date fair values of assets transferved by the Group, liabilities assnmed by the Group to the fortmer owners of the
acquiree and the equity interests issued by the Group in exchange for contrel of the acquiree. For each business combination, the acquirer measures
the non-controlling interest in the acquiree at fair value or at the propartionate share of the acquiree’s net identifiable assets, on a transaction by
transaction basis. Acquisition costs are expensed as ineurred.
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2.4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (rontinued)

Basis of consolidation (continued)

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate classification and designation in accordance
with the contractual terms, economic circumstances and pertinent conditions as at the acquisition date, This includes the separation of emthedded
derivatives in host contracts by the acquiree.

If the business combination is achieved in stages, the acquisition date carrying amount of the acquirer’s previously held equity interest in the acquiree
is re-measured to fair value as at the acquisition date through income statement.

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at the acquisition date. Subsequent changes to the fair
value of the contingent eonsideration which is deemed to be an asset or liability is recognised in accordance with TAS 39 either in profit or loss or as
a change to other comprehensive income. If the contingent consideration is classified as equity, it shall not be re-measured until it is finally settled
within equity.

Goodwill is initially measured at cost being the excess of the aggregaie of the consideration transferred, the amount recognised for non-controlling
interests and any fair value of the Group’s previously held equity fnterests in the acquiree over the net fair value of identifiable assets acquired and
liabilities assiumed. If the sum of this consideration and other items is lower than the fair value of the net assets of the subsidiary acquired, the
difference is, after reassessment, recognised in profit or loss account as a gain on bargain purchase.

Non-controlling interests vepresent the portion of the resulis and net assets not held by the Group and are presented sepavately in the consolidated
income statement and within equity in the consolidated statement of financial position. An acquisition of non-controlling interests is accounted
for using the entity concept methad whereby the difference between the consideration and the book value of the shave of the net assets acguired is
recognised as an equity transaetion.

Subsidiaries
A subsidiary is a company or undertaking whose financial and operating policies the Company controls, divectly or indivectly, so as to obtain benefits
from its activities,

The Company’s investments in subsidiaries are stated at cost less any impairment losses. The results of subsidiaries are included in the Company's
income statement to the extent of dividends received and receivable.

Associates

The Group’s investments in associates are accounted for under the equity method of accounting, An associate is an entity, not being a subsidiary or
jointly controlled entity, in which the Group has a long term interest of generally not less than 20% of the equity voting rights and over which itisin a
position to exercise significant influence.

Under the equity method of accounting, the investment in the associate is carried in the statement of financial position at cost plus post-acquisition
changes in the Group’s share of net assets of the associate, Goodwill relating to an associate is included in the carrying amount of the investment and is
not amortised. Adjustments are made to bring into line any dissimilar accounting policies that may exist.

After application of the equity method, the Group determines whether it is necessary to recognise any impairment loss with respect to the Group's

net investment in the associate. The income statement veflects the share of the results of operations of the associate. Where there has been a change
recognised directly in the equity of the associate, the Group recognises its shave of any changes and discloses this, when applieable, in the statement of
changes in equity.

The reporting dates of the Group’s associates and the Group are identical and the associates' accounting policies materially conform to these used by
the Group,

Jaintly controlled entities
Ajointly controlled entity is a company which is subject to joint control, resulting in none of the participating parties having unilateral control over its
econonyic activity, :

The Group’s share of the post-acquisition results and reserves of jointly controlled entities is included in the consolidated income statement and
consolidated reserves, respectively. The Group's interest in jointly controlled entities is stated in the consolidated statement of financial position at
the Group’s share of net assets under the equity method of accounting, less any impairment losses. Goodwill arising from the acquisition of jointly
controlled entities is included as part of the Group's interest in jointly controlled entities. Adjustments are made to bring inte line any dissimilar
accounting policies that may exist.


file:///vliich

- gt R Lt e T ARG LR AL e e e e e LA e b T T AT

31 December 2010

2.4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (coniinued)

Jointly controlled entities (continued)
If an interest in a jointly contrelled entity is acquired in stages, the acquisition date carrying amount of the aequirer’s previously held equity intercest is
re-measured to fair value as at the acquisition date through income statement.

Unrealised gains and losses resulting from transactions between the Group and its jointly controlled entities are eliminated to the extent of the Group's
investments iu the jointly controlled entities, except where unrealised losses provide evidenee of an impairment of the nsset transferred.

FProperty, plant and equipment and depreciation

Property, plant and equipment ave stated at cost less acenmulated depreciation and any impairment losses. The cost of an item of property, plant and
equipment comprises its purchase price and any directly attributable costs of bringing the asset to its working condition and location for its intended
use, Expenditure incurred after items of property, plant and equipment have been put into operation, such as repairs and maintenance, is normally
charged to the income staternent in the period in which it is incurred. In situations where it can be clearly demonstrated that the expendituve has
resulted in an increase in the future ecanomie benefits expected to be obtained from the use of an item of property, plant and equipment, and where the
cost of the item can be measured reliably, the expenditure is capitalised as an additional cost of that asset or as a replacement.

Depreciation is calculated on the straight-line basis to write off the cost of each item of property, plant and equipment to its residual value over its
estimated useful life. The prineipal annual rates used for this purpose ave as follows:

Land and buildings 2 /2% or over the terms of the leases, if shorter
Leasehold improvemenis Over the terms of the leases

Veassels 4% to 10%

Plant and equipment 5% 10 33 /3%

Motor vehicles 22:/2% 1033 /2%

Land held on a freehold basis is not depreciated.

Where parts of an item of property, plant and equipment have different useful lives, the cost of that item is allecated on a reasonable basis among the
parts and each part is depreciated separately.

The residual values, useful lives and depreciation method are reviewed, and adjusted if appropriate, at lzast at each statement of financial position date.

An jtem of property, plant and equipment is derecognised upon disposal or when no future sconomic benefits are expected from its use or disposal.
Any gain or Jass on disposal or retirement recognised in the income statemnent in the year the asset is derecognised is the difference between the net
sales proceeds and the carrying amount of the relevant asset.

Assets under development represent a sugar inill, a few vessels, a warehouse under construction and computer systems under development, which are
stated at cost less any impairment losses, and are not depreciated. Cost comprises the direct costs of construction ane capitalised borrowing costs on
related borrowed funds during the period of construction. Assets under development are reclassified to the appropriate category of property, plant and
equipment when ccmpleted and ready for use.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, i.e. assets that necessarily take a substantial
period of time to get ready for their intended use or sale, are calculated using the effective interest rate method in accordance with JAS 3¢ and are
capitalised as part of the cost of those assets. The capitalisation of such borrowing costs ceases when the assets are substantially ready for their
intended use or sale. Investment income earned on the temporary invesiment of specific borrowings pending their expenditure on qualifying assets is
deducted from the borrowing costs capitalised.

All gther borrowing costs are expensed in the period in which they are incurred. Borrowing costs consist of interest and other costs that an entily incurs
in connection with the borrowing of funds.

Impairment of non-financial assets

Where an: indication of impairment exists, or when annual impalrment testing for an asset is required (other than inventoties, deferred tax assets, goodwill
and financial assets), the esset’s recoverable amount is estimated. An asset’s recoverable amount is the higher of the asset's or cash-generating unit's value in
use and ifs fair value less costs to sell, and is determined for an individual asset, unless the asset does not generate cash inflows that are Jargely independent of
those from other assets or groups of assets, in which case, the recoverable amount is determined for the cash-generating unit to which the asset helongs.
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2.4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Impairment of non-financial assets (continued)

An impairment loss is recognised only if the carrying amount of an asset exceeds its recoverable amount. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money

and the risks specific to the asset. An impaivment loss is charged to the income statement in the period in which it arises in those expense categories
consistent with the funetion of the impaired asset.

An assessiment is made at each reporting date as to whether there is any indication that previously recognised impairment losses may no longer exist
or may have decreased. If such an indication exists, the recoverable amount is estimated. A previougly recognised impairment loss of an asset other
than goodwill is veversed only if there has been a change in the estimates used to determine the recoverable amount of that asset, but not to an amount
bigher than the carrying amount that would have been determined (net of any depreciation/amortisation) had no impairment loss been recognised

for the asset in prior years. A yeversal of such an impairment loss is credited to the income statement in the period in which it avises, unless ihe asset is
carried at a revalued amount, i which case the reversal of the impairment loss is accaunted for in gecordance with the relevant acconnting policy for
that revalued asset.

Goodwill
Goodwill acquired in a business combination is initially measured at cost, being the excess of the cost of the business combination over the
acquirer’s interest in the net fair value of the identifiable assets, liabilities and contingent liabilities assnmed as at the date of acguisition,

Following initial recognition, goodswill is measured at cost less any aceumulated impairment losses. Goodwill is not amortised and is reviewed
for impairment annually, or more frequently if events or changes in circumstances indicate that the carrying value may be impaired.

In the case of associates and jointly controlled entities, goodwill is included in the carrying amount thereof, rather than as a separately identified
asset on the conselidated statement of financial position.

For the purpose of impairment testing, goodwill acquired in a business combination is, from the acquisition date, alloeated to cach of the
Group’s cash-generating units, or groups of cash-generating units, that are expected to benefit from the synergies of the combination,
jrrespective of whether other assets or liabilities of the Group are assigned to those units or groups of units. Each unit or group of units to which
the goodwill is so allocated:

«  represents the lowest level within the Group at which the goodwill is monitored for internal management purposes; and

+ s notlarger than an operating segment determined in accordance with IFRS 8 “Opevating Segments”.

Impairment is determined by assessing the recoverable amount of the cash-generating unit (group of cash-generating vnits) to whicl the goodwill
relates. Where the recoverable amount of the cash-generating unit (group of cash-generating units) is less than the carrying amount, an impairment
loss is recognised.

Where goodwill forms part of a cash-generating unit (group of cash-generating units) and part of the operation within that unit is disposed of, the
goodwill associated with the operation disposed of is included in the carrying amount of the operation when determining the gain or loss on disposal of
the operation. Goodwill disposed of in this circumstance is measured on the basis of the relative values of the operation disposed of and the portion of
the cash-generating unit retained.

Impairment losses recognised for goodwill will not be reversed in a subsequent period.

On disposal of subsidiaries or associates, the gain or loss on disposal is calculated by reference to the net assets at the date of disposal, including the
attributable amount of goodwill which remazined and any relevant reserves, as appropriate.

Mine properties

On acquisition of mining related operations and businesses, fair values reflecting conditions at the date of acquisition arc attributed to the
identifiable assets and liabilities acquired. Mineral reserves and resources, include mining rights, which can be reliably valued, ave recognised in

the assessment of fair values on acquisition, Other potential reserves and respurees and mining rights, for which, in the directors’ opinion, values
cannot be reliably determined, are not directly recognised at their fair values. The mineral reserves and resources are subsequently weasured at cost
less accumulated amortisation.

Costs directly attributable to the construction and development of a mine are capitalised as wine developmient untii such time as procduction
commences, These amounts, together with the capitalised exploration costs, are amortised over the estimated life of the resouree from the period when
production commences. Costs that are not divectly attributable to construction and development are expensed as incurved.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Mine properties (contirred)

Overburden removed in advanee of production, relating to the initial box cut of a miue, is capitalised as deferred mining costs, The amounts are
deferred and amortised either over the estimated life of the mine from the period when production commences or on a units of production basis using
the estimated average stripping vatio for the avea being mined.

Agricultural assets
Agricultural asscts are stated at fair value less estimated point-of-sale costs, with any resultant gain or loss recognised in the income statenment.

The fair valuc of the plantation of various agricultural products is estimated with reference to a professional valuation using the discounted
cash flows of the underlying agricultural assets. The expected cash flows from the whole life cycle of the plantations are determined using the
market price of the estimated yield of the agricultural products, being fresh sugar cane bunches and a variety of crops, net of maintenance and
harvesting costs and any costs required to bring the plantations to maturity or a ready-for-sale market condition. The estimated yield of the
plantations is affected by the age of the plants, the location, soil type and infrastructure. The market price of plants is largely dependent on the
prevailing market price of the processed products after harvest.

Intangible assets other than goodwill

Intangible assets acquived separately are measured on initial recognition at cost. The cost of an intangible asset acquirved in a business combination
is its fair value as at the date of acquisition. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and
any acenmulated impairment losses. Internally generated intangible assets, excluding capitalised development costs, are not capitalised and the
expenditure is charged against profits in the year in which the expenditure is incurred. The useful lives of intangible assets are assessed to be either
finite or indefinite. Intangible assets with finite lives are amortised over their useful economic life and assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful
life are revicwed at least at each financial year end. Changes in the expected useful life or the expected pattern of consumption of future ecanomic
benefits embodied in the asset are accounted for by changing the amortisation period or method, as appropriate, and treated as changes in the
accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the income statement in the expense category
consistent with the function of the intangible asset.

Gains or losses arising from derecagnition of an intangible asset ave measured as the difference between the net disposal proceeds and the carrying
amount of the assct and are recognised in the income statement when the asset is derscognised.

Tiwe Group does not have any intangible assets with indefinite lives.

Commuadity forward purchase and sale contracts

Certain business divisions of the Group are involved in mining, manufacturing and processing commodities. Commodity forward contracts that form
part of the Group's normal purchase, sale or usage requirements for these activities are accounted for as executory contracis and are recorded when the
delivery of the commodities has talken place.

Al other commodity forward contracts qualify as derivatives and are recorded in the statement of financial position at their fair values. Assets are
recorded in other receivables, and liabilities are recarded in ather liabilities, in the statement of financial position. Changes in fair value are recognised
in the income statement in the cost of sales and services in the period of change. When sales contracts have been settled, the associated revenue is
recorded in revenue.

Short term investments
Shorl term investments inelude financial assets keld for trading. Financial assets are classified as held for trading if they are acquired for the purpose of
sale in the near term. Gains or losses on these financial assets are recognised in the income statement.

Loan and trade receivables

Loan and trade receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. Such assets
are subsequently carried at amortised cost using the effective interest method. Amortised cost is ealculated by taking into account any discount or
premivum on acquisition and including fees that are an integral part of the effective interest rate and transaction costs. Gains and losses are recognised
in the income statement when the loan and trade receivables are derecognised or impaired, as well as through the smortisation process.
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2.4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Long term investments

Long term investments are those non-derivative financial assets that are designated as available-for-sale investments. After initial recagnition, these
long term investments ave measured at fair value with gains or losses being recognised as a separate component of equity until the investments are
derecognised or until the investments are determined to be impaired at which time the cumulative gain or loss previously reported in equity is included
in the income statement,

For investments actively traded in recognised financial markets, fair value is generally determined by reference to stock exchange quoted market prices
at the close of business on the statement of financial position date. For investments where there is no quoted market price, a reasonable estimate of
the fair value is determined by reference to the current market value of a substantially similar instruiment, or is calculated based on the expected future
cash flows of the underlying net asset base of the investment. Equity investments where there is no quoted market price in an active market and where
the fair value cannot be reliably measured are stated at cost less any impairment losses.

Derivative financial instruments

All derivative inancial instruments are initially recognised at fair value on the date on which the contract is entered inte and are subsequently re-
measured at fair value, Derivatives are carried as assets when the fair value is positive and as liabilities when the fair value is negative. Any gains or
lasses arising from ehanges in the fair value of dertvatives that do niot qualify far hedge accounting are recorded in the income statement for the year.

Futures contracts

Futures contracts are measured at fair value. Unrealised gains and losses ave reported in the income statement. Fair value is determined by reference
to quoted fulnres prices on recognised futures markets at the close of business at the statement of financial position date. The accounting treatment of
cash provided as margin to futures brokers is described below under cash and cash equivalents.

Hedge accounting
The Group applies liedge accounting for certain derivative financial instruments that are used to hedge risks associated primarily with foreign currency
fluctuations, interest rate fluctuations and commodity prices.

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship for which the Group wishes to
apply hedge accounting. Such hedges are expected to be highly effective in achieving the task of offsetting changes in fair values or cash flows and
are assessed on an ongoing basis to determine that they have heen highly effective throughout the financial reporting periods for which they

were designated.

For the purposes of hedge accounting, cash flow hedges refer to hedges against exposure to variability in cash flows that is either atiributable to a
particular risk associated with a recognised asset or liability, a firm commitment, or 4 forecast transaction.

In refation to cash flow hedges which meet the conditions for hedge accounting, the portion of the gain or loss on the hedging instrument fhat is
determined to be an effective hedge is recognised directly in equity and the ineffective portion is recognised in the income statement,

When a hedged firm commitnient results in the recognition of an asset or a liability, then, at the time the asset or liability is recognised, the associated
gains ot losses that had previously been recognised in equity arve included in the initial measwrement of the acquisition cost or the carrying amount of
the asset or Habiiity.

For all other cash flow hedges, the gains or losses that are recognised in equity are transferred to the income statement in the same period in which the
hedged transaetion affects the income statement.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated or exercised, or no longer qualifies for hedge accounting.
At that point in time, any eumulative gain or less on the hedging instrument recognised in equity is kept in equity until the forecast transaction oceurs.
If a hedged transaction is no longer expected to occur, the net cumulative gain or loss vecognised in equity is transferred to the income statement for
the year.

Cash and cash equivalents
For the purpose of the statement of financial position, cash and eash equivalents comprise cash on hand and at banks, cash provided to futures brokers
to cover margin requirements, short term time deposits and short term liquid investments.
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2,4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (contimted)

Cash and cash equivalents (continued}

For the purpose of the consolidated cash flow statement, cash and cash equivalents are adjusted for cash provided to futures brokers which is not
immedtately available for use in the Group’s business operations, as it is covering fair value losses on the futures position and is not substitutable with
alternative collateral.

The Group places cash with futures brokers to meet the initial and variation margin requiremnents in respect of its outstanding fufures positions on
commodity exchanges. The Group ¢an also use ervedit facilities granted by these brokers or standby letters of eredit to mect these requirements in Jiew
of cash. Accordingly, the Group regards this cash as part of its liquid cash that is used in its daily eash management. For the purpase of the stateincnt
of financial position, the whole amount of cash balanee with futures brokers is included as cash and cash equivalents. However, for the purpose of
the consolidated cash flow staternent, only the portion of the cash balance with futures brokers that is immediately available for use in the business
operations is included as cash and cash equivalents.

