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(I) THE PROPOSED RATIFICATION OF THE A$70 MILLION INVESTMENT INTO 
RAVENSWOOD GOLD GROUP PTY LTD AND PROPOSED JOINT VENTURE WITH RAVEN 
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ADVISED BY EMR CAPITAL MANAGEMENT LIMITED);

(II) THE PROPOSED INVESTMENT OF UP TO AN ADDITIONAL A$75 MILLION INTO 
RAVENSWOOD GOLD GROUP PTY LTD; AND

(III) THE PROPOSED DIVERSIFICATION OF THE COMPANY’S EXISTING BUSINESS.

IMPORTANT DATES AND TIMES

Due to the current COVID-19 situation in Singapore, shareholders will NOT be allowed to attend the 
Extraordinary General Meeting (“EGM”) in person. The EGM will be convened and held by electronic means. 
Shareholders MUST appoint the Chairman of the EGM as their proxy to attend, speak and vote on their behalf 
at the EGM.
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DEFINITIONS

In this Circular, the following defi nitions apply throughout unless otherwise stated:

“1H2019” : The six month period ending 30 June 2019

“1H2020” : The six month period ending 30 June 2020

“A$” : The lawful currency for the time being of Australia

“Bidco” : Ravenswood Gold Pty Ltd (formerly known as Mining Gold 
Investment Pty Ltd)

“Board” : The board of Directors

“Business Days” : Means a day other than a Saturday, Sunday or a public holiday in 
Jakarta, Melbourne, Brisbane or Singapore

“CDP” : The Central Depository (Pte) Limited

“Change of Control” : In respect of a shareholder which is not an individual, if a change 
occurs after the date of the Shareholders’ Deed such that a new 
person or persons directly or indirectly have the power to:

  (a) direct the management or policies of the shareholder; or

  (b) control the membership of the board of the shareholder,

  whether or not the power is legally binding or arises out of formal or 
informal arrangements, provided that notwithstanding paragraphs (a) 
and (b) above:

  (c) a Change of Control shall be taken to have occurred in 
respect of GEAR SPV if GEAR SPV ceases to be a wholly 
owned subsidiary of the Company; and

  (d) a Change of Control shall be taken to have occurred in 
respect of Raven Gold if the benefi cial owners of EMR Capital 
Resources Fund II, LP and their affi liates cease to own the 
benefi cial interest in at least 30% of the issued securities of 
Topco;

  and further provided that the following shall not constitute a Change 
of Control:

  (e) in the case of Raven Gold:

   (i) the acquisition of a direct or indirect interest (including, 
without limitation, a beneficial interest) in Raven 
Gold by (A) any fund, vehicle or investment portfolio 
managed or advised by EMR Capital Management 
Limited or its affi liates, or (B) any limited partner or 
co-investor of a person listed in (A);

   (ii) any change in the composition of the limited partners 
of a fund managed or advised by EMR Capital 
Management Limited or its affi liates, which holds a 
direct or indirect interest in Raven Gold, if the fund is 
managed by an EMR Capital entity at the relevant time; 
and



3

DEFINITIONS

   (iii) any transfer by Raven Gold or a fund managed by 
EMR Capital Management Limited to a special purpose 
vehicle or fund managed or advised by an EMR Capital 
Management Limited entity,

   provided that, in each case, at all times, the benefi cial owners 
of EMR Resources Fund II, LP and their affi liates retain the 
benefi cial interest in no less than 30% of the issued securities 
of Topco; and

  (f) in the case of the Company or GEAR SPV, any transfer by a 
party nominated by the Company pursuant to the Subscription 
Agreement who satisfi es the relevant requirements of the 
Shareholders’ Deed to the Company or GEAR SPV

“CIL” : Carbon-in-leach, which is a gold extraction process

“Companies Act” : The Companies Act, Chapter 50 of Singapore

“Company” or “GEAR” : Golden Energy and Resources Limited

“Corporations Act” : Corporations Act 2001 (Cth) of Australia

“Default Call Option” : Has the meaning given to it in paragraph 2.6.3 of this Circular

“Development Plan” : Has the meaning given to it in paragraph 2.1 of this Circular

