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The Board of Directors of Noble Group Limited is pleased to present the audited
consolidated financial results for the year ended 31 December 2011, together with
the corresponding results for the year 2010.

Revenue for the year totalled US$80.7 billion, an increase of 42% over last year.

Operating income for the year totalled US$1,577 million, compared to the
US$1,719 million for last year.

Net profit for the year was US$431.3 million, compared to US$605.6 million for
the year 2010.

The Group’s balance sheet remains very strong with cash of US$1.5 billion and
an adjusted current ratio of 1.88x.

Without producing a tedious shopping list of the specific events and the
subsequent disruptions that hit every serious player in our industry in 2011,
suffice it to say that the year had even more than its fair share of “unknowns” and
“bumps in the road”.

These popped up everywhere, whether in the underlying physical markets or on
the financial exchanges that we use to lay off inventory price risk.

In the physical markets, we saw truly unique events such as the Japanese
tsunami, while in the financial markets the rolling European debt crisis caused
dislocation across the range of participants.

However, probably the one feature of the year that will stay with us was the
reaction when we announced that we “lost” money in the quarter to September.

Of course, for much of the intervening time we have known some facts that, as a
listed company, we have not been able to release until we reported today.

In the final quarter of 2011 we moved more product than we have ever moved
– 62 million tonnes – making 2011 a record year at 220 million tonnes.

Our 2011 EBITDA was almost identical to 2010’s record level.

Our book value per share rose yet again in 2011, completing a decade of
consistency in which it has compounded at over 30 per cent per annum.

At 31 December, we had cash of US$1.5 billion, with unutilized committed
banking facilities of US$4.5 billion, or a record “liquidity headroom” of over
US$6 billion.

Cash and debt are at the same levels as at December 2010 and our entire 2012
re-financing needs are covered twice over by our cash.

Noble’s total banking facilities – at over US$16 billion – have hit record levels,
with the Asia Pacific banking community remaining the biggest single source of
our bank funding.

So that’s the past. Now let’s move on.

Despite the foregoing, I must admit that it has been satisfying over the years to
be able to pen some words about “record profits”.

However, we do know that the number at the bottom of the profit and loss
account is a result of myriad influences and is not necessarily a guide to the long
term health and development of a business.

Despite 2011’s reduction in overall profitability, I am proud of how we continue
to manage the challenges that we always have to overcome.

People forget all too easily that freight rates, for example, have continued
collapsing, with the Baltic Dry Index having fallen to under 1,000 from 12,000 in
June 2008 and a similar collapse has been seen in the carbon credit market.

Extreme – unprecedented – volatility has also led to counterparty risks rising
exponentially.

Against this background, our risk management has performed its function
creditably - limiting exposures and enabling Noble to come through an extremely
taxing year in good shape.

We also need to mention that our 2011 profitability has been impacted by a
risk adverse mindset, which is reflected by our group Value at Risk falling to
historically low levels as 2011 progressed.

I rest moderately comfortably if I believe that Noble’s capabilities have increased
over any one year, even if profits are not surging ahead.

I believe that it is self evident that they did last year.

Also, we stress that by nature we are builders and not buyers of businesses.

We largely eschew the instant gratification “add on” approach to growth, at
least in part because we want to try to be positioned for new trends in the bulk
commodity business rather than reinforcing old ones.

Consequently, it is also reassuring to see that the new organic initiatives that we
have been nurturing moved ahead in 2011.

For example, our build out of the Oil, Gas and Power business looks to take
advantage of the looming changes in the global energy markets, as the US energy
market transforms itself with the emergence of shale gas and shale oil.

Here, we have spent the last three years building a global capability to participate
in the new trade flows that will inevitably accompany structural change.

The positive contribution from this unit bodes well for the future.

Finally, at the end of twelve months I also want to see that we have enhanced
Noble’s people, ensuring that we have stronger teams across the globe than when
we started a year.

Over and above the senior appointment and promotions that were announced a
couple of weeks ago, we also continue to add expertise across many of our units,
as we strive to improve.

It is vital that the career path for those joining our highly sought after post
graduation scheme, which is now seven years old, remains attractive and we are
starting to witness a good number of the first intakes starting to contribute to
Noble in meaningful ways.

From talking about the different generations within Noble, I will end up on a
related theme – the succession and renewal process at Noble.

We have made really significant progress in developing the top level management
that is required to take your company forward.

The broad mix of cultures, experience and industry knowledge that we have now
assembled was not available to us five, or even three, years ago.

I have every confidence that under the leadership of our incoming CEO, Yusuf
Alireza, and with the support of main board director Will Randall, Noble’s people
will be able to continue the culture and the development of the group.