Contracts in progress/excess of progress billings over contract costs

The Group records revenue earned and expenditures incurred for vessel chartering, and related operations on the basis of stage of completion of voyage.

The attributable profits and losses of incomplete vayages are capitalised in contracts in progress/excess of progress billings over contract costs.

Inventories
Inventories principally comprise commadities held for trading and inventories that form part of the Group’s normal purchase, sale or usage
requirements for its manutacturing or processing activities.

All the inventeries of the Group for commodity trading businesses are measured at fair value less costs to sell, with changes in fair value less costs to
sell recognised in the income statement in the period of the change.

All the ather inventories are stated at the lower of cost and net realisable value. Raw material cost is determined on the fivst-in, fivst-out basis, weighted
average basis or on a specific basis if such inventories are not ordinarily interchangeable. Finished products include raw material costs, direct labour
and a proportion of manufacturing overheads based on normal operating capacity. Net realisable value is based on cstimated selling prices less
estimated costs of completion and the estimated costs necessary to make the sales.

Financial liabilities at amortised cost {ineluding interest-bearing loans and borrowings)

Financial liabilities including trade and other payables, and interest-bearing loans and borrowings are initizlly stated at fair value less directly
attributable transaction costs and are subsequently measured at amortised cost, using the effective interest method unfess the effeet of discounting
would be immaterial, in which case they are stated at cost.

Gains and losses are recognised in the income statement when the liabilities are derecognised as well as through the amaortisation proeess.

Financial guarantee contracts

Financial guarantee contracts in the scope of IAS 39 are accounted for as financial liabilities. A finaneial guarantee contract is recognised initially at its
fair value plus transaction eosts that are directly attributable to the acquisition or issue of the financial guarantee contract, except wlen such contract
is recognised at fair value through profit or loss. Subsequent te initial recognition, the Group measures the financial guarantee contract at the higher
of: (i) the amount of the best estimate of the expenditure required to settle the present obligation at the statement of financial position date; and (i) the
amount initially recognised less, when appropriate, cumulative amoriisation recognised it accordance with [AS 18 Revenue,

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event and it is probalile that a future
outflow of resources embodying economic henefits will be required to settle the obligation, and a reliable estimate can be made of the amount of
the obligation.

Convertible honds
Upon initial recognition on the issue of the convertible bonds, the debt instrument and the embedded conversion option of the convertible bonds ave
separated into a liability component and an equity component on the statement of finaneial position,

The fair value of the liahility component is determined using a market rate for an equivalent non-convertible bond; and this amount is carried as a long
term lability on the amortised cost basis until extingunished on conversion or redewmption. The remainder of the proceeds is allocated to the conversion
right that is recognised and included in the capital reserve of the shareholders’ equity, net of transaction costs. The value of the conversion right {s not
re-measured in subsequent years. The corresponding interest on those bonds is eharged as an interest expense in the income statement.
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2.4 SUMMARY OF SIGNIFICANT ACCOUNTING FPOLICIES (continued)

Convertible bonds (continued)
Transaction costs are apportioned between the lability and equity components of the convertible bonds based on the allocation of proceeds tothe
liability and equity components when the instruments are first recognised.

As and when the holders of the convertible bonds exercise their conversion rights to convert the convertible bonds into new ordinary shares of the
Company, the value of such conversion rights exercised and recognised in the capital reserve is transferied to the share capital and share premium
account. Upen expiry of the conversion rights, any remaining capital reserve will be transferred te retained profits.

Derecognition of financial assets and Habilities

Financial assets

A financial asset (or, where applicahle a part of a financial asset ¢r part of a group of similar financial assets) is derecognised when:

. the rights to receive cash flows from the asset have expired; or

. the Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without
material delay to a third party under a “pass-through” arrangement; and either (a) the Group has transferred substantially all the risks and
rewards of the asset, or (b) the Group has neither transferred nor retained substantially all the risks and vewards of the asset, but has transferred
control of the asset.

‘Where the Group has transferred its rights to receive cash flows from an asset entered into a pass-through arrangement, and has neither transferred
nor retained substantially all the risks and rewards of the asset nor transferred control of the asset, the asset is recognised to the extent of the Group's
eontinuing involvement in the asset. In that case, the Group alse recognises an associated liability. The transferred asset and the associated liability
are measured on a basis that reflects the rights and obligations that the Group has retained. The Group applies this accounting policy 1o financing
arrangements related to the Group’s prepayments and trade receivables as further explained in notes 23, 24 and 28 when the cost of these financing
arrangements takes the form of discounts, these discounts are recorded in cost of goods sold,

Financial hiabilities
A financial liability is derecognised when the obligation under the liability is discharged or cancelled, or expires.

Where an existing financial liability is veplaced by another from the same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as a derecognifion of the original liability and the recognition of a new liability, and
the difference in the respeetive carrying amounts is recognised in the income statement.

Impairment of financial assets
The Group assesses at the end of each reporting period whether there is any ohjective evidence that a financial asset or a group of financial assets
is impaired,

Assets carried ai amnortised cost

If there is objective evidence that an impairment loss on loans and receivables carried at amortised cost has been incurred, the ameunt of the loss is
measured as the difference between the asset's carrying amount and the present velue of estimated future cash flows (excluding future eredit losses
that have not been incurred} discounted at the financial asset’s oviginal effective interest rate. The carrying amount of the asset shall be reduced either
directly or through use of an allowance account. The amount of the loss shall be recogmised in the income statement.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively te an event ocewrring after the
impairment was recognised, the previously recognised impairment Joss is reversed by adjusting the allowance account, Any subscepuent reversal of
an impairment loss is recognised in the income statement, to the extent that the carrying value of the asset does not exceed its amortised cost at the
reversal date.

In relation to loans and receivables, a provision for impairment is made when there is objective evidence (such as the probability of insclvency or
significant financial difficulties of the debtor) that the Group will not be able to collect all of the amounts due under the original terms of an invoice.
The carrying amount of the receivables is reduced through the use of an allowance account, Impaired debts are derecognised when they ave assessed
as uncallectible,

Assets carried at cost

If there is ohjective evidence that an impairment loss on an unquoted equity instrument that is not carried ai fair value because its fair valae cannot be
reliably measured, the amonnt of the loss is measured as the difference between the asset's carrying amount and the present value of estimated future
cash flows discounted at the current market rate of return for a similar financial asset. Impairment losses on these assets are not reversed.
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2.4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Impairment of financial assets (continued)

Long term investments

If along term investment is impaired, an amount comprising the difference between its cost (net of any principal payment and amortisation) and

its current fair value, less any impairment Joss previously recognised in the income statement, is transferved from equity to the income statement.
Reversals in respect of equity instruments elassified as long term investients are not recognised in profit. Reversals of impairment Josses on debt
instruments are reversed through the income statement, if the increase in fair value of the instrument can be objectively related to an event occarring
after the impairment loss was recognised in the income statement.

Income tax
Income tax comprises current and deferred tax. Income tax relating to items recognised outside profit or Joss is recognised outside profit or loss, either
in other comprehensive income or directly in equity.

Current tax assets and liabilities for the current and prior periods are measurad at the amount expected to be recovered from or paid to the taxation
authorities.

Deferred tax is provided, using the liability method, for all temporary differences arising between the tax bases of asscts and Jiabilities and their
carrying values for financial reporting purposes. Currently enacted tax rates ave used to determine deferred tax assets and Iiabilitics. The principal
temporary differences avise from tax losses carried forward and unrealised gains and losses on inventories and derivative financial instruments,

Deferred tax assets relating to the carry forward of unused tax losses are recognised io the extent that it is probable that future taxable profit will be
available against which the unused tax losses can be utikised. The carrying amount of deferred tax assets is reviewed at each statement of financial
position date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax
asset to be utilised.

Deferved tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax linbilities and
the deferred taxes relate to the same faxable entity and the same taxation autherity.

Sales tax

Revenue, expenses and assets ave recognised net of the amount of sales tax except:

(a} where the sales tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case the sales tax is
recognised as part of the cost of acquisition of the asset or as part of the expense itemn as applicable; and

(b) receivables and payables that are stated with the amount of sales tax included.

The net amount of sales tax recoverable from, or payable to, the taxation authority is included as part of receivables or payables in the statement of
finaneial position.

Pension costs
The Group operates a humber of defined contribution plans throughout the world, the assets of which are held in separate trustee-administered funds.
The pension plans are funded by payments from employees and by the velevant Group companies.

The Group’s contributions to defined contribution pension plans are charged to the income statement in the period to which the contributions relate.

Share-based payment transactions
Employees (including directors and senior executives) of the Group and other parties receive remuneration in the form of share-based payment
transactions, whereby employees and other parties render services in consideration for equity instruments (“equity-settled transactions”).

The cost of equity-settled trangactions with employees is measured by reference to the fair value at the date at which they are granted. For granting

of equity instruments, the goods or services received, and the corresponding increase in equity, are measured with reference to the fair valuc of the
equity instruments granted at the date of grant. For granting of share options, the fair value is determined by using a binomial option pricing model,
farther details of which are given in note 23 to the financial statements. In valuing equity-settled transactions, no account is taken of any performance
conditions, other than conditions linked to the price of the shares of Noble Group Limited (“market conditions”), if applicable.

The cost of equity-settled transactions is recognised, together with a corresponding increase in equity, cver the period in which the performance and/
or service conditions ave fulfilled, ending on the date on which the relevant emiplayees become fully entitled to the award (the "vesting date”). The
cumulative expense recognised for equity-settled transactions at each statement of financial position date until the vesting date reflecks the extent to
which the vesting period has expired and the Group’s best estimate of the number of equity instruments that will ultimately vest. The income statement
charge or credit for a period represents the movemnent in cumulative expense recognised as at the beginning and end of that period.
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2.4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Share-based payment transactions (continued}
An expense is recognised for any modification, which inereases the total fair value of the share-based payment arrangement, or is otherwise beneficial
fo the employee as measured at the date of medification.

Where an equity-settled award is cancelled, it is treated as if it had vested on the date of cancellation, and any expense not yet recognised for the award
is recognised immediately. However, if a new award is substituted for the cancelled award, and designated as a replacement award on the datce that it is
granted, the cancelled and new awards are treated as if they were a modification of the original award, as described in the previous paragraph.

The dilutive effect of outstanding aptions is reflected as additional share dilution in the computation of earnings per share.

Related parties

A party is considered to be velated to the Group if:

(a) the party, directly or indirectly through one or more intermediaries, (i) controls, is controlled by, or is under comman control with, the Group; (ii)
has an interest in the Group that gives it significant influence over the Group; or (iii) has joint control over the Growp;

(b) the party is an associate;

(c) the partyisa jointly controlled entity;

(d) the party is a metber of the key management personnel of the Group or its parent;

{e) thepartyis a close member of the family of any individual referred to in (a) or (d);

()  the party is an entity that is controlled, jointly controlled or significantly influenced by or for which significant voting power in such entity resides
witly, directly or indirectly, any individual referred to in (d) or (e); or

(g) thepartyis a post-employment benefit plan for the benefit of the employees of the Group, or of any entity that is a related party of the Group.

Leases

Leases that transfer substantially all the rewards and risks of ownership of assets to the Group, other than legal title, arc accounted for as finance leases.
At the inception of a finance lease, the cost of the leased asset is capitalised at the present value of the minimum lease payments and recorded together
with the obligation, excluding the interest element, to reflect the purchase and finaneing. Assets held under capitalised finance leases, including prepaid
land lease payments under finance leases, ars included in property, plant and equipment, and depreciated over the shorter of the lcase terms and the
estimated useful lives of the assets. The finance costs of such leases are charged to the income statement so as to provide a constant peviodic vate of
chavge over the lease terms.

Leases where substantially all the rewards and risks of ownership of assets remain with the lessor are accounted for as operating leases, Where the
Group is the lessor, assets leased by the Group under operating leases are included in non-current assets and rentals receivable under the operating
leases ave eredited to the income staternent on the straight-line basis over the lease terms. Where the Group is the lessee, rentals payable under the
operating leases are charged to the income staiement on the straight-Yine basis over the lease terms.

Prepaid land lease payments under operating leases are initially stated at cost and subsequenily charged to the income statement on the straight-line
basis over the lease terms. When the lease payments cannot be allocated reliably between the land and buildings elements, the entire lcase payments
are included in the cost of the land and buildings as a finance lease in property, plant and equipment.

Foreign currencies

These financial statements are presented in United States dollars, which is the Company’s fumctional and presentation currency. Each entity in the
Group determines its own functional currency and items included in the financial statements of each entity are measured using that funetional emrency.
Transactions in foreign currencies are initially recorded in the functional currency vates ruling at the dates of the transactions. Monetary assets and
liabilities denominated in foreign currencies are retranslated at the functional currency rates of exchange ruling at the statement of financial position
date. All differences ave taken to the income statement with the exception of differences on foreign currency horrowings that provide a hedge against
anet investment in a foreign entity. These are taken directly to equity until the disposal of the net investment, at which time they ave recognised in the
income statement. Tax charges and credits attributable to exchange differences on those borrowings are also dealt with in equity. Non-monetary items
that are measured in terms of historical cost in a foreign curvency are translated using the exchange rates as at the dates of the initial transactions. Non-
monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value was determined.

The functional currencies of certain overseas subsidiaries, jointly controlled entities and associates are enrrencies other than the United States doliar.
As at the staterent of financial position date, the assets and liabilities of these eatities are translated into the presentation currency of the Company
(the United States dollar) at the rate of exchange ruling at the statement of financial position date and their income statements ace translated at the
weighted average exchange rates for the year. The exchange differences arising on the tyanslation are taken direetly to the exchange fluctuation reserve,
which is a separate component of equity. On disposal of a foreign operation, the component of other comprehensive income relating to that particular
foreign operation is recognised in the consolidated income statement.



izt

2.4

1 ecember 2010

SUMMARY QF SIGNIFICANT ACCOUNTING POLICIES (continted)

Revenue recognition
Revenne is recognised when it is probable that the economic benefits will flow to the Group and when the revenue can: be measured reliably. The
following specific recognition criteria must also be met before revenue is recognised:

(@) Supply of agricvdiural, industrial and energy products
Revenue is recognised when significant risks and rewards of ownership of the products have been passed to the buyer,

(b)) Logistics
Revenue carned and expenditures incurred of vessel chartering and velated operations are recognised on the basis of stage of completion of
voyagc, as explained in the accounting policy headed “Contracts in progress/excess of progress billings over contract costs”.

(¢} Others
Commissions and rentats are recognised on an acerual basis, [nterest income is recognised on an accrual basis vsing the effective interest method
by applying the rate that discounts the estimated future cash receipts through the expected life of the financial instrument to the net carrying
amount of the financial asset, Dividends are recognised when the shareholders' right to veceive payment has been established.

Dividends

Final dividends proposed by the divectors are classified as a separate allocation of retained profits within the equity section of the statement of financial
position, until they have been approved by the shareholders in a general meeting. When these dividends have been approved by the sharsholders and
declared, they are recognised as a liability.

Distribution on capital securities
The distribution on the capital securitics are classified as a separate allocation of retained profits within the equity section of the statement of
financial position.

SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

In the process of applying the Group’s accounting policies, management has made judgements and estimates which have the most significant effect on
the amounts recognised in the finaneial statements. The key assnumptions concerning the future and other key sources of estimation uncertainty, that
have a significant visk of eausing a material adjustment to the cartying amounts of assets and. liabilities within the next financial year, are discussed below.

Impairment assessment

(a) Assets
The Group has to exercise judgement in determining whether an asset is impaired or an event previously causing an asset impaivment no
longer exists, particulatly in assessing: (1) whether an event has oecurred that may affect the asset value or such event affecting the asset value
has not heen in existence; (2) whether the carrying value of an asset can be supported by the net present value of future cash flows which are
cstimated based upon the continued use of the asset or detecognition; and (3) the apprepriate key assumptions to be applied in preparing cash
flow projections including whether these cash flow projections are diseounted using an appropriate rate. Changing the assumptions selected
by management when assessing impairment, including the discount rates or the growth rate assumptions in the cash flow projections, could
matcrially affect the net present value determined by the impairment test.

() Loans awd trade receivables
Impairment is determined based on the evaluation of collectability and aging analysis of each account receivabie and on management’s
judgments. A considerable amount of judgment is required in assessing the result on ultimate realisation of the acconnt receivable, including the
cuerent credilworthiness and the past repayment history of each account receivable. If the financial conditions of debtors of the Group were ta
deteriorate, resulting in an impairment of their abilities to make payments, additional allowances may be required.

{¢) Long term investments
The Group determines that long term investments are impaired when there has bean a significant or prolonged decline in the fair value below its
cost. The determination of what is a significant or prolonged decline requires judgment. In making this judgment, the Group evaluates among
other factors, the normal market price volatility in respect of the relevant long term investments. In addition, impairment may be appropriate
when there is evidence of a deterioration in the financial health of the investee, industry and sector performance, changes in technology, and
aperational and finaneing cash flows.
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2,5 SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES (continited)

Income taxes

The Group is subject to income taxes in numerous jurisdictions, Significant judgment is required in determining the pravision for income taxes
worldwide. There are certain transactions and ealculations for which the ultimate tax determination is uncertain. The Group recognises liabilities for
anticipated tax audit issues based on estimates of whether additional taxes will be due. Where the final tax outcome of these matters is different from
the amounts that were initially recorded, such differences will impact the income tax and deferred tax provisions in the ncome statement in the period
i which such detcrmination is made.

Impairment of goodwill

The Group determines whether goodwill is impaired at least on an annual basis. This requires an estimation of the value in use of the cash-generating
units to which the goodwill is allocated. Estimating the value in use requires the Greup to make an estimate of the expected future cash flows from the
cash-generating units and also to choose a suitable discount rate in order to calculate the present value of those cash flows. The carrying amount of
goodwill at 31 December 2010 was US$276,326,000 (2009: US$41,496,000). Further details are given in note 15 o the financial statements.