“Directors” : The directors of the Company for the time being

“DSS” : PT Dian Swastatika Sentosa Tbk

“EGM” : The extraordinary general meeting of the Company, notice of which 
is given on page  N-1 of this Circular

“EMR” : Raven Gold, together with its affi liates

“EPS” : Earnings per share

“GAR” : Gross As Received

“Group” : The Company and its subsidiaries

“Insolvent” : A person is Insolvent if:

  (a) it is (or states that it is) an insolvent under administration or 
insolvent (each as defi ned in the Corporations Act);

  (b) it is in liquidation, in provisional liquidation, under 
administration or wound up or has had a Controller (as 
defi ned in the Corporations Act) appointed to its property;

  (c) it is subject to any arrangement, assignment, moratorium 
or composition, protected from creditors under any statute 
or dissolved (in each case, other than to carry out a 
reconstruction or amalgamation while solvent on terms 
approved by the other parties to this deed);



4

DEFINITIONS

  (d) an application or order has been made (and in the case of an 
application, it is not stayed, withdrawn or dismissed within 30 
days), resolution passed, proposal put forward, or any other 
action taken, in each case in connection with that person, 
which is preparatory to or could result in any of (a), (b) or (c) 
above;

  (e) it is taken (under section 459F(1) of the Corporations Act) to 
have failed to comply with a statutory demand;

  (f) it is the subject of an event described in section 459C(2)
(b) or section 585 of the Corporations Act (or it makes a 
statement from which another party to the Shareholders’ Deed 
reasonably deduces it is so subject);

  (g) it is otherwise unable to pay its debts when they fall due; or

  (h) something having a substantially similar effect to (a) to (g) 
happens in connection with that person under the law of any 
jurisdiction

“JORC Code” : The Australasian Code for Reporting of Exploration Results, Mineral 
Resources and Ore Reserves (2012 Edition)

“Koz” : Thousand ounces

“Latest Practicable Date” : The latest practicable date prior to the printing of this Circular, being 
2 March 2021

“Listing Manual” : The Listing Manual of the SGX-ST

“Mtpa” : Million tonne per annum

“NTA” : Net tangible assets

“Oz” : Ounce

“Proposed Transactions” : Has the meaning given to it in paragraph 1.1 of this Circular

“Raven Gold” : Raven Gold Nominee Pty Ltd (as trustee on behalf of investors 
managed or advised by EMR Capital Management Limited)

“Ravenswood Group” : Topco, Ravenswood Gold Holdings Pty Ltd and Bidco

“Securities Account” : Securities accounts maintained by Depositors with CDP, but not 
including securities sub-accounts

“SGX-ST” : Singapore Exchange Securities Trading Limited

“Shareholder Undertaking” : Has the meaning given to it in paragraph 2.8 of this Circular

“Shareholders” : Registered holders of Shares, except that where the registered 
holder is CDP, the term “Shareholders” shall, where the context 
admits, mean the Depositors whose Securities Accounts are 
credited with Shares

“Shares” : Ordinary shares in the capital of the Company
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“S$” or “Singapore Dollar” : The lawful currency for the time being of the Republic of Singapore

“Topco” : Ravenswood Gold Group Pty Ltd (formerly known as Mining Gold 
Group Pty Ltd)

“VALMIN Code” : Code for the Technical Assessment and Valuation of Mineral and 
Petroleum Assets and Securities for Independent Expert Reports 
(2015 Edition), prepared by the VALMIN Committee, a joint 
committee of the Australasian Institute of Mining and Metallurgy, 
the Australian Institute of Geoscientists and the Mineral Industry 
Consultants Association with the participation of the Australian 
Securities and Investment Commission, the Australian Stock 
Exchange Limited, the Minerals Council of Australia, the Petroleum 
Exploration Society of Australia, the Securities Institute of Australia 
and representatives from the Australian fi nance sector

“US$” or “US Cent” : The lawful currency for the time being of the United States of 
America

“%” or “per cent.” : Per centum or percentage

Unless the context otherwise requires:

(i) the terms “depositor”, “depository register” and “depository agent” shall have the meanings 
ascribed to them respectively in Section 81SF of the Securities and Futures Act and the terms 
“subsidiary”, “related company” and “substantial shareholder” shall have the meanings 
ascribed to them in Sections 5, 6 and 81 of the Companies Act respectively;