Finally, there is another area of vital regeneration – the regeneration of capital.

We have spent the last five years building pipelines, as we call them, to facilitate
the growth in our volumes and to give customers security in the knowledge that
we can meet their needs.

The vast majority of this investment has gone into our coal mines and
infrastructure interests in Australia and our agricultural pipeline assets,
principally in South America.

As these assets come on stream we will re-cycle capital, releasing cash and profits
while continuing to participate in the product flow.

We want the flexibility that this approach brings as it allows us to decide how
much business to do and when to do it and we value the balance sheet flexibility
that we derive from this structure.

In this context, the Board of our subsidiary, Gloucester Coal, updated the market
in Australia this morning on the progress of the merger proposal by Yancoal,
a transaction that if successful would create, by most calculations, Australia’s
largest independent coal company.

We will continue to keep you informed over the coming weeks on the
developments on this front.

As to the agricultural business that we have built, you will be aware that the
operation gained approval to list in Singapore in November and that we have
recently named the senior management that will take this business forward - all
of whom were internally promoted.

We continue to explore how best to extract capital from this business amidst
a range of options and will keep the market abreast of any material change in
status.

So in closing, I would like to express our sincere thanks to our customers, our
suppliers, all of our banks, and all others with whom we interact. Especially I
would like to say thank you to our staff for their support and tenacity and focus
in executing our vision.

Richard Samuel Elman
Chairman
28 February 2012

(Incorporated in Bermuda with limited liability)

Full Year Results 2011

Year ended Year ended

31 December 2011 31 December 2010

SGD’000 SGD’000

Revenue 104,903,254 73,670,858

Operating income from supply chain 1,923,370 2,120,707

Profit on supply chain assets 144,361 121,335

Share of profits and losses of

Jointly controlled entities and Associates (19,001) (8,393)

Total operating income 2,048,730 2,233,649

Other income net of other expenses 14,840 28,159

Selling, administrative and

operating expenses (933,285) (924,620)

Net finance costs (476,218) (397,830)

Profit before tax 654,067 939,358

Taxation (82,700) (150,558)

Non-controlling interest (10,897) (1,935)

Net profit for the year attributable

to shareholders 560,470 786,865

Basic earnings per share (SG cents) 8.85 13.14

Diluted earnings per share (SG cents) 8.67 13.01

As at As at

31 December 2011 31 December 2010

Net assets (SGD’000) 5,960,431 5,162,486

Net assets per share (SG cents) 92 86

Note : The reporting currency of the Group is in US dollars.

The figures in Singapore dollars above are for reference only and are translated

at FX rate US$1=SGD1.2994

By NISHA RAMCHANDANI

RAFFLES Medical Group

(RMG) is eyeing a 50 per cent

bump in revenue by 2014 from

its expansion plans to launch a

new specialist medical centre

and extend Raffles Hospital.

“We are hopeful that our top-

line would grow by 50 per cent

due to a combination of the ex-

pansion of the hospital and the

start-up of the Raffles Specialist

Centre in Orchard, which

would in total increase our

floor area from 300,000 square

feet to 450,000 square feet,”

said executive chairman Loo

Choon Yong.

In addition to extending Raf-

fles Hospital by some 102,400

sq ft, the group is also launch-

ing a specialist medical centre

at Bideford Road. The medical

centre is slated to come on-

stream in 1H2013 while expan-

sion of the hospital is on track
for completion by 2014.

At the same time, increasing
the number of specialists is also
expected to contribute to the
topline.

This year, RMG plans to
boost staff count by 200, recruit-
ing specialists in fields such as
oncology, neurology, fertility,
orthopaedics and ophthalmolo-
gy.

Commenting on how its
growth plans would impact the
bottom line, Dr Loo said both
the bigger hospital and new

medical centre would allow for
greater efficiency, given more
bed capacity and increased use
of facilities.

Meanwhile, in an interview
with Reuters yesterday, Dr Loo
said that the group may raise
its average service charge in
Singapore by 4-5 per cent this
year to keep up with anticipat-
ed salary increments.

The government is currently
reviewing the salary structure
of healthcare staff as it seeks to
attract more people to work in
the public health sector. This

may require the private sector
to follow suit to retain talent.

According to RMG, its fees
for surgical cases work out
25-50 per cent cheaper versus
comparable private tertiary
hospitals, giving it some flexibil-
ity to work with when nudging
up fees. The group has not yet
decided exactly when this year
the increase would kick in, it
told BT.

Dr Loo also said in the Reu-
ters interview that its loss-mak-
ing medical centre in Shanghai,
which was launched in 2010, is

likely to swing into the black
next year as costs stabilise and
patient numbers grow, and
that RMG is looking into the pos-
sibility of building a hospital in
China.