Valuation of the financial instrunents, derivative finanecial instruments and commuodity forward and option contracts

The Group values ecrtain of its financial instruments, derivative financial instruments and commodity forward and option contracts, at fair value.
Estimating the value of these financial instrimments requives the Group to make certain estimates and assumnptions, and hence the values are
judgmental. Further details ave given in notes 37 to 38 to the financial statements.

Deferred tax assets

Deferred tax assels are recognised for all nnused tax losses to the extent that it is probable that taxable profit will be available against which the
losses ean he utilised. Significant management judgment is required to determine the amount of deferred tax assets that can be recognised, based
upon the likely timing and level of future taxable profits together with future tax planning strategies. The carrying value of deferred tax assets
relating to recognised tax losses at 31 December 2010 was US$28,048,000 (2009: US$55,002,000). Further details are given in note 31 to the
finzneial statements.

SEGMENT INFORMATION

For managenient purposes, the Group is otganised into business units based on their products and services and has four reporting operating segments
as follows:

(a)  Agriculture: Qur Agricultuve segment includes the following product divisions: Grain, Coffee, Cocoa, Cotton, Sugar, Sugar Mills and Fertilizer.
This segment seeks ta create a pipeline strategy to control the entire supply chain from farmer to consumer, by engaging in the following
activitics (where applicable): planting, growing, harvesting, as well as sourcing and originating, warehousing, processing, transporting,
distributing and matketing.

(b} FEnergy: Our Energy segment includes the following product divisions: Energy Coal and Carhon Complex, Oil Liquids {which inclndes ethanol),
Gas and Power, and Petrochemical (which includes pelymers).

{¢) Metals, Minerals and Oves: Our Metals, Minerals and Ores segment includes the following product divisions: Iron Ore, Manganese Ore/Chrome
Ore and Alumina/Aluminum produets.

{d) Logistics: Owr Logistics segiment is composed of vessel chartering, vessel cwnership and vessel management.

Management monitors the eperating results of its business units separately for the purpose of making decisions about resource allocation and
performance assessment. Scgoent performance is evaluated based on total operating income.

The Group generally accounts for inter-segment sales and transfers as if the sales or transfers were made to third parties at the then prevailing
inarket prices.
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SEGMENT INFORMATION (continued)

Operating Segments

The following tables present revenue and profit information regarding the Group’s operating segments for the years ended 31 December 2010 and 2009,

Agriculture Energy

2010 2009 2010 2009

USs$'000 US$'ao0 USs$'ooo US$'ooo

Sales to external customers 12,034,900 7,367,532 36,011,474 18,205,755

Tntersegment sales - - - _

Revenue 12,034,906 7,367,532 36,911,474 18,205,755

Operating income from supply chains 761,493 343,805 540,183 448,828

Profit/(loss) on supply chain assets (5,147} - 94,707 129,935
Share of gains/(losses) of:

Jointly controlied entities 202 (4,260) (640) -

Associates 1,864 705 (2,732) {3,109)

HNet profit on supply chain assets (3,081) {3,555) 91,335 126,826

Total operating incone

Cther income net of other expenses
Selling, administrative and operating expenses

Profit before interest and tax

Finance income
Finance costs

Profit before tax

Taxation

Profit for the year
Non-controlling interest

Profit attributable to equity helders of parent
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Metals, minerals and ores Logistics Eliminations Consolidated

2010 2009 2010 2000 2010 2009 2010 2009

US$’ 000 US$'000 US$'o00 US$'oo00 USs$’o00 US%'000 US$’000 USs$'oc00

6,894,551 4,725,855 855,037 883,972 - - 56,696,058 31,183,114

- - 462,042 391,606 (462,042) (291,606} - -

6,894,551 4,725,855 1,317,979 1,275,578 (462,942) (391,606) 56,696,058 31,183,114

216,159 135,537 114,231 176,876 — - 1,632,066 1,105,046

(15,493) - 19,311 - - - 03,378 129,035

(25) - (15) 71 - - (478) (4,189)

(5,184) {18,262) 71 69 - - (5,981) (20,597)

(20,702) (18,262) 19,367 140 - - 86,0919 105,149

1,718,985 1,210,195

1,733 (25,365)

(691,635) (401,979)

1,029,081 782,851

54,152 132,425

; (360,316)  (195,126)
|
|

i_ 722 017 620,150

(115,868) (65,020)

607,049 555,130

(1,489) 880

: 605,500 556,010

Bk
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SEGMENT INFORMATION (continued)

Operating Seginents {continued)

1otes to financial etatements

Agriculture Energy Metals, minerals and ores
2010 2000 2010 2000 2010 2000
USs$'oo0 Uss'000 US#’o00 US%’oo0 US$’a00 US$'voo
Segment assets 2,178,555 4,508,565 7,800,000 3,247,011 1,200,212 1,260,008
Investments in jointly controlled entities 66,296 12, 801 459,200 8,261 6,584 2,471
Investments in associates 9444 50,227 20,0706 41,001 #8,344 18,214
Total assets 7,254,205 4,658,593 8,279,420 3,286,363 1,285,140 1,231,083
Segment lisbilities {4.599,667)  (3,467,753) (6,681,749)  (2,745,665) (982,866) (913,810)
Other segment information:
Capital expenditure 387,564 345,395 138,600 272,713 20,770 9,823
Depreciation 50,655 33,656 33,523 20,573 6,129 L0951
Amaortisation 340 343 35,111 25,035 - 2,211
Impairment of trade receivables 440 5,399 1,467 1,497 9,430 16,320
Provision for legal claims - - 900 - - -
Impairment of supply chain assels - (1,254} 60,000 1,716 14,326 2,670
Fair value gain on short term investment - (976} - - - -

Geographieal information

The following table sets out information about the geographieal loration of (i) the Group’s revenue from external customers and (ii) the Group’s
propetty, plant and equipment, prepaid land lease, mine property, intangible assets, goodwill, long-term investments, agriculture assets, loan
reeeivables, interest in associates and jointly controlled entities {“speeific non-current assets”). The geographical location of customers is hased
on the location at whiclh the services were provided or the goods delivered. The geographical location of the specific non-current assets is based
on the physical location of the asset, in the case of property, plant and equipment, the location of the operation to which they are allocated, in
the ease of intangible assets and goodwill, the location of operation in the case of investments in associates and jointly controlled entities.

Revenues
from external customers

Specified
nan-carrent assets

2010 2009 2010 2009
USs$'000 Us4$’o00 Us$’ooo US$’o00

Hong Kong (place of domieile) 23,747 103,292 13,868 43,033
PRC 5,592,730 4,328,870 175,798 119,924
India 1,519,416 Ba0,460 7,524 6,736
Australia 814,042 360,869 2,041,812 169,734
Asia and others (excluding PRC, India, and Australia) 6,840,002 5,036,360 207,841 534,512
North America 31,603,621 15,944,248 680,571 86,676
South America 3,663,634 2,105,483 1,407,316 1,006,744
Africa 1,736,153 785,053 20,498 4,530
Lurope 7,535,520 3:546,635 53,502 18,554
Elimination (2,641,807) (1,888,156) - -
56,672,311 31,079,822 4,783,862 2,037,210

56,696,058 31,183,114 4,797,730 2,080,243
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Logisties Assets classified as held for sales Eliminations Consolidated
2010 2009 2010 2009 2010 2000 2010 2009
USs'ooo US$'ono US$’oo00 US¢'oo0 US#'o00 US$’'coo US%’o00 US$’oo0
| 510,271 545,374 - 908,113 - (119,913) 16,689,128 10,517,148
! 8,136 830 - - - - 540,276 24,363
' 281 3,979 - - - - 108,145 113,511
518,688 550,183 - 998,113 - (119,013) 17,337,549 10,655,022
{642,078) (357,405) - (252,108) - 119,913 (12,006,360}  (7,616,828)
103,350 93,401 - - - - 650,386 721,332
9,942 8,137 - - - - 100,249 63,457
- - - - - - 35460 27,589
— - - — - - 11,337 23,216
- 3,745 - - - - 900 3,745
- - - - - - 74,326 3,132
- - - - - - - (976}
]
|
4. PROFIT BEFORE INTEREST AND TAX
The Group’s profit before interest and tax is avrived at after charging/(crediting):
2010 2009
Notes Uss#’coo Us$’'oo0
[Restated)
Cost of sales and services:
Cost of inventeries sold 53,698,547 28,866,700
Cost of services provided 618,672 630,929
Operating lease payments on land and buildings 27,705 5,848
Operating lease payments on vessels 607,500 479,237
Amortisation of mine properties 14 25,549 25,035
Amortisation of prepaid land leases 13 349 243
Amaortisation of intangible assets 15 9,562 2,211
Depreciation 12 64,406 35,707
Increase in fair value less point-of-sale costs 20 (1,142) (1,962)
Factoring discount on trade rcceivables 1,501 1,804
Impairment of trade receivables 56(h) 11,337 23,216
55,063,992 30,078,068
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4. PROTIT BEFORE INTEREST AND TAX (continued)
2010 2009
Notes US$'000 Us4’oo0
(Restated)
Profit on supply chain assets:
Income:
Re-nieasurement gain on pre-existing interest in supply chain assets 160,800 12,581
Gain on option and rights for a jointly controtled entity 89,900 _
Excess over the costs of a business combination - 141,419
Gain on disposal of supply chain assets 19,028 -
270,628 154,000
Less: expenses
Legal and professional fee for supply chain assets activitics (62,028) (19,741)
Impairment of supply chain asscts (74,326) (3,132)
Hedging exchange loss on supply chain assets activitics and other expenses {39,996) (1,192)
93,378 126,935
Other income net of other expenses:
Dividend income from long term investments 399 1,700
Gains/(losses) an disposal of long term investments 5,697 (4,348)
Gains/(losses) on disposal of property, plant and equipment 5,635 (2,367)
Gain on disposal of a subsidiary - 2,359
Fair value gain on short term investments - 976
Write off of fixed asset under development (10,000) -
Charge on repurchase of senior notes - (27,712)
Miscellancous income - 3,023
1,731 (25,365)
Selling, administrative and operating expenscs:
Employce benefit expense:
Salaries and bonuses 418,208 258,777
Pension scheme contributions 9,626 6,005
Share-based payment expense® 34,936 12,021
Eeuity-settled share option expenses 35(¢) 25,730 15,076
Non-audit fees 2,801 2,266
Depreciation 1z 35,843 27,750
Exchange gains, net (15,940) ( 43,408)
Operating lease payments on land and buildings 26,589 16,430
Provision for legal claims 900 32,745
Others 150,702 101,427
691,635 401,979

= During the yjear ended 31 December 2010, 19,042,055 (2009; 46,068,857 shares gf the Cornpany were issued to certain directors and employees (2009: cerfain
dircetors and employees) of the Group. The fair value of the shares issuad in respect of these payments, based on the then prevailing quoted market prices at

respeetive grant dates, is charged to the income statement pro-rata over the vesting period.
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5. FINANCE INCOME AND COSTS
2010 2009
US$’000 US$’o00
Interest income 54,152 32,425
Interest expense and amortisation:
Bank debts 207,228 123,147
Convertible bonds 19,801 18,620
Senior notes 154,094 97,237
Laoss: Interest capitalised® {20,807) (43.878)
360,316 195,126
Net finance costs 306,164 162,701
* The borrowing vosts have been capitalised at a rate of 6.6% - 7.5% per annum (2009: 5.0% - 8.0%).
6. DIRECTORS® AND KEY HEAD OFFICE MANAGEMENT PERSONNEL’S REMUNERATION
2010 2000
Notes US#$’oo0 US$’coo
Short term emiployee benefits 36,304 96,662
Post-employment benefits 342 276
Share-based payment expense 5,832 3,368
Total compensation * 42,478 100,306
* Included executive directors’ remuneration of:
Fees 500 471
Other emoluments 18,155 82,387
Shave-bascd payment expense a 2,255 1,066
b 20,919 83,924

Notes:

a.  During the year ended 31 December 2010, 1,424,174 shares (2009: 0,575,420 shares) of the Company were issued to certain directors. The
Sair value of the shares issued in respect of these payments, based on the then prevailing quoted market price at respective grant dates, was

charged as staff costs in the incorne statement pro-rata over the vesting period.

b.  The number of divectors, inchuding non-executive directors, whoese remuneration falls within the following bands:

2010 2009

Nil - §%$250,000 10 8
5$250,001 - §$499,999 - -
84$500,000 and ahove 3 3
13 11

The Company’s remuneration policy for the directors, including non-executive directors, is periodically reviewed by its Remuneration and Options

Commitiee, which comprises four directors, the majority of whom are non-executive directors. This palicy is aimed at ensuring that the remuneration

is competitive and commensurate with the contribution and responsibilities of the directors.
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7. COMPONENTS OF OTHER COMPREHENSIVE INCOME
2010 2009
Us#$’ooo US#$'o0n
Losses on cash flow hedges befove tax coniprise the following:
Losses arising during the year (64,4066) (139,300)
Net gains transferred fo the income statement {a5,024) {12,749)
(109,430) (152,049)
Net gains on revaluation of long term investments before tax comprise the following:
Gain arising during the year 333,772 9,439
Losses on disposal teansferred to the income statement - 462
Realisation on acquisition of a subsidiary - 35,568
333,772 45,460
8. TAX

The Group’s taxes on assessable profits have been caleulated at tax rates prevailing in the countries in which the Group operates, based on existing

legislation, interpretations and practices in respect thercof,

Tax expenses charged to consolidated income statements comprise the following:

2010 2009

Note USs’ooo Uss$’oco

Provision for the year 87,995 55,838
Net deferred tax charge 31 27,873 9,182
115,868 65,020

A reconeiliation between the tax expenses of the Group applicable to profit before tax using applicable rates to the tax expenses for the year is as follows:

2010 2009

US#’noo US$’oo0

Profit hefore tax =22 017 620,150
Tax at the applicable rates to profits in the countries concerned 111,865 61,597
Incame not subjeet to tax (13,213) (64,373)
Unrecognised tax losses 47,104 38,461
Benefit of increase in tax base (43,000) -
Others 13,112 20,335
Tax expenses for the year 115,868 5,020

The share of tax charged ativibutable to a jointly controlled entity and associates amounted to US$1,526,000 (2009: tax credit US$1,205,000) and was

included in “Share of profits and losses of jointly controlled entities and associates” in the consolidated income statement.
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g. FEARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE PARENT
Basic carnings per share amounts are caleulated by dividing the profit for the vear attributable to ordinary equity holders of the parent by the weighted
average number of ordinary sharcs outstanding during the year.
Diluted carnings per share amounts ave caleulated by dividing the prefit for the year attributable to ordinary equity holders of the parent (adjusted
Ly interest on convertible bond for the year ended 31 December 2010) by the weighted average number of ordinary shares outstanding during the
year plus the weighted average number of ordinary shares that would be issued on the conversien of all the dilutive petential ordinary shares into
ordinary shares.
The computations of basic and diluted earnings per share are based on:
2010 2009
USg’o00 US$’o00
Earnings
Profit attributable to equity holders of the parent for basic and diluted earnings per share 605,560 556,010
Interest expense on convertible bonds 18,908 -
Adjnsted profit attributable to ordinary equity holders of the parent for diluted earnings per share 624,468 556,010
Number of shares
2010 2000
(Restated)
Shares
Weighted average number of ordinary shares 5,991,300,015 5,237,144,400
Dilutive effect of shave options and convertible bonds 246,714,349 122,520,035
Weighted average number of ordinary shares adjusted for the dilutive effect : 6,238,014,364 5,350,465,044
The above have been adjusted for the bonus issue of six shaves for every aleven then existing shares held in s010.
10. DIVIDENDS PAID AND PROPOSED

During the year, a final cash dividend of US3.6 cents per share and a serip dividend in the form of bonus shares to be allotted to the shareholders of the
Company on the basis of six new shaves for every eleven then existing issued shares relating to the year ended 31 December 2009 were declared and
approved at the annual general meeting. Both the cash and the serip dividends were paid during the year.

A Serip Dividend Scheme was declared and the directors determined that the Scrip Dividend Scheme would be applicable to the final dividend in
which sharcholders cntitled to this dividend may elect to receive either cash or an allotment of ordinary shares in the Company credited as fully
paid in lew of cash. 7,611,623 shares were allotted to eligible shareholders who have elected to participate in the Scrip Dividend Scheme in respect
af the final dividend.

Details of the proposed final dividend for the year ended 31 December 2010 are included in note 44 to the financial statements,
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11, HELD FOR SALE OPERATION
In December 2009, the Group announeed that it had enteved into various conditienal agreements including one in which it would dispose its 87.7%
equily inferest in Gloucester Coal Limited (*GCL") and its 25.34% interest in Middlemount Pty Limited (“Middlemount”) to Macarthur Coal Limited

{"Macarthur”) for a mix of cash and scrip, collectively the “disposal group”™.