(ii) the terms ““associate” and “associated company” shall have the meanings ascribed to them in 
the Section entitled “Defi nitions and Interpretation” of the Listing Manual;

(iii) words importing the singular shall, where applicable, include the plural and vice versa. Words 
importing the masculine gender shall, where applicable, include the feminine and neuter genders. 
Unless the context otherwise requires, any references to persons shall include individuals, 
corporate bodies (wherever incorporated), unincorporated associations and partnerships;

(iv) any reference in this Circular to any enactment is a reference to that enactment as for the time 
being amended or re-enacted. Any word defi ned under the Companies Act, the Securities and 
futures Act, the Listing Manual or any modifi cation thereof and not otherwise defi ned in this 
Circular shall, where applicable, have the same meaning assigned to it under the Companies Act, 
the Securities and Futures Act, the Listing Manual or any modifi cation thereof, as the case may be, 
unless the context otherwise requires;

(v) any reference to a time of day in this Circular is made by reference to Singapore time unless 
otherwise stated;

(vi) any discrepancies between the figures listed and the totals thereof are due to rounding. 
Accordingly, fi gures shown as totals in this Circular may not be an arithmetic aggregation of the 
fi gures that precede them; and

(vii) the headings in this Circular are inserted for convenience only and shall be ignored in construing 
this Circular.

In this Circular, unless otherwise stated, conversions of A$ into S$ are based on an exchange rate of 
A$1.00 to S$1.0335, and conversions of US$ into S$ are based on an exchange rate of US$1.00 to 
S$1.3314. The exchange rate is for reference only. No representation is made by the Company that any 
amount in A$ or US$ has been, could have been or could be converted at the above rate or at all.
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CAUTIONARY NOTE ON FORWARD LOOKING STATEMENTS

All statements contained in this Circular, statements made in press releases and oral statements that 
may be made by the Company, the Group, their directors, executive offi cers or employees acting on 
their behalf, that are not statements of historical fact, constitute “forward looking statements”. Some 
of these statements can be identifi ed by words that have a bias towards, or are, forward-looking such 
as “anticipate”, “believe”, “could”, “estimate”, “expect”, “forecast”, “if”, “intend”, “may”, “plan”, “possible”, 
“probable”, “project”, “should”, “will” and “would” or similar words. However, Shareholders should note 
that these words are not the exclusive means of identifying forward looking statements. All statements 
regarding the Company’s and the Group’s expected fi nancial position, business strategies, plans and 
prospects are forward looking statements.

These forward looking statements and other matters discussed in this Circular regarding matters that are 
not historical fact are only predictions. These forward looking statements involve known and unknown 
risks, uncertainties and other factors that may cause the Company’s and the Group’s actual future 
results, performance or achievements to be materially different from any future results, performance or 
achievements expected, expressed or implied by such forward looking statements.

Given the risks and uncertainties that may cause the Company’s and the Group’s actual future results, 
performance or achievements to be materially different from that expected, expressed or implied by the 
forward looking statements in this Circular, undue reliance must not be placed on these statements.

The Company, the Group, their respective directors and executive offi cers are not representing or 
warranting to you that the actual future results, performance or achievements of the Company and the 
Group will be as those discussed in those statements. The respective actual future results may differ 
materially from those anticipated in these forward looking statements as a result of the risks faced by us. 
Further, the Company and the Group disclaim any responsibility for updating any of those forward looking 
statements or publicly announcing any revisions to those forward looking statements to refl ect their future 
developments, events or circumstances.
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LETTER TO SHAREHOLDERS

GOLDEN ENERGY AND RESOURCES LIMITED
(Incorporated in the Republic of Singapore)

Company Registration No. 199508589E

Directors Registered Offi ce

Mr. Fuganto Widjaja (Executive Chairman) 20 Cecil Street
Mr. Dwi Prasetyo Suseno (Executive Director; Group Chief Executive Offi cer) #05-05 PLUS
Mr. Mochtar Suhadi (Executive Director) Singapore 049705
Mr. Mark Zhou You Chuan (Executive Director)
Mr. Lim Yu Neng Paul (Lead Independent Director)
Mr. Irwandy Arif (Independent Non-Executive Director)
Mr. Lew Syn Pau (Independent Non-Executive Director)
Mr. Djuangga Mangasi Mangunsong (Independent Non-Executive Director)

