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Disclaimer
A

The information contained in this presentation is for information purposes only, and does not constitute or form part of any offer or invitation to sell or the solicitation of an offer or invitation to purchase or subscribe for,
or any offer to underwrite or otherwise acquire any securities of Golden Energy and Resources Limited (the “Company”, together with its subsidiaries, the “Group”) or any other securities, nor shall any part of this
presentation or the fact of its distribution or communication form the basis of, or be relied on in connection with, any contract, commitment or investment decision in relation thereto in Singapore or any other jurisdiction.
Any such purchase should be made solely on the basis of the information contained in the Offer Information Statement relating to such securities conducting such investigations as the investor deems necessary or
appropriate and after consulting the investor’'s own independent legal, business, tax and financial advisers and other advisers in order to make an independent determination of the suitability, merits and consequences
of investment in the Company described herein. The Company reserves the right to negotiate with one or more prospective investors at any time and to enter into a definitive agreement in respect of any potential
transaction without prior notice to other prospective investors. The Company also reserves the right, without advance notice, to change the procedure or to terminate negotiations at any time prior to the entry into of any
binding contract for any potential transaction.

No reliance may be placed for any purpose whatsoever on the information set forth in this presentation or on its completeness. Specifically, this presentation does not constitute a “prospectus” under the Securities and
Futures Act (Chapter 289 of Singapore) (the “SFA”). It has not been and will not be registered as a “prospectus” (as defined in the SFA) by the Monetary Authority of Singapore (the “MAS”) and accordingly, this
presentation may not be distributed, either directly or indirectly, to the public in Singapore, other than in compliance with the SFA and the regulations made thereunder. This presentation has been prepared solely for
information use during the Company's presentation to institutional investors, and may not be taken away, reproduced or redistributed to any other person. By attending and/or reading this presentation, you are agreeing
to be bound by the foregoing and below restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities laws. The information (“Confidential Information”) contained in this
presentation does not contain all relevant information relating to the Company or its securities, particularly with respect to the risks and special considerations involved with an investment in the securities of the
Company. No part of this document shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. This presentation is strictly confidential and has been prepared by the Company
to you solely for your reference. The Confidential Information is subject to change without notice, its accuracy is not guaranteed and it may not contain all material information concerning the Company.

The information contained in this presentation has not been independently verified. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information or the opinions contained herein. None of the Group, the Company nor any of their respective directors makes any representation or warranty (express or
implied) regarding, and assumes any responsibility or liability for, the accuracy or completeness of , or any errors or omissions in, any information or opinions contained herein. None of the Group, the Company, or any
of their respective members, directors, officers, employees, affiliates, advisors or representatives nor any other person will be liable (in negligence or otherwise) for any loss howsoever arising from any use of this
presentation or its contents or otherwise arising in connection with the presentation.

This presentation may contain forward-looking statements which are statements that are not historical fact that may be identified by their use of words like “plans,” “expects,” “will,” “anticipates,” “believes,” “intends,”
“depends,” “projects,” “estimates” or other words of similar meaning and that involve substantial risks and uncertainties. Investors should not unduly rely on such statements. All statements that address expectations or
projections about the future, including, but not limited to, statements about the strategy for growth, product development, market position, expenditures, and financial results, are forward-looking statements. Forward-
looking statements are based on certain assumptions and expectations of future events. The Company and the Group do not guarantee that these assumptions and expectations are accurate or will be realised. Actual
future performance, outcomes and results may differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions.
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Representative examples of these factors include (without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital availability, competition from other companies, shifts in
customer demands, customers and partners, changes in operating expenses including employee wages, benefits and training, governmental and public policy changes and the continued availability of financing in the
amounts and the terms necessary to support future business. You are cautioned not to place undue reliance on these forward-looking statements, which are based on current view of the Company's management on
future events. The Company does not assume any responsibility to amend, modify or revise any forward-looking statements, on the basis of any subsequent developments, information or events, or otherwise. The
information in this presentation has not been independently verified, approved or endorsed by any manager, bookrunner, adviser, underwriter or placement agent retained by the Company. No representation, warranty,
express or implied, is made as to, and no reliance, in whole or in part, should be placed on, the fairness, accuracy, completeness or correctness of the information and opinions in this presentation. It is not intended that
these materials provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Company or any proposed offering. The information and opinions in these materials are
provided as at the date of this presentation, and are subject to change without notice. None of the Group, the Company or any of their agents or advisers, or any of their respective affiliates, advisers or representatives,
makes any representation as to, or assumes any responsibility with regard to, the accuracy or completeness of any information contained here (whether prepared by it or by any other person) or undertakes any
responsibility for any reliance which is placed by any person on any statements or opinions appearing herein or which are made by the Group, Company or any third party, or undertakes to update or revise any
information subsequent to the date hereof, whether as a result of new information, future events or otherwise and none of them shall have any liability (in negligence or otherwise) for nor shall they accept responsibility
for any loss or damage howsoever arising from any information or opinions presented in these materials or use of this presentation or its contents or otherwise arising in connection with this presentation.

