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The information and opinions in this report were prepared by Michael A. Willingham, a research analyst. Mr. Willingham is
not affiliated with any NASD Broker/Dealer firms, although he has passed the NASD Series 86 & 87 Registered Research
Analyst exams. Mr. Willingham has a background in professional money management and investment banking.
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COMPANY OVERVIEW:
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“A lot has happened in the past five years. NewMarket is now a multinational firm with the majority of its
growth in the world’s fastest growing regions...”
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For information purposes, following is the universe group used to establish the metrics detailed in this report:

Universe of Comparable Securities
Security Ticker Market Cap P/E P/B P/S Forward P/E
iGATE Corp 1. # *$ &% # & - $ $* -
Packeteer Inc :D. & -&0 1 / $ 0% $-—- # &%
Acxiom Corp J **E U* #& % $0 - $ &#
Nci Inc 1 2. & % -* & $& # $0 0 $0 %$
Intervoice Inc 1.4 #-* - 1 / #- $*0 #$ $0
Perot Systems Corp : $0 " & *- $ #& 00 $& **
TechTeam Global Inc . it 8& *# $ & 00 $%
Rightnow Technologies Inc 1C laked 1 / $% *# % % 1:
MTC Technologies Inc - - &00 $*0 $ # 0& $ -
Electronic Data Systems Corp 1= $ & $ $ && - $&
Edgewater Technology Inc L | —* *8 $* -# $ $* $ ##
Computer Sciences Corp - * & $%$ $% 0$ $$ %*
Affiliated Computer Services Inc - & " $0 0& $* -# $$ %
Averages 22.02 2.98 1.32 17.33
NewMarket Technology, Inc. NMKT 40.80m 6.89 0.43 N/A

*** It is highly unusual for established companies to ever trade below their book value. Established firms essen-
tially always trade at a premium to book value.

3 www.MicrosReport.com



MICROS @ REPORT ;) 6

Price-to-Earnings
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Bringing the shares in line with the average for the comparisons would result in a 3.2x jump in price moving the
shares from $0.20 to $0.64

Price-to-Sales
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Moving the shares in line with the average the group would result in a 3.07x jump in price moving the shares
from $0.20 to roughly $0.614

Price-to-Book
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pany’s shares would be boosted by 4.2x its current price of $0.20 to $0.84.

Discounted Cash Flow
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NMKT Price-to-Earnings Price-to-Sales Price-to-Book Average
NMKT Price based
upon Universe $0.64 $0.614 $0.84 $0.70
Average
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SUBSIDIARIES & AFFILIATES:
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NewMarket Portfolio of Companies
Company Name Classification Country Subsidiary Affiliate Business Focus
Focus >51% owned <51% owned
NewMarket China, Inc. )" : 1: ? < 4
(NMCH.OB) (€ O )
)
NewMarket Latin America )" 3 B 8 1- "< 1/
(NLAIL.PK) 4 B) "6 2
NewMarket Broadband : - > LJs@ - 1: +
-y
NewMarket Intellectual Property . - > 2@ - 1- :
-)ll . 6
Infotel Technologies, Ltd. : oo DN - 1= "< 1/
"6 2
RKM Suministros, S.A Y )" 4 B) 1- "< 1/
"6 2
Unione Consulting : oo )" 3 B 1- o< 1/
"6 2
IP Global Voice oo )" 8@ "~ 1: 4 ):
)
TekVoice Communications, Inc. > » H@ " 1: 4 ):
")
Red Moon Broadband, Inc. > » LJs@ - 1:- +
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PORTFOLIO COMPANY FOCUS:
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STOCK REPORT - INITIATING COVERAGE
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BALANCE SHEET:
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INCOME STATEMENT:
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6 Fourth quarter has been
a traditionally strong quarter
for NewMarket.

CASH FLOW STATEMENT:
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STOCK REPORT - INITIATING COVERAGE

Margins by Quarter (5 Years)
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REGIONAL ANALYSIS:
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Emerging Market Growth
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Source (International Monetary Fund)
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Management
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Philip M. Verges — CEO & Chairman
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Philip J. Rauch — CFO & Director
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James Mandel - Director
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Management Continued

Bruce Noller - Director
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Hugh G. Robinson - Director
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FORWARD LOOKING STATEMENTS
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