The major ctasses of assets and liabilities of the disposal group classified as held for sale as at 31 December 2009 are as follows:

Notes US8%’o00
Assets
Investment in an associate® 104,601
Property, plant and equipment iz 171,867
Mine propertics 14 $23,860
Inventory 12,646
Trade veccivables 2,853
Prepayments, deposits and other receivables 77,221
Cash 3975
Assets of a disposal group classified as held for sale 998,113
Liabilities
Trade payables {21,708)
Tax payables (1,967
Deferred tax liabilities (228,438
Liabilities of a disposal group classified as held for sale (252,108)
Net assets directly asscciated with the disposal group 746,005
Cashflow hedging veserve of the disposal group 3,910

%

As of 31 December 20009, Middlemount Piy Limited ("Middlemount”) was classified as an investment in associate within the category Held jor Sale Operation.
During the year, Middiernount became a jointly controfied entity us fitrther detaifed in note 17,

Pue to a change in transaction conditions not initially contemplated, the planned disposal of the above disposal group was aborted on 13 May 2010,
Accordingly, the following assets, liabilities and reserves of the disposal group have now ceased to be presented as assets held for sale and have been
reclassified to their respectable individual categories and the impact to the major classes of assets and liabilities as a result of the reclassification as at
3o .June 2010 was as follows:

US$’ocoo
Assets
Property, plant and equipment 174,964
Mine properties 623,138
Investment in an associate 114,530
Liabilitics

Deferred tax liabilities . (218,752)
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i2. PROPERTY, PLANT AND EQUIPMENT

Leaseheld Assets
Land and improve- Plant and Motor under
buildings ments Vessels  equipment vehicles development Total
Naotes US$'ooo US$’oo0 US$’aco USt$’'ooo US$'000 Us$’noo US$’oco
Cost:
At 1 January 2009 110,486 37,637 57,521 459,716 26,846 406,274 1,098,480
Additions 31,023 38,519 25,119 108,004 1,798 422,332 626,885
Acquisition of a subsidiary 16 24,866 a8 15,717 90,771 365 13,752 154,500
Assets included in a held
for sale operation 11 (30,633) (45) - (129,101) (584) (20,501) (180,864)
Assets transfer 31,799 - - 95,657 - (127,456) -
Disposals (5,690} (2,121) - (16,087) (931) - (24,829)
Disposal of subsidiary (2,224) {9,444) - {252) (271) - (12,101)
Exchange adjustments . 2,779 823 - 9,531 1,448 1,249 16,860
At 31 December 2009 and
1 January 2010 163,406 65,417 98,357 627,329 28,671 695,700 1,678,880
Assets ceased to be presented as a
held for sale operation 1z 30,633 45 - 129,101 584 20,501 186,864
Additions 153,360 25,231 67,359 317,878 23,395 25,234 612,482
Acquisition of subsidiaries 6 8,516 162 - 17,761 939 5,815 33,103
Assets transfer 30,113 - 55,333 88,144 - (182,500) -
Disposals (1,528) (1,211) (22,780) (29,072) (1,863) {1,439} (57,603)
Exchange adjustments 3,229 280 - 6,083 213 9,996 19,801
At 31 December 2010 396,959 809,024 198,204 1,157,224 51,939 573,217 2,407,527
Accumulated depreciation:
At 1 January 2009 0,449 7,055 12,001 57,815 7,382 - 04,662
Provided during the vear 2,819 6,234 6,639 42,432 4,333 - 63,457
Assets ineluded in a held
for sale operation 1 {56 (1) - (8,828) {99) - (8,997
Disposals (834) (771} - (2,947) (743) - (5,295)
Dispasal of a subsidiary (123} (1,314} — {10a) (61) — (2,508)
Exchange adjustments 2,738 285 - 9,104 1,814 - 14,601
At 31 December 2009 and
1January 2010 14,993 11,475 19,600 97,536 12,626 - 156,230
Assets ceased to be presented as a '
held for sale operation 11 56 14 - 8,828 99 - 8,997
Provided during the year 6,393 10,062 9,861 67,607 6,335 - 100,249
Disposals (66) (870} (12,057) (4.079) (813) - (17,885)
Exchange adjustments 944 71 354 2,748 28 — 4,145
At 31 December 2010 22,290 20,752 17,758 172,640 18,266 - 251,736
Net book value:
At 31 December 2009 148,413 53,942 78,757 529,793 16,045 695,700 1,522,650
At 31 December 2010 374,630 60,172 180,506 084,584 23,673 875,217 2,215,791

As at 31 December 2010, Jand and buildings are situated in the PRC, Indonesia, India, Australia, Paraguay, Uruguay, Bravil, Argentina,
Ukraine and USA. Preehold land and buildings amounted to US$79,293,275 (2009: US$23,945,000) and land and buildings under long term
leases amounted to US$317,666,080 (2009: US$130,461,000).

Certain of the Group's vessels and land and buildings have been pledged to secure the Group's bank loans as set out in note 28 to the financial statements.
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The Group’s land leases arve hield under medinm term leases and are sifuated in the PRC.

2010 2000
Nofe US$’o000 US%'cco
At i January 14,215 14,661
Addition an acquisition 16 8,763 -
Amortisation during the year {349) (343)
Exchange adjustiments 463 (103)
23,092 14,215
Current portion included in prepayinents, deposits and other receivables (350) (143}
Non-current portion 22,736 13,872
i4. MINE PROPERTIES
Mineral reserves Deferred Mine
and resources mining costs development Total
Notes US$'ooo US$'o00 USs4'000 US$'000
Cost:
At 1 January 2000 78,280 42,158 41,605 162,142
Additions 24,785 6,188 16,981 48,154
Assets included in a held for sale operation 11 (660,444) - (19,638) (680,082)
Acquisition of a subsidiary 16 588,645 - 15,529 H04,174
Disposals (14,048) - - (14,048)
Exchange adjusiments 2,757 30 4,160 7,047
At 31 December 2609 and 1 Janwary 2010 20,684 48,576 58,727 128,287
Asarts eeased to be presented as a held for sale operation 11 660,444 - 10,638 680,082
Additions 27,870 - 10,034 37,904
Disposals (3,457 - - (3.457)
Exchange adjustments 12,148 2 4,069 17,119
At 31 December 2010 717,089 48,578 93,368 859,935
Accummulated amortisation:
At 1 Januay 2009 54,888 13,271 06,479 74,038
Provided during the year 16,320 4,356 4,359 25,035
Assets inchuded in a held for sale operation 11 (53,147) - (3,075) (56,222)
Disposals (14,048) - - (14,048)
Lxchange adjustments 208 (6) 1,929 2,231
At 31 December 2000 and 1 January 2010 4,321 17,621 5,002 31,634
Assets ceased to be presented as a held for sale operation i1 53,147 - 3,075 56,220
Provided during the year 18,961 1,977 4,611 25,549
Disposals {1,409) . - (1,469)
Iixehange adjustments 7,806 (4,336) {2,878) 592
At 31 December 2010 82,766 15,262 14,500 112,528
Net book value:
At 31 December 2009 16,663 30,955 49,0135 906,053
At 31 December 2010 635,223 33,316 78,868 747,407
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15, INTANGIBLE ASSETS

Goodwill Other intangible assets Total
Note US$'oo0 US'coo US$cco
Cost:
At 1 January 2009 41,315 7,270 48,585
Addition during the year 181 - 181
At 31 December 2009 and 1 January 2010 41,406 7,270 48,766
Addition during the year 16 234,830 92,759 327,589
At a1 December 2010 276,326 100,029 376,355
Accumulated amortisation:
At 1 January 2009 - 5,059 5,059
Amortisation during the year - 2,211 2,211
At 31 December 2009 and 1.January 2010 - 7,270 7,270
Amortisation during the year ~ 9,502 9,562
At 31 December 2010 — 16,832 16,832
Net carrying amount:
At 31 December 2009 41,496 - 41,496
At 31 December 2010 276,326 83,197 359,523

Other intangible assets included below market leases, customer lists, information technology, with net carrying amounts of US$31,360,000,
US$29,3537,000 and US$22,500,000 respectively and remaining useful life ranging from 5 to 10 years.

As of 31 December 2010, certain goodwill with carrying amount of U5$34,210,000 and of US$48,318,00¢ has been allocated to the agricultural and oil
and gas cash-generating units respectively for impairment testing,

The recoverable amount of the cash-generating unit under impairment testing has been determined based on a value in use calculation using cash flow
projections based on financial budgets covering a ten-year period approved by senior management. A period longer than five years has been adopted
for cash flow projections to mateh the extended crop cyele of sugar cane and oil and gas operation. The pre-tax diseount rate applied to the cash flow
prajections ranged from 6% to 7.46% and cash flows beyond the ten-year period were extrapolated using a constant growth rate of 1.5%, similar to the
expected inflation rate. Hence, the real growth rate is close to zero.

Key assumptions used in the value in use caleulation of the cash generating unit for 31 December 2010 are as follow:

Budgeted gross margins —The projected gross margins are calculated based on assumptions of volumes, prices, cost per unit, expenses and other, which
in turn are based on historical or market comparable figures, considering the efficiency improvements the Group expects to achieve aver past years.

Diseount rate — The discount rate used is pre-tax and reflects specific risks relating to the business unit.

Revenue ~ The basis used to determine the future values of revenue was the forecast price of sugar, based on New York Board of Trade (NYBOT 11)
and the expeeted cthanol prices in Brazil and estimated market rates per gallon for the related oil and gas produet.

The values assigned to key assumptions ave consistent with external information sources,
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i16. INVESTMENTS IN SUBSIDIARIES
2010 2000
US$’o00 Us$'ooo
Unlisted shares, at cost 262,442 167,009
Due from subsidiaries 7,781,382 5,512,104
Due to subsidiaries (655,784) (747,472)
7,388,040 4,931,641

Partieulars of the Company’s principal subsidiaries are set out in note 46 to the financial statements,

Amounts due from subsidiaries of US$6,664,694,000 (2009: US$4,800,573,000) at 31 December 2010 are unsecured, bear interest at rates
determined by the Group’s treasury department based on prevailing market interest rate and have no fixed terms of repayment. Other amounts
due from subsidiaries are unsecured, interest-free and have no fixed terms of repayment. The amounts due to subsidiaries of US$297,532,000
(2000: U3$401,566,000) bear interest at rates determined by the Group's treasury departiment as mentioned above.

Acquisition of PT Henrison Inti Persada (“PTHIP")

On 14 June 2010, the Group acquired 51% equity intevest in PTHIP, a company incorporated in Indonesia, at cash consideration of US$24,525,000.
The fair value of the net tangible assets acquived amounted to US$48,303,000 at the date of acquisition. This included cash and cash equivalent of
US$19,963,000, agricultural assets of US$46,060,000 and property, plant and equipment of US$7,666,000.

Acquisition of Northville Product Services (“NPS*)

On 1 July 2010, the Gronp acquired a business engaged in blending, irading, distribution and marketing of refined petroleum products in NPS, at a
casly consideration of US$70 million and a convertible note of US$10 million due 2011. The fair value of the net tangible and intangible assets acquired
amounted to U8$324,000 and US$31,358,000 at the date of acquisition respectively. The net tangible assets acquired represented property, plant and
equnipment. Goodwill arising on this acquisition amounted to US$48,138,000.

Acquisition of H.K. Ming Fat international 0il & Fat Chemical Company Limited (“HKMF™)

On 22 September 2010, the Group acquired a business engaged in selling and manufacturing cooking oil, at a cash consideration of US$10,126,000.
The fair value of the net assets acquired amounted to US$8,611,000 at the date of acquisition. HKMF is an investment holding company with a wholly
owned subsidiary, Ming Fat International 0 & Fat Chemicsl (Tai Xing) Company Limited with tangible assets of property, plant and equipment of
US$15,769,000, prepaid land lease of US$8,705,000 and working capital. Goodwill arising on this acquisition amounted to US$1,515,000.

Acquisition/(deemed disposal) of interests in Gloncester Coal Lid (*GCL”)

In September 2010, GCL completed a share placerment of US$379 million to institutional and retail investors, therehy decreasing the Group’s
ownership to 58.9% and in October 2010, the Group acquived an additional 6.4% equity interests in GCL through a bidder offer, increasing its
ownership to 65.3%. The difference between the consideration and the carrying value of the deemed disposal of US$3.3 million, and the difference
between the consideration and the carry value of the interest acquired of US$45.6 million, have been recognised in non-controlling interests reserves
within equity.

Acquisition of Noble Americas Encrgy Sclutions LLC (“NAES”)
On 1 November 2010, the Group acquived 100% of NAES, a North American retail power, energy and electrieity marketer, from Sempra Energy and
‘The Royal Bank of Scotland at a cash consideration of US$317 million plus the assumption of US$371 million in debt.
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The provisional identifiable assets and liabilities of NAES as at the date of acquisition were:

Fair value recognised on acquisition Previous carrying value
Notes US$'ooo US$ooo
Property, plant and cquipment 1z 6,082 6,082
Intangibles 61,401 -
TLong tern investments 8,013 8,013
Cash and bank balances 175,656 175,655
Trade rveceivables 78,441 78,441
Prepayments, deposits and other receivables 419,934 919,934
Inventorics 540 540
Trade and other payables and accrued liabilities (1,095,170) (1,087,474)
Tax payables (12,757 (12,757)
Net assots 143,040 89,335
Consideration paid 317,640
Goodwill on acquisition 174,600
Cash outflow on acquisition: US$’o00
Nat cash aequired with the subsidiary 175,656
Cash paid (317,640}
Net eash outflow (141,584)

The net assets recognised in the 31 December 2010 financial statements were based on a provisjonal assessment of fair value as the Group had sought
an independent valuation for the assets and liabilities owned by NAES. The results of this valuation has not been received at the date the 2010 financial

statements were approved for issue by management.

From the date of acquisition, the acquired subsidiaries have contributed US$5,354,926,000 of revenue and US$2,721,000 to the net profit
of the Group. If the combination had taken place at the beginning of the year, revenue and profit of the Group for the year would have been

1U5$63,479,984,000 and US$741,983,000 respectively.
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INVESTMENTS IN SUBSIDIARIES (continued)

Acquisition of Gloucester Coal Ltd (“GCL"*)

On 16 June 2009, the Group acquired a further 66% of the voting shares of GCL, a listed Australian mining company, thereby increasing its shaveholding
fram 21.7% to 87.7% in GCL. The Group has acquired GCL to complement its coal trading business in Australia and expand the energy division through
increased coal production. The aequisition has been accounted for using the purchase method of accounting in aceordance with IFRS3 (Revised).

The Group measured the non-controlling interest at the non-controlling interest’s proportionate share of GCL's identifiable net asscts,

The identifiable assets and liabilities of GCL as at the date of acquisition were:

Fair value recognised on acquisition Previous carrying value
Notes US§ 000 US§'o00o
Froperty, plant and equipment 12 138,771 65,247
Mine properties ’ 14 604,174 44,559
Long term investments 48 48
Cash and bank halances 39473 39.473
Trade receivables 9,488 9,488
Prepayments, deposits and other receivables 81,803 2,535
Inventories 12,339 6,944
886,096 168,294
Teade and other payables and accrued labilities (22,082) (22,082)
Tax payables (17,047) (16,850)
Deferred tax liabilities a1 (227,626) (11,859)
Net assets 618,441 117,503
Non-controlling interests (76,068)
Equity value attributable to the Group (87.7%) 542,373
Excess over the costs of a business combination, net of tax 4 (141,419)
Total acquisition costs 400,954

The total acquisition costs of US$400,954,000 comprised a cash payment of US$304,230,000 and carrying value of the pre-existing equity interest of
US$a6,724,000.

The fair value of the trade receivables amounts to US$9,488,000. The gross amount of trade receivables is U5$0,488,000. Nonc of the trade
receivables have been impaired and it is expected that the full contractual amount can be collected.

The Group recognised a gain of US$12,581,000 (note 4) as a result of measuring at fair value its 21.7% pre-existing equity interest in GCL held before the
business combination. The gain is included in profit on supply chain assets in the consolidated income statement for the year ended 31 December 2000,

The acquisition of GCL resulied in a gain due to the market conditions at the time of the global financial crisis and the pre-existing cquity interest of the
Group in GCL both placing the Group in a favourable negotiating position.

Cash outflow on acquisition: USé$'noo
Net cash acquived with the subsidiaty 39,473
Cash paid {304,230)
Net cash outflow {264,757}

From the date of acquisition, GCL has contributed US$112,047,000 of revenue and U5$1,051,000 to the net profit of the Group. If the
combination had taken place at the beginning of the year, revenue and profit of the Group for the year would have been US$31,297,523,000 and
US8$575,873,000 respectively.
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17, INVESTMENTS IN JOINTLY CONTROLLED ENTITIES
Group Company
2010 2000 2010 2000
US$’o000 USs$'aooo US#’ooo US¢'ooo
Share of net assets 345,356 6,036 1,116 70
Due from jointly controlled entities

{unscecured, interest-frec and have no fixed terms of repayment) 98,770 2,749 - -
Goodwill on acquisition 97,832 16,596 - -
lixchange adjustment (1,682) (1,018) - —
540,276 24,363 1,116 70

The jointly controlled entities are indirectly held by the Company., Particulars of the major jointly controlled entities are as follows:

Place of Percentage of
incorporation/ Qwnership Voting Profit

Name registration interest power sharing Prineipal activities
Jordan Grain Handling Middle East 50 50 50 Operation of elevators
and Milling Company Ltd. and storage facilities
Uninable Socicdad Anonima Paraguay 50 50 50 Barge operations
Botlek Tank Terminal B.V. Netherlands 50 50 50 Storage and Transhipment of
agribulk products and industrial oils
Middlemount Pty Limited Australia 49.99 50 49.99 Coal mining

None of the above jointly controlled entities are audited by Ernst & Young.

As of 31 December 2004, Middlemount Pty Limited (“Middlemount™) was classified as an investment in associate within the category Held for
Sale Operation. During the year, the Group acquired additional shares and exercised its equity options, thereby increasing its shareholding to
49.69%, and Middlemount was subsequently accounted for as a jointly controlled entity. The Group’s pre-existing shareholding in Middlemount
was measured at fair value which resulted in a gain of US$160.8 million and a fair value gain of US$8g.9 million was also recognised on the equity

optians in the income statement.

The summarised financial information of the jeintly ecntrolled entities is:

2010 2009
US$’c00 US$'o00

Sharc of the jointly controlled entities’ assets and liabilities:
Current assets 20,142 4,496
Non-current assets 659,129 0,654
Current liabilitics (143,560) (5.617)
Non-current liabilities (190,355) (3,068}
Nel asscts 345,356 5465

Share of the jointly controlled entities’ results:

Revenue 5,688 7:047
Other revenue 17 -
Total revenuc 5,805 7:647
Expenses (6,377) (11,835}
Tax 94 (1)
Loss for the year (478) (4.189)
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18, INTERESTS IN ASSOCIATES
Group Company
2010 2000 2010 2009
US$’c00 US$ ono US#’oo0 Ul$’noo
Share of net assets
At cost 76,352 60,976 - -
Less: Provisions for impairment (125) (108) - -
76,227 60,868 - -
Gaodwill on acquisition 1,362 1,362 - -
Due from associates {unsecured, interest-free
and have ne fixed terms of repayment) 28,064 50,915 1,708 2,029
Exchange adjustment 2,492 366 - -
108,145 113,511 1,798 2,029
Particulars of the principal asscciates as at 31 December 2010 are as follows:
Place of incorporation Percentage of equity
Name /registration attributable to the Group Principal activities
Territory Resoarces Limited Australia 27 Iron ore mining
M.H.A.G-Servicos & Mineracao S/A. Brazil 30 Iron ore nining
PT Talenta Bumi Indonesta 30 Road and port construction
and gperation
Blackwood Corporation Limited Australia 29 Coal exploration
Last Energy Resources Limited Australia 27 Coal exploration

Territory Resources Limited is a listed company. The market value of this investment based on the stock price at 31 December 2010 was

U5%24,832,415 (2009: US$9,569,000).