The distribution of this presentation in certain jurisdictions may be restricted by law and, accordingly, this presentation is being communicated only to persons who have requisite experience in matters relating to
investments and are persons to whom it may be lawful to communicate it without contravention of any unfulfilled registration requirements or other legal restrictions in the jurisdiction in which they reside or conduct
business or in which they receive this presentation.

By participating in and/or reviewing this presentation, you:-

i.represent and warrant that you are either an institutional investor as defined under Section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("SFA"), a relevant person as defined under Section
275(2) of the SFA or persons to whom an offer is being made, as referred to in Section 275(1A) of the SFA; and

ii.agree to be bound by the limitations and restrictions described herein.
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Performance Highlights

P
ilil

Strong production
growth
momentum

¢ Record production of

30.8 Mt

in FY2019

¢ Exceeded production

target of 250 Mt

Y-0-Y production growth

of 36% in-spite of

challenging operating
environment

(1) Coal Mining Division
(2) Refers to Total debt to LTM EBITDA

¢ Record revenue of

USS$1.1b
69% from

US$1.0bin FY2018
¢ Full year ASP of

US$34.99/Mt

vs. US$41.39/Mt in FY2018

¢ Dividend of

US$4.0m

received from Stanmore
Coal investment

Revenue continues
to be supported by
higher production
volume

AMA
L A 4
Balance sheet
remains stable

Group cash position
increased to

US$177.8m

from US$113.1m as
at 31 December 2018

Improvement in leverage

ratio® at 2.48X, from
3.05xin LTM 3Q'19
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Performance Highlights

Coal Price Trend

(US$ / tonne)
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(2) EBITDA = Profit for the year + finance costs + income tax expense + depreciation and amortization + impairment loss — reversal of prior year interest

expense — income tax benefit

A

Production Volume Trend — Coal Mining
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Performance Highlights

Average Selling Price — Coal Mining Cash Cost® - Coal Mining
(US$ / tonne) (US$ / tonne)
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LTM EBITDA® and Leverage
(US$'m)
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Total Debt® /
EBITDA

(1) Includes COGS and selling expenses, excludes royalty and non cash items such as depreciation and amortization (D&A)

(2) EBITDA = Profit for the year + finance costs + income tax expense + depreciation and amortization + impairment loss — reversal of prior year interest golden energy and resources
expense — income tax benefit. 7

(3) Total Debt = Loans and borrowings



Performance Highlights

Revenue breakdown by division (FY2019)

&

m Coal Mining 93.7%

Revenue m Coal Trading 5.7%

m Non-Coal* 0.6%

Revenue breakdown by geography

m China 40%

H Indonesia 33% E China 39%

FY2018 . FY2019 . 0
Revenue: ™ India 19% Revenue: = Ind.onesua 32%
US$1,048m = South Korea 5% US$1,121m ® India 22%
® Spain 3% 1 South Korea 3%
0
Others 4%
E Other <1%

(Phillipines, Cambodia, Kuwait,
new new

Vietnam, Taiwan, Thailand)
new new

(Dubai, Thailand, Cambodia)

* Majority represents dividends from Stanmore Coal investment
golden energy and resources
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Outlook & Growth Strategies

afin

&

Production target
31 million tonnes
for FY2020

¢ Production target subject
to approval of production
guota from the
government

¢ Chinais expected to
remain the world's largest
consumer of coal and
account for 39% of global
coal demand in 2040