For the financial year ended
Dec 31, 2011, RMG posted an
11.3 per cent rise in net profit
to $50.4 million thanks in part
to a higher patient load and a
wider range of medical special-
ties. Revenue rose 14.1 per
cent to $272.8 million, spurred
by growth in both hospital serv-
ices and healthcare services.

By JAMIE LEE

SCORPIO East Holdings said yesterday it is assisting
the Commercial Affairs Department (CAD) with in-
vestigations – about a year after special auditors
found “round-tripping” of cash and other irregulari-
ties at the group.

The company said it was not aware of the details
of the CAD investigations, but said that no current
staff or officer of the company is under investiga-
tion.

Scorpio East, which distributes video entertain-
ment programmes, said it received a notice from
CAD on Monday that was “pursuant to the provi-
sions of the Criminal Procedure Code 2010 requir-
ing the company’s assistance with its investiga-
tions”.

“The CAD has not disclosed any details on its in-
vestigations. They have however, requested for the
company to make available information and docu-
ments necessary for their investigations,” Scorpio
said in a regulatory filing. “As far as the company is
aware, no current staff or officer of the company is
under investigation by the CAD.”

Scorpio East said it would render its fullest coop-
eration to the CAD in their investigations, and
would make further announcements when there
are significant developments.

In October, the Singapore Exchange (SGX) is-
sued a public reprimand to Scorpio East and two
former executive directors for breaking Catalist
rules and failing in corporate governance after the
special auditors’ report revealed “round-tripping”
of cash and other irregularities.

The special auditor, Stone Forest, found that
Scorpio East had terminated its contracts with sev-
eral producers worth about $12 million around
March last year, without seeking the board’s ap-
proval or making an announcement.

These contracts represented a significant part of
the group’s unaudited net asset value, which meant
that the company should have disclosed that the
contracts had been terminated.

Then, SGX had also pointed to possible breaches
of the law and said it would refer the case to the rele-
vant authorities. SGX also subsequently directed
Scorpio East to commission an independent review
of its internal controls and risk management system
in January this year.

Trading of shares in Scorpio East has remained
suspended since March 25 last year.

By MINDY TAN

UNITED Engineers Ltd yes-
terday posted a net profit of
$269.5 million for 2011, a
149 per cent increase over
2010’s restated $108.2 mil-
lion.

Revenue for the 12
months ended December
2011 hit a record $1.19 bil-
lion, more than double
2010’s restated $569.4 mil-
lion, mainly due to the full
revenue recognition from
Park Central @ AMK, and
The Rochester, for units
sold under a deferred pay-
ment scheme.

Earnings per share was
97.3 cents in 2011 as com-
pared with 41.7 cents in
2010. Net asset value per
share stood at $4.17 as at
Dec 31, 2011, as compared
with $3.52 the previous
year.

In the property develop-
ment segment, revenue in-
creased 354 per cent to
$767.5 million, on the back
of full revenue recognition
from Park Central @ AMK
and The Rochester, and the
sale of the remaining 58
units in UE Print Media
Hub.

Property rental and serv-
ices revenue decreased 4
per cent to $142.6 million
mainly due to lower rental

contribution arising from
the sale of the units at UE
Print Media Hub. This was
partially offset by new rent-
al contribution from UE
BizHub Central.

In the engineering and
construction segment, reve-
nue increased 5 per cent to
$415.5 million.

As at end-December, the
group had cash and cash
equivalents of $439 million,
an increase of $186 million
from the previous year.

The group has proposed
a first and final dividend of
five cents per ordinary
stock, and a special divi-
dend of 10 cents per ordi-
nary stock to be paid out on
May 18.

For 2012, the group’s fo-
cus will be on the execution
of UE BizHub East in
Changi Business Park, its
condominium project
planned for Bendemeer
Road/Whampoa East,
Austville Residences at Sen-
gkang East Avenue, and or-
chardgateway at 277 Or-
chard Road.

According to the group,
these projects are not ex-
pected to contribute signifi-
cantly to its development
profit. The group expects
its turnover and operating
profit to be driven by recur-
ring income from the engi-
neering & construction and
property rental & services
segments.

UE’s stock ended yester-
day two cents up at $2.46.

Plans to launch new
specialist centre
and extend hospital

Sales hit record
$1.1b on property
revenue recognition

Dr Loo: Group may raise
average service charge in
Singapore by 4-5% this year

Scorpio East says
it’s helping
CAD in probe

UE posts 149%
jump in profit
to $269.5m

RMG eyes revenue boost from expansion
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