Blackwood Corporation Limited is a listed company. The market value of this investrment based on the stock price at 31 December 2010 was

1J5$13,659,549.

East Energy Resources Limited is a listed company. The market value of this investment based on the stock price at 3t Deeetnber 2010 was

US$09,579.272.

None of the associates are audited by Ernst & Young,. The above list of the associates of the Group, in the opinion of the directors, comprise those
associates that principally affected the results for the year or formed a substantial portion of the net assets of the Group. To give detailed information of
other associates would, in the opinion of the directors, result in particulars of excessive length.

The sminmarised finaneial information of the Group’s associates is:

2010 2609

US$’o00 US$'oo0

Assets 213,192 329,660
Liabilities (77,612) {(234,106)
Revenue 212,724 137,835
Profit/(loss) for the year 14,689 (46,235)
Share of losses of associates (5,981) {20,597)
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19, LONG TERM INVESTMENTS

Group Company

2010 2009 2010 2000

US#’ooo0 US%$’ooo US$’ono US$’o00

Listed equity investiments, at market value 81,526 30,174 55,622 21,743
Unlisted equity imvestments, at caost 3,248 3,076 260 260
Unlisted equity investments, at fair value 426,272 75,293 - -
Less: Impairment provisions of unlisted eguity investments (21,750) (18,752) - -
489,296 89,791 55,882 22,003

The Group's long term investments consist of investinents in equity securities which were designated as avaflable-for-sale financial assets and have no
fixed maturity date or coupen rate. The fair values of listed equity investments are based on quoted market prices.

For the year ended December 2010, net gains of the Group’s long term investments recognised in other comprehensive income amounted to
UB%$333,772,000 (2009: net gains of US$9,439,000).

20. AGRICULTURAL ASSETS

2010 2009

Notes Uss’oo0 IS$’'000

At 1 January 105,637 84,043
Additions 46,714 a1,517
Acquisition of a subsidiary 16 46,060 -
Allocation of sugar cane to inventory (4,005) (11,885)
194.406 103,675

Increase in fair value less noint-of-sale costs 1,142 1,062
195,548 105,637

Less: current portion included in prepayments, deposits and other receivables (25,183) {13,091)
176,365 92,546

At the end of the financial year, the Group’s agricultural assets comprised the following:

(a) Soyheans and grains plantations in Argentina and Uruguay of approximately 26,481 hectares (2009: 37,989 hectares). The growing cycle
of saybean is six months and the Group’s plantation is fully planted and mature,

(b} Sugar eane plantation in Brazil of approximately 42,410 hectares (2009: 39,523 hectares). The growing cycles of sugar cane is five years
with an annual harvest and the Group’s plantation is fully planted and mature. During the year ended 31 December 2010, the Group
harvested approximately 2,583,720 tons (2009; 1,650,103 tons) and left unharvested of 479,943 tons of sugar cane. The sugar cane crop
is fully utilised in meeting the raw material requirements of the Group's Brazilian sugar cane crushing faeility.

{¢) Palm plantation in Indonesia of approzimately 22,000 hectares. The growing cycles is twenty-five years. The Group has planted 7,331
heetares and the plantations have not yet matured.
21. LOAN RECEIVABLES

Ag at 31 December 2010, the Group had made loans to trade counterpartics to secure long term contracts, These loans are repayable over five 1o six
years and bear interest at market rates.
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22, CASH AND CASH EQUIVALENTS
Group Compaay
2010 2009 2010 2009
US$’000 Us$'aoo US$'oo00 US$'a00
Bank batances and short term time deposits 491,745 296,205 188,052 123,388
Cash balances with futures brokers 1,113,844 641,082 — -
1,605,580 937,287 188,052 123,388
Cash at banks earns interest at floating rates based on daily bank deposit rates, Short terin time deposits are made for varying periods of between one
day and threc months depending on the immediate cash requirements of the Group, and sarn interest at the respective short term time deposit rates.
At 31 December 2010, the original maturity periods of all time deposits were less than 9o days (2009: 90 days), and the effective interest rates ranged
from 1% to 5% (2009: 1% to 4%) per annum.
Included in the cash balances with futures brokers is an amount of US$733,278,000 (2009: US$321,505,000) which is not immediately available
for use in the Group'’s business operations as it is earmarked to cover unrealised losses on futures contracts, and cannot be replaced by alternative
collateral arrangements such as stand-by letters of eredit.
23. TRADE RECEIVABLES
The Group’s trading terms with its customers are partly on credit, except for new customers, where payment in advance is normally required. The
eredit period is generally one month, extending up to three months for major customers. Each eustomer has 2 maximum credit limit. The Group
secks to maintain strict control over its outstanding receivables and has a credit control department to minimise the credit risk. Overdue balances
are reviewed regularly by senior management. In view of the aforementioned and the fact that the Group's trade receivables are related to a large
number of diversified customers, there is no significant concentration of credit risk by industry or geographieal location. Trade receivables are non-
interest-bearing,
Details of the provision for impairment of trade receivables are set out in note 36(b) io the financial statements.
As at 31 December 2010, the Group had discounted certain receivables to banks of US$400,000,000 (2009: U5$300,000,000) (note 28) and certain
portions of these receivables totaling UUS$390,000,000 (2009: US$200,000,000) have been derecognised against the same amounts of associated
bank borrowings pursuant to the Group’s derecognition accounting policy.
24. PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES
Group Company
2010 2009 2010 2009
US$'ooo USs'o00 US$’000 USs'000
Prepayments * 551,215 274,830 - -
Deposits and other receivables 1,181,604 543,003 26,884 33,353
Short term investments - 9,037 - -
Fair value gains on commodity forward and
options econtracts and derivative financial instruments 2,846,612 1,113,100 28,821 10,915
4,579,431 1,940,870 55,705 50,268

*  Asat 31 December 2010, the Group had made certain prepayments to suppliers which were funded by bank borrowings of US$84,318,000 (2009: US$39,704,000)
(nate 28), and certain portions of the prepayments, amounting to U8$62,033,000 (2009: UUS$35,156,000) had been derecognised against the same amounts of
associated bark horrowings pursuant to the Group's derecognition accounting policy.
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25. CONTRACTS IN PROGRESS/EXCESS OF PROGRESS BILLINGS OVER CONTRACT COSTS

2010 2009
US$ooo Us$’o00
Contracts in progress:
Direct costs incurred plus attributable profits less attributable losses 166,647 85,389
Progress billings veceived and receivable (12,410) (8,327)
154,237 77,062
Excess of progress billings over contract costs:
Direct costs incurred plus attributable profits less attributable losses 73,205 76,667
Progress billings veccived and receivable (118,441) (117,106)
(45,146) {40,439)
26, INVENTORIES
2010 2009
US$’o00 US§'co0
Commodity inventories at fair value 3,892,087 2,823,151
Other inventories at the lower of cost and net realisable value 76,010 501,415
3,968,097 3,414,566
At 31 December 2010 and 2009, certain of the Group's inventories were pledged as security for bank loans, ag further detailed in note 28 to the
financial statements.
27, TRADE AND OTHER PAYABLES AND ACCRUED LIABILITIES
Group Company
2010 2609 2010 2604
US$’o000 Us$'ooo UsSs'ooco Us4$'o00
Trade and other payables and accrued labilities * 3,664,200 2,432,337 116,827 53,155
Fair value losses on commodity forward and options contracts
and derivative financial instruments 2,440,855 1,381,903 41,446 60,213
6,105,055 3,614,240 158,273 113,368

*  The trade payables ore non-inferest-bearing and are nermaily settled within 3o - 6o days eredit.
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28. BANK DEBTS

2010 2009
Effective average Effective average
interest vate (%) US$’000 interest rate (%) US$'o00
Group
Current bank debts maturing within 12 months:
Bank loans 2.5 1,302,781 3.6 472,263
Current portion of long tern bank debts 4.8 225,469 3.6 136,905
1,528,250 609,168
Long term bank debts
— seenred portion maturing latest zoz20 6.1 275,347 6.1 80,523
— unsecured portion maturing latest 2021 4.8 1,330,597 5.1 1,052,530
1,605,944 1,133,059
3,134,194 1,742,227
Company
Current bank debts maturing within 12 months L5 521,793 3.9 43,158
Unsecured non-current bank debts maturving by 2013 4.2 1,099,687 4.8 933,457
1,621,480 76,615

Notes:

(a) The effective auerage intevest rate of bank loans and overdrafts derominated in US dollars of approximately US$2,500,549,000
{2009: US$1,420,696,000) Is 3.3% (2009: 4.6%) per annun whereas that of bank loans and overdrafts denominated in other currencies
of approximately US$643,645,000 (2009: US$321,531,000) 15 6.4% (2009: 4.0%) per annum.

(b) Certain short term bank loans and overdrafts of an aggregaied amount of US$23,238,000 (2009: US$2,500,000) were secured by certain
trade receivaliles, inventortes and land of the Group at 31 Decernber 2010 and 31 December 2009,

(c) Certain long term bank debis of an aggregoted amount of US$325,876,000 (2009; US$112,283,000) were secured by certain of the Group’s
vessels, land and buildings, ar 31 December 2010 and 31 December 2000, as set our in note 12 fo the financial statements.

() Included in the non-current portion of debts was an amount of US$1,002,330,000 (2000: US$933,457,000C) drawn under fwo revoluing credit

facilities with a term of 22 and 35 months ending 2 November 2012 and 1 December 2013 respectively.

(e) During the year, the Company had discounted certain trade receivables (note 23) and made certain prepayments to suppliers which

were junded by bank borrowings (note 24). Total bank loans drawn under these banking factlities as at 31 December 2010 amounted fo
US%484,318,000 (2009: US$330,704,000) in aggregate, certain portions of which, amounting to US$452,033,000 (2009 U5$325,156,000),
were derecogrised against the associated trade recetvables and prepayments pursuant to the derecognition accounting policy.
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CONVERTIBLE BONDS

US$%250,000,000 z¢ro coupon convertible bonds due 13 June 2014

In June 2007, the Comnpany issued US$250 million zevo eoupon eonvertible bonds, The convertible bonds ave convertible into fully paid ordinary
shares on and after 13 July 2007 up to the close of business on 13 May 2014 at an initial conversion price of §$2.779 per share {using a fixed exchange
rate of 5%1.5158 to US$1) as adjusted from time to time as described in the terms and conditions of the bonds. The conversion price of the bonds was
adjusted to S$2.31 per share with effeet from 26 May 2008 due to the scrip dividend of one new ordinary share for every five shares held, and further
adjusted to 8%1.49 per share with effect from 21 May 2010 due to serip dividend of six new ardinary shares for every eleven shares held.

Unless previously redeemed, converted or purchased and cancelled, the bonds will be redeemed at 150.234% of their principal amount on 13 June 2014.
The bonds may be redeemed any time after 13 Decemnber 2009 but not less than seven business days prior to 13 June 2014 if on each of any 26 trading
days out of the 30 consecutive trading days, prior to the date upon which notice of such redemption is given, the closing price of the shares is at least
125% of the carly redemption amount divided by the conversion ratio as defined in the terms and conditions of the bond.

The effective interest rate on the liability component of the convertible bond is 6.721%.

The bonds were classified as non-curvent liabilities as at 31 December 2009, However, as all or some of the bonds may be vedeemed by the holder on
13 June 20171 at 126.186% of their principal amount, the bonds were classified as current liabilities as at 31 December 2010. Subsequent to redemption
date on 13 June 2011, any unredesmed portion of the bonds will be classified back as non-current liabilities according to the honds final maturity
profile of 13 June 2014,

US%$10,000,000 zero coupon convertible note due 1 July zon

In July 2010, the Group acquired Northville Product Services ("NPS”) through its wholly-owned subsidiary, Noble Petro Inc., from NIC Halding Corp
(the “Seller”). As part of the consideration the Group issued a convertible note to NPS (see note 16}, The convertible note may be converted at any time
on or hefore 10 business days prior to 1 July 2011 into ordinary shares of the Company. The initial conversion price is S$1.68 per conversion share
hased on the closing price of the Company's shares on 1 July 2010.

SENIOR NOTLES

US8%191,859,000 (Originally US$700,000,000 Senior Notes due 17 March 2015)
In March 2005, the Company issued 6.625% senior notes of US$700 million at 99.059%.

The Company may redeem some or all of the senior notes at any time on or after 17 March 2010 at the redemption prices stipulated in the agreement
of the senior notes (“Optional Redemption”), In addition, the Company may redeem all, but not less than all, of the senior notes at a price equal to
their principal amount plus the accried and unpaid interest upon certain changes in the tax laws of any relevant tax jurisdiction. If the Company
experiences specific kinds of change of control, unless the Company has exercised its right to redeem all of the senior notes under Optional
Redemption, each holder will have the right to require the Company to repurchase all or any part of the senior notes at a purchase price equal to 101%
of their principal amount plus acerued and unpaid interest.

During the years 2008 and 2009, the Company repurchased US$508,141,000 of its US$700,000,000 6.625% senjor notes. Such senior notes were
cancelled subsequent to the repurchases, following which the total amount of senior notes outstanding was US$191,859,000.

118%500,000,000 Senior Notes due 29 May 2013
In May 2008, the Company issued 8.500% senior notes of US$500 million at 100%.

The Company may redeem all or any portion of the notes at 100% of the principal amount plus applicable premium plus accrued and unpaid interest
stipulated in the agreement of the notes (“Optional Redemption”), At any time prior to 30 May 2011, the Company may redeem up to a maximum of
35% of the outstanding notes, with the proceeds of certain equity offerings, at 108.500% of the principal amount plus accrued and unpaid interest. In
addition, the Company may redeem all, but not less than all, of the notes at a price equal to their principal amount plus accrued and unpaid interest
upon certain changes in the tax laws of any relevant tax jurisdiction,

If the Company experiences specific kinds of change of control, unless the Company has exercised its right to redeem all of the senior notes under
Optional Redemption, each holder will have the right to require the Company to repurchase all or any part of the senior notes at a purchase price equal
to 101% of their principal amount plus accrued and unpaid amount.
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SENIOR NOTES (continued)

US$%1,250,000,000 Senior Notes due 29 January 2020
In Qetober 2009, the Company issued 6.750% senior notes of US$850 million at 9g.105%.

The Company may redeem some or all of the senior notes at any time on or after 16 October 2010 at the redemption prices stipulated in the agreement
of the senior notes (“Optional Redemption”), In addition, the Company may redeem all, but not less than all, of the senior notes at a price equal to their
principal amount plus the accrued and unpaid interest upon certain changes in the tax laws of any relevant tax jurisdiction. I the Company experiences
specific kinds of change of contvol, unless the Company has exercised its right to redeem all of the senior notes under Optional Redemption, each
holder will have the vight to require the Company to repurchase all or any part of the senior notes at a purchase price equal to 101% of their principal
amount plus acerned and vnpaid interest.

On 9 February 2010, the Company issued another US$400 million 6.750% senior notes due 2020 at 103.6676% which were subsequently consolidated
with the US$850 million senior notes due 2020 to form a single series US$1,250 million senior notes due 2¢ January 2020,

US$500,000,000 Senior Notes due 5 August 2015
US$250,000,000 Scnior Notes due 5 August 2020
In August 2010, the Company issued 4.875% senior notes of US$500 million at 99.842% and 6.625% senior notes of US$250 milkion at 99.704%.

At any time, the Company may redeem all or any portion of the notes at 100% of the principal amount plus applicable premium plus acerued and
unpaid interest stipulated in the agreament of the notes (“Optional Redemption™). In addition, on 5 August 2015, the Company may redeem all, but not
less than all, of the 2020 Notes at 100% of the principal amount thereof plus accrued and unpaid interest to such date. The Company may redeem all,
but not less than all, of the notes at a price equal to their principal amount plus acerued and wnpaid interest upon certain changes in the tax laws of any
relevant tax jurisdiction, If the Company experiences specific kinds of ehange of control, unless the Company has exercised its right to redeem all of the
senior notes under Optional Redemption, each holder will have the right to require the Company to repurchase all or any part of the senior notes at a
purchase price equal to 101% of their principal amount plus acerued and unpaid amount.

DEFERRED TAX ASSETS/LIABILITIES

Deferred tax assets have been recogidsed at 31 December 2010 in respect of tax losses arising in different tax jurisdictions that ave available for offsetting
against future taxable profits of the group companies in which the losses arose. Deferred tax assets of US$69,507,000 (2009: US$67,023,000) have not
been recognised in respect of those losses that have arisen in subsidiaries that have been loss-maldng for some time and it is not considered probable
that sufficient taxable profits will he available against which to utilise e tax losses.

Deferred tax assets and liabilities have been provided at 31 December 2010 and 2009 mainly for the temporary differences arising from the tax
depreciation allowance in excess of related accounting depreciation and fair value adjustments from derivative financial instruments calculated at

prevailing applicable tax rates.