¢ India’s economic growth to
support a 4.6% annual
growth in coal demand
through to 2024

¢ Vietnam and Indonesia
are forecast to drive a
5.0% increase in coal
demand in Southeast Asia

4
111

Growing demand
from key export
markets in Asia

Diversification into
counter-cyclical
precious metals

¢ Joint venture with EMR
Capital for acquisition of
Ravenswood Gold Mine
marks second investment
in gold mining in Australia

¢ Existing investments:

¢ Westgold Resources
(Gold Producer)

¢ Stanmore Coal
(Coking Coal
Producer)

golden energy and resources
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Recent Developments

Acquisition of Ravenswood Gold Mine in 50% Joint Venture with EMR Capital

GEAR’s second investment into Australia’s gold mining sector

Ravenswood Gold Mine

Located in Queensland, Australia approximately 130km south of
Townsville

A proven producing asset with multiple open pits to support large
scale, low cost and long term production

Total gold resource of 5.92 million ounces and a total gold reserve of
2.74 million ounces as at 30 June 2019

Produced approximately 54,000 ounces of gold for year ended 31
December 2019

Consists of an underground mine, Mt Wright, and open pits, Buck
Reef West, Sarsfield and Nolans

Developed infrastructure which includes triple stage crushing, SAG
and ball mill grinding, and CIP processing with a gravity circuit
Processing plant capacity recently increased from 3 to 5 million
tonnes per annum

Processing plant with the grinding mill and beneficiation circuit

Ravenswood
Gold Mine

&

Strategic partner : Capital
EMR Capital is a specialist mining private
equity manager with a proven track record
in successful resources project
development, operation and investment in
a variety of commodities.

EMR Capital currently owns and operates
8 mining operations and projects in 6
countries globally with an enterprise value
in excess of US$5Bn and revenues in
excess of US$1.5Bn

golden energy and resources
11



Latest Credit Rating Reports

Moody’s Investors Service — 4 Feb 2020
B1 ; Stable Outlook

Mooby’s
INVESTORS SERVICE

Rating Action: Moody's affirms Golden Energy and Resources' B1 ratings;
outlook stable

04 Feb 2020

Singapore, February 04, 2020 - Moody's Inveslors Service has affirmed the B1 corporate family raling (CFR)
of Golden Energy and Resources Lid (GEAR). Al the same fime, Moody's has affirmed the B1 raling on the
senior secured bond issued by GEAR.

The oullook remains slable.

RATINGS RATIONALE

"Thee rating affirmation reflects our expeclation thal GEAR will conlinue bo grow its thermal coal production and
maintain profilable operations, despile volatile thermal coal prices,” says Maisam Hasnain, a Moody's Assistant
Vice President and AnalysL

GEAR's credil profile is supporled by growing production at its 67% owned subsidiary, PT Golden Energy

Mines Thk (GEMS), which has a long reserve life of around 26 years. GEMS produced around 31 million lons
of coal in 2019, which is more than three limes higher than the 9.5 million tons il produced in 2016,

Al the same lime, GEAR's credil profile is constrained by ils dependence on cash dividends from subsidiaries
o service ils debl. Moody's expects thal GEAR's inleresl cover rom dividends received will regisler around
2.2x over the next 12-18 manths, with GEMS being the primary source of cash for the holding company.

The rating dﬁim'ubnn also ir Moody's exp ion thal GEAR will maintain priedent financial policies
asil o diversily i

As parl of ils diversification straleqy, GEAR announced in January 2020 that it had entered into a 50-50 joint
werilure with private equity firm EMR Capilal o acqguire the oold mine in Australia.
The acquisiion is expecled lo close by 31 March 2020. GEAR has commitied Lo invest an initial AUDTO million
(547 miillion) in the mine, which will be funded via intemal sources.

