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Valuation

P/E multiples: SS 2.74
DCF: SS 2.91

~ DGM: S$ 3.07

Average: S$ 2.91
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More numbers...

* Current Share Price =SS 2.37

* Potential Upside = 22.78%

* Proposed % of portfolio to be invested: 30%
* Dollar value =SS 120,000, (51 lots)

* Time-frame: 6 months or > 2 years
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About Noble

Origination Mining Farming Clean Energy
To land To Sea
Shipping Storage Mlan::gn;;rznt
Processing Iron Coal and Ore Soybean
Marketing Packaging Sales .,“,ﬂiﬂfgé'n“fe
Delivery Transport JIT Inbound logistics
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Products

* Agriculture
* Mining and Mineral Ores
* Energy

* Logistics

I\J \J:_)TI\!\ENT
NTERACTIVE

NANYANG TECHNOLOGICAL UNIVERSITY  Towards A Knowledgeable Investing Student Population




A L ® e
Atlantic ' “- J ‘.?'

-
Ocean . J
J 4

| Af‘rica X o

Fa
indian RN 'l
Ocean Australia'®

TERACTIVE

NANYANG TECHNOLOGICAL UNIVERSITY  Towards A Knowledgeable Investing Student Population




Revenue Drivers

* Agriculture
— Increase in tonnage volume (20% YQOY)
— Growing gross margins
— Heavy Investment in this segment

* Energy

— Rapid increase in tonnage volume (115% YOQOY)

—’Diversification into renewable and non-renewable
sources'of. energy
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Investments as of December 2008
Segment Amount and Description
Clean Fuels US$ 400m invested in Acquisition of sugar refining
capacity and ethanol processing plants

Grain US$ 150m invested in expansion of soybean supply
pipelines.
Coal US $ 270m invested in expansion of coal production

with long-term off take agreements.

Iron Ore Invested a US$ 100m for long-term off take
agreements
Logistics US$ 240m invested in the expansion of integrated

logistics operations
Spending as of 1H 2009

N Amount Strategy
\\\ (US$ m)
o 428 Increase in low cost sourcing
206 Supply chain integration
642 Increase processing capacity
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Risks

* Liquidity

* Gearing

* Exchange-rate

* Fluctuating Commodity Prices

I\J \J:_)TI\!\ENT
NTERACTIVE

NANYANG TECHNOLOGICAL UNIVERSITY  Towards A Knowledgeable Investing Student Population




Other Defensive Industries to look at?

 Wood, Pulp, Paper

* Healthcare (10 year perspective)

* |nfrastructure

* Breweries and Tobacco companies

VESTAENT ™ — -
NTEACTIVE —

NANYANG TECHNOLOGICAL UNIVERSITY  Towards A Knowledgedable Investing Student Population




Questions?
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DISCLAIMER

The information, statistical data and opinions contained herein are of the
author’s own, and have been obtained from sources which he/she believes to
be reliable, but it does not represent that they are accurate or complete, and
they should not be relied upon as such. All opinions expressed and data
provided herein are subject to change without notice. The securities
mentioned in this report may not be suitable for all types of investors. ALL
investments involve different degrees of risk. You should be aware of your risk
tolerance level and financial situations at all times. Read any and all
prospectuses carefully before making any investment decisions. As you know,
a recommendation, which you are free to accept or reject, is not a guarantee
for the successful performance of an investment and we are expressly
prohibited from guaranteeing accounts against losses arising from market
conditions. NTU-IIC, SMIF and its members will not be held liable in any
manner for any losses arising directly or indirectly from investment decisions
undertakény,based on the information/statistical data/opinions expressed.
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