The movements of the Group’s deferred tax assets and liabilities during the year are as follows:

Deferred tax assets

Losses available for Fair value adjustments from

offsetting against derivative financial instruments
future taxable profit and long term investments Total
USs$’000 Us$’000 US$'oo0
At 1 January 2009 2,559 43,331 45,890
Credited/(debited) to the income statement 52,4453 {59,800) (7,357)
Credited to equity - 27,777 29,777
At 31 December 2009 and 1 January 2010 55,002 11,308 66,310
Credited/{debited) to the income statement 102,784 {13,007 89,777
Credited to equily - 15,104 15,104

At 31 December 2010 157,785 13,405 171,161
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Fair value adjustments from
derivative financial instruments
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accounting depreciation and long term investments Total

USs$'ooo US$000 US$'o00

At 1 January 2009 30,469 104,805 135,274
Acquisition of a subsidiary 137,610 006,016 297,626
Liabilities ineluded in a held for sale operation (136,232} (92,201) (228,433)
Disposal of a subsidiary {1,029) - (1,029)
Debited/(credited) to the income statement 4,746 (2,921) 1,825
Debited to equity - 1,286 3,380
At 31 December 2oc9 and 1 January 2010 35,564 103,085 138,649
Fair value adjustment - 77,189 77,189
Reversal of liabilities from held for sale operation 136,232 92,201 228 433
Debited/(evedited) to the income statement (5,358) 123,008 117,650
Debited to equity — 5,017 5,017
At 31 December 2010 166,438 400,500 566,038

32,

CAPITAL SECURITIES

US$350,000,000 Perpetual

During the year, the Company issued capital securities with a par value of US$350 million. The capital securities are perpetual and do not mature.
The disteibution on the capital seenrities is 8.5% per annum, payable in arrears every six months from the date of issue of 1 November 2010, the first
distribution thereforc being on 1 May 2011, The capital securities may be redeemed at the Group’s option in whole, but not in patt, on the distribution
payment date in November 2015 or any distribution payment date thereafter on giving not less than 30 nor more than 60 days® notice to the holders.

The amount of the Company’s net profit may affect the coupon payments on the eapital securities. In the event of a winding-up, the rights and claims
of the holders in respect of the capital securities shall rank ahead of claims in respect of any of the Group’s junior securities, but shall be supordinated
in right of payment to the claims of all other of present and future senior and subordinated creditors, other than the claims of holders of the Group’s

secunities ranking pari passu with the Capital Securitics.



; 1

38  notes o financial statements

31 December 2010

33. SHARE CAPITAL

2010 2000
Us$’oo0 US$’o00
Authorised:
12,000,000,000 (2000: 12,000,000,000) shares of HK$0.25 each,
equivalent to HK$3,000,000,000 (2009: HK$3,000,000,000) 387,007 387,007
Issued and fully paid:
6,028,329,799 (2009: 3,843,764,234) shares of HK$0.25 each,
cquivalent to HK$1,507,082,450 (2009: HEK$960,948,558) 193,492 123,493

34. RESERVES
{(a) Group
The amounts of the Group’s rescrves and the movements therein for the eurrent and prior years are presented in the consolidated statement of

changes in equity on pages 9o to o7 of the financial statements.

(b) Company

Tssued Share Capital

capital premium securities

Notes US$’000 US$’000 Us$'c00

At 1 January 2009 103,736 402,444 -
Tatal comprehensive income net of tax - - -
Issue of shares on exercise of share options 3335 205 2,457 -
Share-based payiment 4,38 1,486 38,210 ~
Share placement 323 16,861 716,794 -
Scrip dividends 16, 33 1,205 37,104 -
Amortisation of issuance expenses - - -
Equity-settled share option expenses 4,35 - - -
Cash dividends 10 - - -
At 31 December 2009 and 1 January 2010 123,493 1,197,009 -
Total comprehensive income net of tax - - -
Issue of capital seewritics 3z - - 344,891
Tssue of shaves on exercise of sharc options 33,35 1,078 16,880 -
Issue of shares on conversion of convertible bond 29 - 12 -
Sharve-based payment 4, 33 992 56,101 -
Scrip dividends 10,33 245 9,821 -
Equity-settled share option expenses 4,35 - - -
Bonus shares issued 67,684 (67,684) -
Accrued dividends for capital securities 32 - - -
Cash dividends 10 - - -

At 21 Decemiber 2010 103,402 1,213,139 344,801
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Notes:
fa) The movements of the Company’s isstied share capital during the year were:
2010 2009
Note share’o00 share'ooo
{Restated)
At1 Janvary 3:843,794 3,231,330
Issue of shares on exercise of share options 35 33,515 6,343
Share-based payment 30,887 46,069
Issuied an conversion of canvertible bonds 11 -
Share placement - 522,700
Effset of bonus fssue on 21 May 2010 of six shaves for every eleven then existing shares held 2,112,511 -
Serip dividend 7,612 37,352
6,028,330 3,843,794
Effeet of bonus issue an 21 May 2010 of six shares for every eleven then existing shares held - 2,696,615
: At 31 December 6,028,330 5,940,409
|
Share-based Capital Share Cashftow Long term
payment redemption Capital option hedging investment Retained
. reseIve reserve reserve reserve reserve revaluation reserve profits Tetal
i US$’ 000 US$'000 US$’000 US%$'oo0 US4$'o00 USs$’ooo US$’oco US$'000
| - 6,237 11,683 26,852 (39,828) (3.644) 711,538 1,219,018
- - - - 4,833 7,826 350,132 362,791
- - - - - - - 2,662
(26,775) - - - - - - 12,921
- - - - - - - 733,055
- - - - - - (38,309) -
- - 10 - - - - 10
- - - 15,076 - - - 15,076
- - - - - - (107.829) (107,829)
(26,775) 6,237 11,693 41,928 (34.995) 4,182 915,532 2,238,309
- - - - 15,512 (1,345) 377,141 391,308
- - - - - - - 344,801
- - - - - - - 17,958
- - - - - - - 12
(22,157) - - - - - - 34,936
_ _ _ - - - (10,066} -
- - - 25,730 - - - 25,730
~ - - - - - {(5,041) (5,041)
- - - - - - {120,543) (120,543)
(48,932) 6,237 11,603 67,658 {19,483) 2,837 1,148,023 2,918,555
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NOBLE GROUP PERFORMANCE SHARE PLAN AND EMPLOYEES’ SHARE OPTION SCHEMES

(a) Thc principal rules of the Noble Group Performiance Share Plan ("PSP”) and Employees” Share Option Schemes are as fotlows:

2001 Scheme 2004 Scheme

pPsp

Established on

11 September 2001 17 January 2005

27 April 2000

Lligible mombers

Eligible eriployees and executive and non-executive directors
of the Company, its subsidiaries and associates

Save for controlling shareholders and their
associates (as defined under the Listing
Manual of the SGX-ST) eligible employees
and exeentive and non-executive directors of
the Company and its subsidiaries.

Exepeise price

Market Price Options — The average of the last dealt price of
the Company’s shares, as determined by reference to the daily
official list published by the SGX-8T, for the three consecutive
trading days immediately preceding the offer date of the
options, rounded up o the nearest whole cent.

Tneentive Options — The exercise price applicable to Market
Price Options minus a maximum discount not exceeding

20% of such priee with the prior approval obtained from the
shareholders of the Company in a general meeting.

In no event may the subseription prices of the Market Price
COptions and Incentive Options be less than the nominal value
of the Company’s shares.

Not applicable as awards granted under

the Plan represent the right of a participant
to receive fully paid ordinary shares of the
Company provided that the prescribed
performance targets are met and upon
expiry of the preseribed performance period.

Maxiinum number

Aggregate number of Marlet Price Options and Incentive
Options over which the Company may grant options on any
date, when added to the number of shares issued and issuable
in respect of all options granted under the 2004 Scheme and
other share option schemes of the Company, may not exceed
15% of the issued share capital of the Company at any time.

Aggregated with the aggregate number of
shares over whick options are granted under
any share option schemes of the Company,
will be 15% of the total number of issued
shares (excluding treasury shares) from time
to time.

Duration

10 years from the date of its adoption

Vesting condition

Minimum vesting period of one year with full time employment
for Market Price Options and two years for Incentive Oplions

A specified period as prescribed by the
Remuneration and Oplons Committee,

Cash settlement

Not available

Not applicable

Members of Remuneration
and Options Committee at
date of report

Messrs. Edward Walter Rubin (Chairman), Richard Samuel Elman, Ricardo Leiman (ex-officio) and

Rahert Tze Leung Chan

A total award of 950,000 (prior to bonus issue of 6 bonus shares for every 11 shares on 21 May 2010) shares of the Company has heen granted
under Noble Group Performance Share Plan on 17 May 2010.

+

Share of awards Aggregate number of | Aggregate number of awards

granted during awards granted since the released/forfeited since the Aggregate number of

the yearended | commencement of Plan to commencement of Planto | awards cutstanding as at
Namie of participants 31 December 2010 31 December 2010 31 December 2010 31 December 2010
Milton M. Au 100,000 100,000 - 100,000
Tobias Josef Brown * 100,000 100,000 (100,000} -
Iain Ferguson Bruce 100,000 100,000 - 100,000
Raobert Tze Leung Chan 100,000 100,000 — 100,000
Dr, Kenuneth Stuart Counrtis 100,000 100,000 — 100,000
David Gordon Eldon 150,000 150,000 - 150,000
Ambassador Burton Levin 100,000 100,000 - 100,000
Edward Walter Rubin 100,000 100,000 - 100,000
Alan Howard Smith 100,000 100,000 - 100,000

resigned as Direclor and Executive Chatrman since 2 November 2010.
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35. NOBLE GROUP PERFORMANCE SHARE PLAN AND EMPLOYEES’ SHARE OPTION SCHEMES (continued)

M) A summary of the ahove shave option schemes is as follows:

2001 Scheme 2004 Scheme Total Weighted

Number of Number of Number of average price

shares options shares options shares options US cents

At 1 January 2009 22,207,087 164,953,400 187,251,387 83.01
Granted at market prices - 58,223,006 58,223,506 92.98
Exercised (5,203,000} (1,140,000} (6,343,000} 42.40
Forfeited (330,000) (15,219,000) (15,549,000) 88.94
At 31 December 2000 and 1 January 2010 16,764,987 206,818,306 223,583,293 89.45
Granted at market prices — 176,670,043 176,672,043 156.85
Exerciserd (7,113,987} (26,401,544) (33.515,531) 99.72
Forfeited - (110,105,003) (110,105,093) 130.46
Adjustment (due to issue of bonus shares) 7,962,544 135,182,280 143,144,824 127.54
At 31 Deeember zo10 17,613,544 182,173,892 399,787,436 131.62

The weighted average remaining contractual life for the share options outstanding as at 31 December 2010 is 2 years (2009: 2 years)., The range of
exercise prices for share options outsfanding as at 31 December 2010 was US74.67 cents to US$2.66 (2009: US18.23 cents to U5$2.18).

(c) The weighted average fair value of share aptions granted during the year was US85.53 cents (2006: US46.39 cents). The fair value of equity-seitied
share options granted is estimated as at the date of grant using a binomial model, taking into account the terms and conditions upon which the
options were granted. The following table lists the inputs to the mode! used for the vears ended 31 December 2010 and 31 December 2009.

2010 2009
Dividend yicld (36} 1.73 - 2.75 2.12 - 6,79
Expected volatility (%) 58 58 -50
Histovical volatility (%) 58 58 -59
Risk-free interest rate (%) 0,76 - 1.44 1.33~2.01
Expected life of option (years) 10 10
Weighted average share price (US$) 1.88 0.97

{d) The expected life of the options is based on historical data and is not necessarily indicative of exercise patterns that may occur. The expected
volatility reflects management’s best estimate of the Company’s share price volatility to the time to maturity of the share optien.

Upon the exercise of the share options, the resulting shares issued are recorded by the Company as additional share capital at the nominal value
of the shares, and the excess of the exercise price per share over the nominal value of the shares is recorded by the Company in the share premium
account. Options which ave caneelled or forfeited prior to their exercise date are deleted from the register of onistanding options.
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35. NOBLE GROUP PERFORMANCE SHARE PLAN AND EMPLOYEES’ SHARE OPTION SCHEMES (continued)

36.

(e) Nosharc options of the above schemes have been granted to any participants who are controlling shareholders of the Company or their associates.
Pursuant to Rule 852(1) of the Listing Manual of the SGX-ST, information required for participants of the schemes who are directors are as follows:

Share options Aggregate number of share Aggregate number of share Aggregate number

granted during the options granted since the | options exercised / lapsed since of share options

yearended | commencement of schemes | the commencement of schemes outstanding as at

Name of partieipant a1 December 2010 ta 31 December 2010 to 310ecember 2010 31 December 2010
Ricardo Leiman 27,500,000 81,409,090 - 81,409,090*
Richard Samuel Elman - - - -
Harindarpal Singh Banga - 37,400,000" 27,400,000 -
Milton M. Au - 9,349,261 8,962,900 386,361
Iain Ferguson Bruce - 386,361 - 386,361
Dr. Kenneth Stuart Courtis - 384,361 - 386,361
Raobert Tze Levung Chan - 386,361 — 386,361
David Gordon Eldon - 772,725 - 772,725
Ambassador Burton Levin - 386,361 - 386,361
Edward Walter Rubin - 386,361 - 386,361
Alan Howard Smith - 386,361 - 386,361

*  The above hinve been adjusted for any bonus {ssue proposed since options granted.

++  The interest of 81,400,000 (as adjusied as a result of the bonus issue of 6 bonus shares for every 12 shares on 21 May 2010} options have been assigned to the
Rothschild Trust, the beneficiaries of which include the children of Mr. Leiman, and do not include Mr. Leiman.

(f) There were no divectors or employees who received 5% or more of the total number of share options available under the schemes during the year

ended 31 December 2010 exeept as disclosed below,

Aggregate munber of share Aggregate number of share Aggregate number

Share options granted options granted since the options exercised/ lapsed since of share options

Name of during the yearended | commencement of schemesto | the commencement of schemes to outstanding as at
participant 31 December 2010 31 December 2010 31 December 2010 31 December 2010
Ricardo Leiman 27,500,000 81,409,000 - 81,409,000
Kishore Rajvanshy 500,000 34,654,315 491,872,500 2,781,815

++ The interest of 81,409,090 {as adjusted as a result of the bonus issue of & bonus shares for every 12 shares on 21 May 2010) options have been assigned to the
Rothschild Trust, the beneficiaries of which include the children of Mr. Leiman, and do not include Mr. Lefrman.

**  The 2,781,815 options as adjusted as ¢ result of the bonus issue of 6 bonus shares for every 11 shares on 21 May 2010.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

Effective risk management js a fundamental aspect of the Group’s business operaticns. In the ordinary course of the Group’s business, it is exposed to
market risk, credit risk, pelitical and eountry visk and liquidity risk. The policies for managing each of these risks are summarised below.

(a) Market risk

Market risk is the visk that the fair value or future cash flows of assets held by the Group including financial instruments, physical eommoeodities

and industrial assets will fluctuate due to changes in market variables such as interesi rates, foreign exchange rates, and commodity prices, The
Group classifics exposures to market risk into either trading or non-trading portfolios. The market risk for the trading portfolio is managed and
monitored using a fully diversified portfolio Value at Risk (“VaR”) methodology and stress analysis. VaR limits have been established for all
trading operalicns and exposures are reviewed daily against the limits by the Group’s risk management department and senior management
team. Non-trading positions are managed and monitored using other sensitivity analyses,

Market risk - Trading

Market risk for the Group's trading activities includes commodity price risk, foreign exchange risk and interest rate risk. The Gronp’s overall trading,
risk program seeks to minimise potential adverse effects on the Group's financial performance by using a range of derivative financial instruments to

hedge these risk exposures.
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES {continued)
(a) Market risk (continued)

Market risk — Trading (continued)

The vast majority of the Group’s purchase and sales transactions arising from its trading activities are denominated in US dollars, which represents
the functlional currency for a majority of the business operations of the Group. In transactions denominated in correncies other than the functional
currency, the specific future cash flows are hedged through foreign currency hedging instruments. Accordingly, the impact arising from foreign
currency risk on the Group's trading activities is minimal.

The Group’s operating profit is substantially independent of changes in market interest rates as a significant portion of the Group’s working capital
financing is floating rate combined with its short cash flows cycle. The majority of the Group’s working capital financing vepresents floating rate
debt. The Group is able to substantially pass threugh a variation in interest rates ko its elients dus lo the short trade cycle. The rest of the finaneing
requirement is met by fixed rate borrowings.

'The Group's Board of Directors has established limits for the level of acceptalile risk. The Graup applies 2 VaR methodology to assess the market
risk positions held and to estimate the potential economic loss based upon a number of parameters and assumptions for various changes in market
conditions, VaR is a method used in measuring financial risk by estimating the potential negative change in the market value of a portfolio at a given
confidenec level and over a specified time horizon. The Group uses a non-linear VaR model based on Monte-Carlo simulations,

Objectives aid limitations of the Vak Methodology

The Group uses simulation models to assess possible changes in the market value of the trading portfolio. The VaR models are designed to measure
market risk in a normal market environment, The models assume that any changes occurring in the risk factors affecting the normal market
environment will follow a normal distribution. The distribution is calcvlated by using exponentiaily weighted historieal data. The use of VaR has
limitations because it is based on histarical correlations and volatilities in market prices and assuines that future price movernents will follow a
statistical distribution. Due to the fact that VaR relies heavily on historical data to provide information and may not clearly predict the future changes
and modifications of the risk factors, the probability of large market moves may be underestimated if changes it risk factors fail to align with the
normal disteibution assumpticn. The VaR may alse be under or over-estimated due to the assumptions placed on risk factors and the relationship
between such factors for specific instruments. Even though positions may change throughout the day, the VaR only represents the risk of the portfolios
at the close of cach business day, and it does not account for any losses that may oeeur beyond the 9% confidence level.

In practice the actual trading results will differ from the inferred VaR calculation and, in particular, the caleulation does not provide & meaningful
indieation of profits and losses in stressed market conditions. To determine the reliability of the VaR models, actual outcomes are back tested regularly
1o test the validity of the assumptions and the parameters used in the VaR calculation. Market risk positions are also subject to regular stress tests to
ensure that the Group would withstand an extreme market event,

VaR assumplions

Within the madel limitations the VaR that the Group measures is an estimate, using a confidence level of 95% of the potential loss that is not expected
to be exeeeded if the current market risk positions were to be held unchanged for one day. The use of a 95% confidence level means that, within a one
day horizon, losscs exeeeding the VaR figure are not expected to oceur, on average, more than once every twenty days.