8 March 2021

To: The Shareholders of Golden Energy and Resources Limited

Dear Sir/Madam

(I) THE PROPOSED RATIFICATION OF THE A$70 MILLION INVESTMENT INTO RAVENSWOOD 
GOLD GROUP PTY LTD AND PROPOSED JOINT VENTURE WITH RAVEN GOLD NOMINEE 
PTY LTD (AS TRUSTEE ON BEHALF OF INVESTORS MANAGED OR ADVISED BY EMR 
CAPITAL MANAGEMENT LIMITED);

(II) THE PROPOSED INVESTMENT OF UP TO AN ADDITIONAL A$75 MILLION INTO 
RAVENSWOOD GOLD GROUP PTY LTD; AND

(III) THE PROPOSED DIVERSIFICATION OF THE COMPANY’S EXISTING BUSINESS.

1. INTRODUCTION

1.1 Purpose of Circular

 The Board wishes to convene the EGM to seek the approval of the Shareholders for the following 
(collectively, the “Proposed Transactions”):

 (i) (Ordinary Resolution 1) the proposed ratification of the A$70 million investment into 
Ravenswood Gold Group Pty Ltd and proposed joint venture with Raven Gold Nominee Pty 
Ltd (as trustee on behalf of investors managed or advised by EMR Capital Management 
Limited) (i.e., the GEAR Initial Investment, as defi ned in paragraph 2.1 below);

 (ii) (Ordinary Resolution 2) the proposed investment of up to an additional A$75 million into 
Ravenswood Gold Group Pty Ltd (i.e., the GEAR Additional Investment, as defi ned in 
paragraph 2.1 below); and

 (iii) (Ordinary Resolution 3) the proposed diversifi cation of the Company’s existing business (i.e., 
the Proposed Diversifi cation, as defi ned in paragraph 6.1 below).
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 By approving Ordinary Resolution 1 and Ordinary Resolution 2, Shareholders are deemed to 
have approved the Company’s entry into of the terms of the Shareholders’ Deed (as described in 
paragraph 2.6.1 of this Circular), and the performance of the Company’s obligations under the Drag 
Along Right1 (as described in paragraph 2.6.2 of this Circular) and the Default Call Option2 (as 
described in paragraph 2.6.3 of this Circular) pursuant to the Shareholders’ Deed.

 Notwithstanding the above, Shareholders should note that if the exercise of any of the Company’s 
rights (for example, the pre-emptive right, tag-along right and right of fi rst offer) under the 
Shareholders’ Deed will require the Company to seek Shareholders’ approval under the rules of the 
Listing Manual (for example, under Rule 1006), the Company intends to fi rst seek Shareholders’ 
approval as is appropriate and required under the rules of the Listing Manual prior to the Company 
exercising its rights and/or completing the acquisition or disposal of interests in the Ravenswood 
Group pursuant to the exercise of such rights.

 See paragraphs 2.6.1, 2.6.2 and 2.6.3 of this Circular for more information on the terms of the 
Shareholders’ Deed, the Drag Along Right and the Default Call Option, respectively.

 The purpose of this Circular is to explain the reasons for, and to provide Shareholders with relevant 
information relating to the Proposed Transactions, and to seek Shareholders’ approval for the same 
at the EGM to be convened.

 The SGX-ST assumes no responsibility for the contents of this Circular, including the 
accuracy of any of the statements or opinions made or reports or letters contained in this 
Circular.

1.2 Legal Adviser

 Latham & Watkins LLP is the legal adviser to the Company as to Singapore law in relation to the 
Proposed Transactions.