Ower the last 15 months, GEAR also acquired a 28% slake in Stanmore Coal, a maullurgcal and thermal coal
producer in Auslralia, for around $51 million funded primarily through incremental

"These investmenls will improve GEAR's business profile by i ing ils geographic di il ion and
reducing ils exposure o thermal coal. However, the ion of mejor i across
commaodilies and over a wider geographic area could siretch GEAR's 1 resources and i

exerculion risk, paricularly if eamings al GEMS' thermal coal i are p by p ped weak coal
prices,” adds Hasnain, who is also Moody's Lead Analyst for GEAR

Easad on Moody's medium- [orice ions for thermal coal of around $75 per lon, Moody's

GEAR's as by adjusted TDA — will decline o 2.5x-2.Tx over
the next 12- IBmunl:hslrumalwnd 35xasuf55pl9mbar20|9

The decline in leverage will be driven by debl reduction via scheduled amorizat
ings as the o increase coal production and mainlzin stricl cost uunlmia al its coal
mining operalions al GEMS.

Moody's expects GEAR lo maintain adaqudle liquidity, wilh cash sources sufficent lo meel ils planned uses
over the next 12 months. Mcndy’a also expects thal GEAR will pursue Dunbervahvu financial policies such thal
any further i Tuture i o support p at the gold
mine, do nol materally weaken ibs liquidity and credil metrics.

The raling also considers GEAR's exposure lo environmental, social and governance (ESG) risks as lollows:

Frsl. GEAR Taces alm’aled snwn:mmanldl risks associated wilh the coal mining industry through its key
GEMS, i carbon risk as countries seek o reduce their reliance on coal power.
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Fitch Ratings - 28 Nov 2019
B+ ; Positive Outlook

1292019 Press Release

FitchRatings

Fitch Revises Outlook on GEAR to Stable; Affirms 'B+' Rating

Fitch Ratings - Singapore - 28 November 2019:

Fitch Ratings has revised its Outlook on Golden Energy and Resources Limited (GEAR) to Stable from Positive
and affirmed the Long-Term Issuer Default Rating (IDR) of GEAR at 'B+'. The agency has also affirmed GEAR's
senior unsecured US dollar bond at "B+ with a 'RR4’ Recovery Rating.

The Outlook revision reflects Fitch's expeciation that GEAR's scale of EBITDA will be lower than previously
expected under Fitch's recently lowered long-term coal price assumptions (see Fitch Ratings Updates Mid-
Cyde Metals and Mining Price Assumptions, dated 6 November 2019). This is despite the company's on-track
production volume ramp-up.

We calculate GEAR's EBITDA and credit metrics with proportionate consolidation of its 67%-owned key
subsidiary, PT Golden Energy Mines Tbk (B+/Stable), as we assess GEAR's linkage with GEMS as moderate.
We do not expect GEAR's adjusted EBITDA to rise above USD150 million before 2022.

GEAR's "B+ ratings reflect the group’s adequate financial profile, healthy reserve life and low cost position of its
key mine, PT Bommeo Indobara (BIB). The Recovery Rating of "RR4' reflects average recovery prospect for its
US dollar bondholders

Key Rating Drivers

Moderate Linkages: The linkages between GEAR and GEMS are moderate, as assessed under Fitch's Parent
and Subsidiary Rating Linkage criteria. GEMS accounts for almost all of the group's consolidated EBITDA;
GEAR’s standalone operations are not significant and most of its eamings are derived from GEMS's dividends.
GEAR retains majority representation over GEMS's board, and is actively involved in managing GEMS's
operation.

An agreement between GEMS's shareholders ensures that the company will maximise profit distribution by
paying at least 80% of its free cash flow as dividends. However, GMR Coal Resources Pie. Litd, which owns.
30% of GEMS, has also appointed key management personnel and has veto power in major corporate
transactions.

We expect GEAR to continue to seek acquisitions or investments to diversify its portfolio. We may reassess the
linkages between GEAR and GEMS, including the Standalone Credit Profile of GEAR and its dependence on
cash flow from GEMS, after further acquisitions.

Decline in Profitability: We expect GEMS's EBITDA per tonne to remain between USD4/tonne and USD5/tonne
{2018: USD6_8ftonne) during 2019-2022, mainly on account of lower average selling prices. The decline in the
profitability is in line with the industry; however, for GEMS the impact on cash flow is offset partly by our
expectation of volume growth. We also expect the group to maintain a net debt position until 2022, as
compared with a net cash position in 2017.
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