At 31 December 2010, the Group’s consolidated VaR as a pereentage of prevailing shareholders’ equity was 0.62% (2009: 0.46%) and the average daily,
Thighest and lowest for the year of 2010 was 0.60%, 1.53% and 0.30% (2009: 0.79%, 1.60% and 0.30%).

Market risk — Non-trading

Inderest rate risk

The Group’s non-trading interest rate risk arises from interest bearing cash and cash equivalents, loans receivables as well as from debt obligations and
other loans. The Gronp manages its exposure to interest rate risk by using a combination of fixed and floating rate debt as well as interest rate swaps in
censideration of the Group’s overall interest rate exposure from time to time as well as the current and forecast interest rate environment.
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)
(a} Market risk (continued}
Market risk — Non-trading (continued)

The following table sets out the earrying amounts, by maturity, of the Grouyp's variable interest rate eash and cash equivalents, loan veceivables and
barrowings that ave exposed to interest rate risk as at 31 December:

Cash and cash equivalents Loan receivables Current bank debts ~ Long term bank debts
2010 Uss’ooo US$'o00 US$'000 US$’o00
On demand or < 3 months 1,605,589 11,910 1,060,830 123,806
3 - 12 months - 16,612 241,951 101,663
1-2 years - 42,606 - 574,513
2 - j years - 68,991 - 876,806
> § years - 4,072 - 154,625
Total 1,605,589 144,191 1,302,781 1,831,413

Cash and cash equivalents Loan receivables Current bank debts  Long term bank debts
2009 US$’o00 US$’ooo US$’ 000 US$’oo0
On demand or < 3 months 037,287 7,001 346,634 27,036
3 - 12 months - 20,288 125,629 106,869
1-2years - 18,020 - 50,347
2 -5 years - 26,037 - 1,052,778
> 5 years - 12,215 - 29,934
Total 937,287 85,361 472,263 1,269,964

Foreign currency risk

The Group is exposed to eurrency risks from its operating, investing and financing activities. Foreign exchange management is overseen by the Group’s
treasury depariment in Hong Kong, our regional offices and in some operating companies, whicl are all subjeet to the Group’s foreign exchange
policies. As stated above, the vast majority of the Group's trading activities are denominated in TS dollars, which represents the functional curreney for
the ingjority of the business operations of the Group. The Group has a policy of squaring all its foreign currency risk from its trading activities, Thus the
impact arising from foreign currency risk on the Group's trading activities is minimal. The Group also uses foreign exchange hedging in respect of its
more significant operating cxpenses.

The Group publishes its consolidated financial statements in US dollars and as a resulk, it is also subject to foreign currency exchange translation risk
inrespect of the results and underlying net assets of its foreign operations. Net investments in foreign countries are long term investments. Their
fair value changes through movements in currency exchange rvates. In the very long term, however, the difference in the inflation rate correlates to
the currency exchiange rate movements, so that the market value of the foreign non-menetary assets will compensate for the change due to currency
movements. For this tcason, the Group only hedges the net investiments in foreign subsidiaries in exceptional circumstances.

Commdity risk

Certain commodity positions of the Group are regarded as structural. These positions are not included in the VaR model but are managed separately by
management through vse of position limits. The sensitivity of the value of these commedity positions, and the corresponding impact on net profit after
tax, for a 0.5% movement in the relevant underlying price is US$788,000 (2009: US$3,000,000). The actual price movement may exceed that which
has been used to show the sensitivity.

(b) Credit visk

The Group is exposed to eredit risk from its operating activities and certain financing and investing activities. Concentrations of eredit risks exist when
changes in economic, industry or geographic factors similaily affect groups of counterparties whose aggregate credit exposure is significant in relation
to the Group's total credit exposure. The Group’s exposure to credit risk is broadly diversified along industry, product and geographic lines, and
transactions are entered into with a diverse group of counterparties. Financial assets which potentiaily expose the Group to credit risk consist of cash
and cash equivalents, marketable seeurities, receivables, prepayments and derivative instruments. The Group manages its exposure ko credit risk via
credit risk management policies which establish credit risk lirits based on the overall financial strength of a counterparty,
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36, FINANCIAL RISK MANAGEMENT ORJECTIVES AND POLICIES (continued)

(b) Credit risk (continued)
The Group’s cash and cash ecquivalents and short term deposits are placed with & diversified group of high quality firancial institutions. Significant cash
levels are maintained with institutions which are investment grade rated.

Counterparty credit risk arises from our normal business operations involving purchases and sales transactions, and thus receivables, as well as
transactions which may invelve a financing risk, for example associated with prepayments. These risks are addressed by individual counterparty
analysis and the creation of risk limits which are monitored on an ongoing basis. Given the nature of our business operations, which involves a
diversified counterparty base across a global business platform, the impact of individual risk exposure is reduced. Further o trade reccivables related
payment risk is reduced as a high proportion of our trade receivables are either investment grade rated or we have received a letter of credit from an
investment grade rated financial institution. We also frequently utilise insurance and banking markets to minimise counterparty risk expesure.

Credit risk associated with our hedging activities is largely managed through trading on established commodity exchanges. Hedging activities in the
over-the-counter market are largely confined to investment grade counierparties.

The maximum exposure to credit risk before the consideration of collateral or other credit enhancements received is represented by the carrying
amounts of the financial assets that are carried in the statement of financial position, including derivatives with positive market value.

The Group also obiains guarantees, collateral, credit enhancements, and insurance to manage, reduce or minimise other credit risk. As at 31 Decemnber
2010, the fair value of such collaterals and credit enhancements, including cash deposits, parent company guarantees, letters of eredit and credit
insurances, was US§2,435,782,000 (2009: US$1,750,014,000).

As at 31 December 2010, trade receivables at nominal value of US$53.357,000 (2009: US$51,976,000) were impaired and fully provided for.
Movements in the provision for impairment of receivables were as follows:

2010 2009

US$’o00 US$'000

At 1 January 51,976 52,702
Provision for impairment 11,337 28,216
Amounts written off (9,956) {23,942)
At 31 December 53,357 51,970

As at 31 December, the analysis of trade receivables outstanding with 1o provision for impatrment is as follows:

Total < 30 days 31 - 60 days 61- 90 days 91 - 120 days > 120 days

US$'000 US$'000 US$'000 US$’0c0o UsS$ o000 US$'000

2010 2,061,274 2,008,757 18,119 887 24,437 9,074
2009 1,140,571 1,085,714 26,208 7509 11,218 11,322

(e) Political and country risk

The Group trades its products in many countries and manages its exposure to country risk through its insurance department located in Hong Kong and
Singapore. We mitigate cur political and country risk by transferring such risk to or otherwise covering such risk with major financial institutions and
in the political risk insurance market. The Graup may be required to retain a small portion of the risk in conjunction with the transier of the risk.

(d) Liguidity risk

The Group’s liquidity risk management strategy includes: (a} projecting cashflows from cperations and investinent activities by major currency

(b) maintaining sufficient eagh and liquid investinents, (¢} availing of funding throngh access to committed credit facilities, (d) accessing to a diverse
number of banking facilities under bi-lateral credit facilities, (€} maintaining a diveusified tenor of financing instruments to reduce re-financing sk,
and () creating market access to a diverse array of funding products with which to access a broad investor base while creating additional flexibility with
respect to terms and conditions, interest rate mix, and other financial considerations.

As at 31 December 2010, the Group had cash and cash equivalents of US$1,605,589,000 {2009: US$937,287,000). As at 31 December 2010, the
Group had committed banking facilities totaling US$6,970,038,000 {2009: US$$3,843,800,000), under which the Group had access to the issuance
of leiters of credit and guarantees as well as revolving credit loans and margin deposit facilities of which US$3,619,528,000 was available (2000
US$1,810,810,000).
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36. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)
(d) Liquidity risk {continued)
The Group also possesses bi-lateral bank facilities with over 60 banks totaling US$7,582,974,000 {2009: US$5,145,480,000) under which the Group

had access to cash borrowings and trade finance products,

The table below summarises the maturity profile of the Group’s financial liabilities at 31 December based on contractual undiscounted payments.

Trade and Guarantees
other payables Derivative given in
Convertible Senior and acerned financial  connections with
Bank debts bonds netes liabilities instruments  facilities granted Total
Group US$'ao0 US$'000 US$'ooo US$’a0n IS$'000 US$'coo US$'ooo
2010
On demand 6,855 - - 1,674,030 354,413 - 2,040,307
< g incnths L177,781 - - 1,806,980 648,295 - 3,633,056
3 - 12 monihs 343,014 310,841 - 178,181 954,509 696 1,787,841
1- 5 years 1,451,319 - 1,182,467 - 467,557 - 3,101,343
> 5 years 154,625 - 1,496,777 - 16,081 - 1,667,483
Total 3,134,194 310,841 2,679,244 3,664,200 2,440,855 696 12,230,030
2009
On demand 2,711 - - 1,906,977 200,679 - 2,210,367
< g months 369,059 - - 371,142 188,410 - 929,511
3 - 12 months 235,498 - - 64,218 631,239 - 930,955
1- 5 years 1,103,125 280,030 404,026 - 149,962 - 2,027,152
> hyears 29,934 - 1,024,847 - 2,613 - 1,057.394
Total 1,742,227 280,039 1,518,873 2,432,337 1,181,903 - 7,155,379
Guarantees
Derivative given in
Convertible Senior Accrued financial  connections with
Bank debts bonds notes liabilities instrnments  facilities granted Total
Company US$’'000 US$’000 U3%$000 Us$'coo Uss'o00 Us$'vo0 US$%’000
2010
On demand - - - 2,385 — 1,329,297 1,931,622
< 3 months 513,693 - - 73,574 5,232 744,890 1,337,695
3 - 12menths 7,800 310,841 - 40,868 13,118 295,883 668,510
1- 5 years 1,090,687 - 1,182,467 - 15,772 300,926 2,508,852
> 5§ years - - 1,496,777 - 7,324 122,071 1,627,072
Total 1,621,480 310,841 2,670,244 116,827 41,446 2,793,913 7,503,751
2009
On demand - — - 2,806 - 100,026 192,922
< 3 months 41,372 - - 34,726 18,847 403,679 498,624
3 - 12 months 1,786 - - 15,533 22,074 665,926 705,319
1-5ycars 033,457 280,039 404,626 - 17,219 245,061 1,069,802
> § years — - 1,024,847 - 2,073 24,605 1,051,615

Total 976,615 280,039 1,518,873 53,155 60,213 1,529,387 4,418,282
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37. DERIVATIVE FINANCIAL INSTRUMENTS

The Group recognises all derivabiva financial instruments on the statement of financial position at fair value. The Group’s definition of a derivative

financial instrument inchudes forward purchase and sale contracts for commodities which do not form part of the Group’s manufacturing or processing
activities. Derivative finaneial instruments that are not designated as hedges are adjusted to fair value through the income statement. If a derivative
financial instrument is a cash flow hedge, changes in the fair value of the derivatives are recognised in a separate component of equity until the hedged

item is recognised in earnings. Any ineffective portion of a hedging derivative’s cliange in frir value is recogised in the income statenent.

The fair values of derivative financial instruments as other receivable/other payable as at 31 December 2010 are included in the statcment of financial

position as follows:
Maturity
Less than 1 year 1— 2 years 2~ 3 years 3 — 4 years Over 4 years Total
USs%'ooo US$'ooc US$%'ooo tIS$’o00 US%coa US$'ooo
2010
For trading purposes recorded in:
Other receivables
Commodity contracts 2,041,065 339,191 174,196 23,265 42,121 2,613,842
Foreign exchange contracts 85,376 59,023 18,168 13,485 1,101 178,056
Interest rate swap 2,877 2,877 1,439 - - 7,193
Other payables
3 -
Cormmodity contracts (1,649,590} (270,466) (73,097} (27.973) (14,521) (2,035,647)
Foreign exchange contracts (7,079) - - - - (7,079)
Interest rate swap - - (84) - {2.550) (2,624)
For cashiflow hedges purposes recorded in:
Other receivables
Commodity contracts 15,717 1,177 - - - 16,804
Foreign exchange comtracts 28,274 2,353 - - - 30,627
Other payables
Comimodity contracts {283,345) (35,543) (34,098} - - (353,086)
Foreign exchange contracts (1,249) - - - - (1,149)
Interest rate swaps (16,054 (6,886) (5,157) (3,475) | (6,648) {41,260)
2009
For trading purposes recorded in:
Other receivables
Commodity contracts 702,416 165,063 14,133 55,227 16,719 1,043,558
Foreign exchange contracts 21,006 - - - - 21,906
Other payables
Commedity contracts (948,890) (73,832) - (1,140) - (1,023,862)
Foreign exchange contracts (5,404) (253} - - - (5,657}
For eashflow hedges purposes recorded in:
Other receivables
Cominodity contracts 7,040 ~ - - - 7,040
Foreign exchange contracts 30,497 8,513 1,586 - - 40,596
Other payables
Commodity comtracts (31,823) {17,472) {23,007} (7,320} (10,259) (89,881)
Foreign exchange contracts (23,835) ~ - - - (23,835)
Interest rate swaps (19,376) (10,521) (3,065) (2,248) (3,458) (38,668)

Cash flow hedges

As at 31 Decemtber 2010, the Group entered into foreign exchange forward contraets designated as hedges for the purchases of raw materials and
settlement of selling and administrative expenses; interest rate swaps designated as hedges for finance costs on bank debt; forward freight agreements
designated as hedges for vessel chartering contracts; and eil and coal swap contracts designated as hedges for the sales of coal produced from the

Group's coal mines,

The cash flow hedges were assessed to be highly effective, Included in equity as at 31 December 2010 were net unrealised losses after non-controlling

interests in aggregate of US%279,882,000 (2000: US$161,398,000).
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38. TFAIR VALUE OF FINANCIAL INSTRUMENTS

Carrying amount Fair value
2010 2009 2010 2000
US$’o000 Us$'ooo US$'000 UsS$'ono
Convertible bonds - 322,534 291,732 453,513 397,115
Senior notes 2,679,244 1,518,872 2,804,124 1,641,413

# Conuvertible bomds comprise the liability camponent and the equity component of US$510,841,000 (200g: US$280,039,000) and US$11,603,000
(2009: US$11,693,000), respectively.

The Group's long term investments and derivative financial instruments ave carried in the statement of financial position at their fair values. The
carrying amounts of the Group's bank borrowings which bear floating interest rates approximate to their fair values.

Market values have been used o determine the fair value of listed convertible bonds, listed senior notes and listed long term investments. The fair
value of bank debts and borrowings has been calculated by discounting the expected future cash flows at prevailing interest rates. The fair value of the
majority of commodity forward purchase and sale contracis and other derivative financial instrumerts are determined by reference to quoted market/
futures prices at the close of business at the statement of financial position date. Certain commodity forwards are valued using valuation models that
make use of management estimates in addition to quoted market data. US$41,000,000 (2009: US$43,000,000 unrealised gains) was recognised as
unvealiscd losses for the year in the income statement in relation to these contracts.

The following financial assets and liabilities are not carried at fair value in the statement of financial position:

(i}  Unlisted long term equity investments
Certain unlisted long term equity investments are generally earried at cost as their fair values eould not be reliably measured.

{(ii) Bank balances, trade reccivables and payables, other receivables and payables, and all receivable and payable balances with subsidiaries, jointly
controlled entities and associates. The earrying amounts of these balances approximate to their fair values because of the immediate o1 short
term mabwity of these financial instruments.

Fair value hierarchy
The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.
Level 2: other techniques fov which all inputs which have a significant effect on the recorded fair value are observable, either directly or indirectly.
Level 3: teehmiques which use inputs which have a significant effect on the recorded fair value that are not based on observable market data.

Assects/Linbilitics measured at fair value:

Group Level 1 Level 2 Level 3 Total
As at 31 December 2010 US4'o00 US$'oo0 Uséooo US$'000

Financial assets
Derivalive financial instruments

Commodity contracts 615,807 2,014,869 - 2,030,736
Foreign exchange contracts 68,419 140,264 — 208,685
Interest rate swaps - 7193 - 7:193
Long term investiments 81,526 75,522 324,000 486,048

Financial liabilities
Derivative financial instruments

Commodity contracts (1,365,530) (1,023,203) - (2,388,733)
Foreign exchange contracts (5,932) {2,206) - (8,228)
Tntorest rate swaps (4,743} (39,151 - (43,804)

As at 31 December 2009

Financial asscts

Derivative financial instruments
Commodity contracts 300,432 750,166 - 1,050,598
Forcign exchange contracts 36,922 25,580 - 62,502

Long term investments 30,174 560,541 - 86,715
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38. TAIR VALUE OF FINANCIAL INSTRUMENTS (continued)

Assets/Liabilities measured at fair value (continued)

Group {continued) Level t Level 2 Level3 Total
As at 31 Decemther 2009 {continued) Us$'oo0 US$’o00 Us$'ooo0 USs$'oco

Iinancial liabilitics
Derivative financial instruments

Commoxity contracts (489,068) {624,675) - (1,115,743)
Foreign exchange contracts (7,946) (21,546) - (29,492)
Interest rate swaps - {38,668) - (38,668)
The movement in fair value measurement in level 3 during the years are as follows:
2010 2009
Long teym investment - unlisted US$’000 US# ooo
At 1 January - -
Total gains recognised in other comprehensive income 329,000 -
At 31 December 329,000 -
Company Level 1 Level 2 Level g Total
As at 31 December 2010 Us§'oono Us$’ooo Us$ooo US$’ooo
Tinancial asscis
Derivative inancial instruments
Foreign cxchange contracts - 21,628 - 21,628
Interest rate swaps - 7,193 - 7,193
Long term investients 55,622 - - 55,622
Pinancial liabilitics
Derivative financial instruments
Forcign exchauge contracts - (2,296) - (2,296)
Interest vate swaps - (39.150} - (39,150}
As at 31 December 20009
Financial asscts
Derivative financial instruments
Foreign exchange contracts - 15,025 - 15,035
[nterest rate swaps - 1,880 - 1,880
Long term investinents 21,745 - - 21,743
Financial liabilities
Derivative financial instruments
Forcign exchange contracts - (21,545) - (21,545)
Interest ate swaps ~ (38,668) - (38,668)

During the year, there were no transfer into or out of level 3 fair value measurement (2009: Nil).
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CAPITAL MANAGEMENT

The Group's capital imanagement focuses on ensuring the ability to continue as an ongoeing coneern in order to provide an adequate retwirn to our
shaveholders and eeonomic benefits for our other stakeholders.

The Group managces its capital stracture and makes adjustments to it in consideration of many factors including (&) the changes in generai
econoitie conditions, (b) the availability of comparatively advantageons financing strategies, (c) the cost of financing and (d} the impact of changes
in our ligquidity and funding to our commercial activities. In order to adjust or maintain the capital structure, the Group may issue debt of either

a fixed or floating nature, arrange committed debt facilities, issue new shaves, adjust dividend payments, or consider investments in or the sale of

assets or businesses.

The Group is permitted to purchase jts own shares in the market and keeps them as treasury shares under a shareholder approved plan which permits
a 20% share buyback policy. The policy is reviewed annually and ve-approved at the general share_holdem’ meeting each year,

The Group assesses the overall need for capital to be utilised in its business activities taking into account the intended use of the eapital. In addition, we
assess the use of the capital with respect to several factors including its cost, availability, and cur ahility to generate adequate returns in the future. Our
primary use of capital in 2010 was for working capital and capital investments.

We caleulate the Jevel of capital required to finance our working capital requirements using traditional and modified financial metrics including
working capital/sales and adjusted working capital to sales (to take into account non-cash items in working capital). In addition, we utilise debt
capital to finance a portion of our working capital requirements and monitor the level of working capital debt using net adjusted working eapital which
takes into zecount the application of cash, The net adjusted working capital of the Group increased from US$2,642 million at 31 December 2000 to
US$3,547 million at 31 December 2010 due primarily to the increase in commaodity price levels which in turn inereased revenue levels,

The Group asscsses the level of debt capital used to finance capital investment in respect of the projected risk and returns of these investments
using a number of traditional investment and analytical models including discounted cash flows. We also assess the use of debt capital to fund such
investments relative ta the impact on the Group’s overall debt capital position end capital strueture.

Generally, the Group will look to maintain a capital structure which maintains a debt/capital mix which allows the Group to maintain a satisfactory
debt servicing ability within historieal levels as well as to achieve or maintain investment grade ratings from the international credit rating agencies.

We monitor the level of debt by calculating the Group’s net adjusted financial debt {(gross debt less cash) to take into account that inventory which
has been pre-sold or hedged. We believe this modified metric is meaningful as it reflects the quality, liquidity, short duration and existence of widely
available markets with which we can readily convert our inventory assets to cash.

At 31 December 2010 the Group’s financial debt exceeded its liquid assets (being cash and cash equivalents plus readily marketable invenfories) by
US$833 million (2009: Liquid assets exceeded financial debt US$645 million).

In order to ensure we have adequete capital we regularly assess and quantify the potential capital requirements of the Group in respect to both
slatement of financial position use as well as the use of capital in respect of our trading positions,

Capital is ealenlated as the total debt and equity which is available to the Group. At present we calculate the sum of total bank and eapital market debit
and equity capital of the Group to be US$10,097 million (2009: US$6,496 million) consisting of US$6,124 million (2009: US$3,541 million) of short
and long term debt and US$3,973 million (2009: US$2,955 million} consisting of equity capital. During the year the level of equity capital rose mainly
due to issue of capital seenrities, new share issues, increased retained earnings less dividends paid. We assess the overall level of debt in the capital
structure by caleulating the Group's total debt/book capitalisation. At 31 December 2010 the ratio was at 61% (2009: 55%).

The inicrease in debt capital retlected management’s determination that the debt capital could be deployed to obtain higher returns for shareholders. At
31 December 2010 the Group's return on opening shareholders’ capital after payment of those intexest and related costs was 20.5% compared to 30.0%
at 31 December 2009,
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40. OPERATING LEASE COMMITMENTS

(a) Aslessor
The Group leascs its vessels under operating lease arrangements, with leases negotiated for terms ranging from 19 days to 72 months
(2000: 19 days to 3.8 months). Future minimum jease receivables under non-canceflable operating leases with ifs tenants falling due as at
31 December 2010 were as follows:
2010 2009
US$o00 US$'ooo
Within one year 33,745 9,955
In the sccond to fifth years, inclusive 65,571 -
After five years 11,498 -
110,814 0,955
(b)  Aslessee
The Group leases certain of its vessels and office properties under operating lease arrangements for terms up to 20 years, Future minimum lease
rentals payable under non-cancellable operating leases as at 31 December 2010 were as follows:
2010 2009
USs$’o00 Uss$’ooo
Within one year 168,928 131,929
In the second to fifth years, inclusive 313,394 251,407
After five years 330,035 184,508
813,257 568,244
41, CATITAL COMMITMENTS
At 31 December 2010, the Group has entered into contracts to aequire certain property, plant and equipiment of US$185,568,000
(2009: US$2061,400,000) which have not been provided for in the financial statements,
42. CONTINGENT LIABILITIES

As at a1 December 2010, the Group had US$606,000 contingent liabilities in respect of gnarantees given to the banks and finaneial institutions
for hanking facilities granted. As at 31 December 2009, the Group had ne contingent liabilities.

The Company had contingent liabilitias as follows:

2010

USs’000

Guarantees given to the banks and financial institutions for banking facilities granted 11,693,099
Utilised facilities 2,215,908
Guarantees given to trade counterparties 4,316,878
Utilised facilitics 578,005

2009
Usg’oco

7,689,426
1,349,335

2,393,308
180,052
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43. RELATED PARTY TRANSACTIONS
During the year, the Group made sales to, purchases and commission income from associates of US§7,323,000 (2009: US$54,000), US$172,338,000
(2009: US$116,030,000) and US$7,039,000 (200g; US$2,889,000) respectively. The directors considered that the sales, purchases and commission
income were made aceording 1o prices and conditions similar to those offered to other vendors and customers of the associates.
Details of the Group’s balances with jointly controlled entities and associates as at the statement of financial position date are included in notes 17 and
18 to the {inancial statements, respectively.
In addition to the above transactions, the Company had the following income and expense from the subsidiaries and associates:
2010 2009
US$'o00 Uss$'ooo
Interest income 198,086 109,285
Interest expense (37.520) (13,900)
Commission on guarantee provided 20,401 1,263
Details of the key head office management personnel’s remuneration are included in note 6 to the financial statements.
44. LEVENTS AFTER THE REPORTING PERIOD
Subsequent 1o the statement of {inancial position date, the directors recornmend the payient of & cash dividend of US 2.5 cents per share. The
dividend proposals are subject to the sharehclders’ approval at the forthcoming annual general meeting.
It addition, under the Company’s Scrip Dividend Scheme (the “Scheme”), shareholders entitled to this dividend may elect to receive either cash or an
allotment of ordinary shares in the Company credited as fully paid in lieu of cash. The payment of the scrip dividend will be subject to the receipt of
in-principle approval from the SGX-ST for the listing and quotation of the new shares which may be issued under the Scherme in connection with the
final dividend,
The Group announced on 20 December 2610 s intent to acquire Cerradnhio Acuar, Etancl eEnergia S.A. and its two sugar mills, Catanduva and
Potirendaba, both fully eperational in Sao Paulo State in Brazil. The acquisition was in progeess at the end of the reporting period.
45. COMPARATIVE AMOUNTS

The preseatation of the consolidated income statement has been revised to achieve a more precise representation of the revenue sources of
the Group. Accordingly, certain comparative amounts have been reclassified and restated to conform with the current year’s presentation and
accounting treatment.
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46. LIST OF PRINCIPAL SUBSIDIARIES
Place of incorporation Nominal value of
Name [registration issued share capital Principal activities
Chongging Xinfu Food Co., Ltd The PRC USD12,000,000 Soybean erushing and
refining activities
Cocaf Ivoire. S.A. 7 Ivory Coast Franes CFA Supply of agricuttural products
2,100,005,000
Donaldson Coal Holdings Limited ¢ Australia AUD200,682,781 Holding compatny
Donaldson Coal Pty Ltd = Australia AUD3,636,115 Coal mining
Evera Sociedad Anonima Comerical * Uruguay UYU43,200,000 Supply of agricultural products
Flaet Management Limited = Hong Kong HK$2 Technical shipment services
Fleet Ship Management Inc. British Virgin Islands 1SD2o Technical ship management services
Gloucester Coal Ltd = Australia AUD28,089,412 Coal mining
Longlkou Xinlong Fdible Oif Co., Ltd. ” The PRC USD=20,000,000 Soybean erushing and
refining activities
Nantong Noble Grain and Protein The PRC USD30,000,000 Soybean crushing and
Co., Ltd.” refining activities
Newcastle Coal Company Pty Limited - Australia AUD2,601,429 Coal mining
Noble Americas Corp. United States of America UsD8 Supply of industrial and
energy products
Noble Americas Energy United States of America USD31,831,356 Retail power energy and
Solutions LLC electricity marketer
Noble Americas Gas & Power Corp. United States of America USDi1,000 Supply of energy products
Noble Argentina 8.4, * Argentina Argentina Peso Supply of agricultural products
188 010,508
Noble Brasil 5.A, Brazil BRL739,016,215 Sugar crushing and
athanol production
Noble Canada Inc. Canada Common CAD1 Supply of agricultural and
Redeemable CADs 172,000 energy products
Maoble Carbon Credits Limited * Ireland EUR1 Trading of carbon emission credits
Naoble Chartering Inc. British Virgin Islands USDs0,000 Ship chartering
Noble Chartering Limited - Hong Kong HK$2 Provision of management services
Noble Clean Fucls Limited - United Kingdom Ordinary GBP1,250,000 Supply of energy products

Redeemable USD10,000,000
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46. LIST OF PRINCIPAL SUBSIDIARIES (continued)

Place of incorporation

Nominal value of

Name Jregistration issued share capital Prineipal activities
Nobie Petro Inc. United States of America USD1,000 Supply of energy products
Noble Resources UK Limited < United Kingdom GBP50,001 Supply of industrial and energy products
Noble Europe Limited United Kingdom GBP520 Provision of management services
Noble Mount Investments Limited * Hong Kong HK$1 Ship ownership
Noble Netherlands B.V. Netherlands EUR144,101,400 Investment holding
Moble Pavaguay Socicdad Anonima * Paraguay PYG10,000,600,000 Operation of ports elevators
Noble Resources Limited * Hong Kong HK$10,000 Supply of industrial products
Nable Resourees Group Limited British Virgin Islands USD253,702,905 Investinent holding
Mable Resources Pte, Ltd. Singapore S$287,810,092 Supply of agricultural,

industiial and energy products
Noble Resourees SA Switzerland CHF3,500,000 Supply of agrieultural,

industrial and energy products
Noble Trade Finamee Hong Kong Limited * Hong Kong HK$o Provision of trade finance services
PT Pelayaran Nasional Tanjungriau Servics Indonesia RP57,660,000,000 Barge operation
PT Sanga Coal Indonesia Indonesia RP18,240,000,000 Coal mining
PT Henrison Inii Persada " Indcnesia RP276,744,000,000 Supply of agricultural products
Qinzhou Dayang Cereals The PRC RMB100,000,000 Soybean crushing and
and Gils Company Limited ” refining aetivities
Stelmont Group Limited British Virgin Islands USD38,064,267 Investment holding
Summer Fortune Limited * Hong Keng HE$21 Ship ownership

#  Statutory audilor — Ernst & Young

% Statulory auditer ~ frast & Young LLP, Singapore

A Statutory auditor — other CPA firm

The Company held 100% equity interests in all the above subsidiaries as at 31 December 2010 and 2009, except Gloucester Coal Ltd and PT Henrison
Inti Persada in which the Company held a 65.3% (2009: 87.7%) and a 51% (2009: nil) interest respectively as at 31 December 2010.

All the subsidiaries, other than Noble Resources Group Limited, are indirectly held by the Company. The above list of subsidiaries of the Company, in

the opinion of the directors, principally affected the results for the year or formed a substantial portion of the net agseis of the Group. To give details of

other subsidiaries would, in the opinion of the directors, result in particulars of excessive length.
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wpital cecurities and bondholding statistics 1

11 March 2011

I_"—'

Anthorised share capital HK$3,000,000,000

Issued and fully paid-up capital HEK$1,585,117,007.50

Class of shares Share of HK$0.25 each

Voting rights The rights and privileges of the shares are stated in the Bye-laws of the Company

—
Size of shareholdings No. of sharcholders % of shareholders No. of shares % of shares
1-999 1,407 6.29 550,310 0.01
1,000 — 10,000 14,983 67.01 72,341,202 1.14
10,001 — 1,000,000 5,032 26.53 212,825,600 3.36
1,000,001 & above 39 0.17 6,054,754,500 05.40
Total 22,261 100.00 6,340,471,630 100.00

# Based on information provided in the Register of Members and the Depository Register as of 11 March 2011.

SUBSTANTIAL SHAREHOLDERS*
Name Direct interest Deemed interest

No. of Shares Held % of Shareholdings No. of Shares Held % of Shareholdings

Noble Tloldings Limited? 1,414,545,125 22,31 16,948,227 Q.27
Lexdale International Limited 372,450,705 5.87 - -
Best Investment Corporations# 053,208,479 e
(China Investment Corporation) ’ ' 7

The sharcholding spread of the Company complies with Rule 723 of the Listing Manual as of 11 March 2011. 56.44 percent of the Company’s Shares was held

in the hands of the publie.

% Bascd on notifications received from substandial shareholders, and as shown in the Register of Substantial Shareholders.

A Noble Holdings Limited ("NHL"Ys aggregate inferest is 1,431,493.352 shares comprising (a) 1,414,545,125 shares as divect interest {being shares held by NHL); mid @)
16,948,227 shares as deemed interest (being shares held by Temple Trading Asia Limited, a wholly-owned subsidiary of NHL).

# The 933,208,479 shures held by Best Investment Corporation (“Best Investment”) are registered in the name of Best Investment’s depository agent, HSBC (Simygapore)
Nominees Ple Lid. Besi ivestment is a wholly-owned subsidiary of China Investment Corporation (“CIC"), By virture of Section 7 qf the Compantes Act, Chapter 50 of
Singupore, CIC is deemed fo be interested in ihe shaies held by Best Investment.
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20 LARGEST SHARGHOLDERS

—
Name of shareholders No. of shares % of shares
1 DBSN SEERVICES PTE LTD 2,042,439,001 32._22_J
2 HSEBC (SINGAPORE) NOMINEES PTE LTD 1,241,0646,092 19.58
9 CITIBANK NOMINEES S'PORE PTE LTD 096,622,567 15.72
4 DBS NOMINEES PTE LTD 876,502,721 13,82
5 RAFFLES NOMINEES (PTE) LTD 203,556,322 3.21
|_6_ LU_N_[TED OVERSEAS BANK NOMINEES PTE LTD 172,122,031 2.7t
MERRILL LYNCH (S'PORE) PTE LTD 142,153,718 2.24
8 UOB KAY HIAN PTE LTD 116,816,842 1.84
g ROYAL BANK OF CANADA (ASIA) LTD 44,707,95; 0.71
10 DB NOMINEES (S) PTE LTD 44,641,565 0.70
11 MORGAN STANLEY ASIA (S'PORE) SECURITIES PTE LTD 34,115,193 .54
12| DBNP PARIBAS SECURITIES SERVICES SINGAPORE 20,666,277 0.47
13 OCBC SECURITIES PRIVATE LTD 16,085,651 0.30
14 PHILLIP SECURITIES PTE LTD 14,790,259 0_23_
15 BNP PARIBAS NOMINLEES S'FORE PTE LTD 14,514,32ﬂ 0.23
16 r_AI;I AMRO NOMINEES §'PORE PTELTD 13,677,094 0.22
17 DBS VICKERS SECURITIES (S)lI’TE LTD 5,893,435 0.09
18 CIMB SECURITIES (§'PORE) PTE LTD 4,890,356 0.08
19 KiM ENG SECURITIES PTE LTD 3.373.193 0.05
20 V-NLEE YLI1 2,754,000 0.04
Total 6,024,469,579 95.00
CAPITAL SECURITIES

The US$350,000,000 8.5% Perpetual Capital Securities ("PCS") issued by Noble Group Limited on 1 November 2010 are in registered form and

are eurrently represented by beneficial interests in a global certificate (the "Global Certificate™). As at 11 March 2011, Deutsche Bank AG London, 2
nomwinee for the commaon depository of Euroclear Bank S.A./N. A, as operator of the Euroclear System and Cleavstream Banking 8.A., is entered in the
register of holders as the holder of the Global Certificate with a balance of US$350,000,000, The identity of the holders of the beneficial interests in
the PCS is not corrently known to Noble Group Limited.

BOND HOLDER OF ZERO COUPON CONVERTIBLE BONDS DUE 2014

Due date

Conversion price (using a {ixed exchange rate of $$1.5158 to US$1)
Conversion period

13 June 2014
5%1.49%

13 July 2007 to 13 May 2014

The U5$250,000,000 zero coupon Convertible Bonds due 2014 issued by Noble Group Limited on 13 June 2007 (the “Convertible Bonds™) are in
registered formy and are currently represented by beneficial interests in a glebal certificate (the “Global Certificate™). As at 11 March 2011, Citivic
Nominees Limited, a nominee for the commeon depository of Euroclear Bank S.A./N.V.,, as operator of the Eurcclear System and Clearstream Banking
S.A., is entercd in the register of holders as the holder of the Global Certificate with a balance of US$249,990,000. The identity of the holders of the

beneficial interests in the Convertible Bonds is not currently known to Noble Group Limited.

* The eonversion price of the bonds was adjusted to 881.49 per shave with effect from 21 May 2010 due ta scrip dividend of six new ordinary shares for every eleven shares held.