2. THE PROPOSED RATIFICATION OF THE A$70 MILLION INVESTMENT INTO RAVENSWOOD 
GOLD GROUP PTY LTD AND PROPOSED JOINT VENTURE WITH RAVEN GOLD NOMINEE 
PTY LTD (AS TRUSTEE ON BEHALF OF INVESTORS MANAGED OR ADVISED BY EMR 
CAPITAL MANAGEMENT LIMITED)

2.1 Overview

 On 15 January 2020, the Company announced that its wholly-owned subsidiary, Golden 
Investments (Australia) II Pte. Ltd. (“GEAR SPV”), had entered into a joint venture (the “Joint 
Venture”) with Raven Gold (together with its affi liates, “EMR”) to establish a joint venture company, 
Ravenswood Gold Group Pty Ltd (formerly known as Mining Gold Group Pty Ltd) (“Topco”), to 
(through Topco’s wholly-owned indirect subsidiary, Ravenswood Gold Pty Ltd (formerly known as 
Mining Gold Investment Pty Ltd) (“Bidco”)) acquire the Ravenswood gold mine from Carpentaria 
Gold Pty Ltd (“Carpentaria Gold”) and its parent company, Resolute Mining Limited (the 
“Ravenswood Acquisition”, and the announcement dated 15 January 2020, the “Joint Venture 
Announcement”).

 In connection with the Ravenswood Acquisition, the Company entered into a subscription 
agreement on 14 January 2020 with GEAR SPV, Raven Gold and Topco (the “Subscription 
Agreement”), and the Company and EMR issued equity commitment letters (such equity 
commitment letters issued by GEAR, the “GEAR Commitment Letters”). Pursuant to the GEAR 
Commitment Letters, the Company committed to provide a total capital contribution to Topco of up 
to A$70 million (the “GEAR Initial Investment”).

1 Under Chapter 10 of the Listing Manual, an option to acquire or dispose of assets by the Company which is (i) not exercisable at 
its discretion, or (ii) exercisable at its discretion and the exercise terms are fi xed at the time of grant, Shareholders’ approval will be 
required at the time of grant of the option. Rule 1019(1) of the Listing Manual applies to the Drag Along Right (when exercised by 
Raven Gold) as such right is not subject to the discretion of the Company.
2 Rule 1019(1) of the Listing Manual applies to the Default Call Option (when exercised by Raven Gold) as such option is not 
subject to the discretion of the Company.
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 All capital contributions in Topco were made on a pro-rata basis by both shareholders, GEAR 
and EMR. The capital contributions referred to above were to enable Topco and Bidco to (i) 
meet its payment obligations of A$50 million payable by Bidco on completion of the Ravenswood 
Acquisition (“Ravenswood Completion”) (subject to working capital and net debt adjustments 
post-completion) and (ii) fund the development of the Ravenswood gold mine and other working 
capital needs. As of the date of this Circular, GEAR has funded all of the GEAR Initial Investment. 
EMR has similarly funded its share of the capital contribution of A$70 million in Topco at the same 
time when GEAR funded its capital contribution in Topco.

 In connection with the GEAR Initial Investment, the Company, Topco, Raven Gold and GEAR SPV 
also entered into a shareholders’ deed on 14 January 2020 (as amended on 26 March 2020) in 
relation to the respective rights and obligations of the parties with respect to the ownership of 
shares of Topco (“Shareholders’ Deed”). See paragraph 2.6.1 of this Circular for a summary of the 
material terms of the Shareholders’ Deed.

 On 31 March 2020, the Company announced the Ravenswood Completion. Following completion, 
Bidco now owns the Ravenswood gold mine. Please refer to paragraph 3.7 of this Circular for the 
shareholding structure of Bidco.

 Copies of the Joint Venture Announcement and the announcement of the Ravenswood Completion 
by the Company can be found on the website of the SGX-ST at www.sgx.com.

 Since the Ravenswood Completion, Bidco has conducted feasibility studies in respect of the 
Ravenswood gold mine and have (with the advice of technical consultants) prepared a draft 
development plan (“Development Plan”) that contemplates each of the Company and EMR 
investing up to an additional A$75 million in Topco (such investment by the Company, the 
“GEAR Additional Investment”). The Company has not committed to fund the GEAR Additional 
Investment, and will only do so if Shareholder approval to Ordinary Resolution 2 is obtained. See 
paragraph 3 of this Circular for more details on the Development Plan and the GEAR Additional 
Investment.

2.2 Application of Chapter 10 of the Listing Manual to the GEAR Initial Investment

 The GEAR Initial Investment constituted a discloseable transaction for the Company as defi ned in 
Chapter 10 of the Listing Manual as:

 (i) although the net losses attributable to the Assets acquired in respect of the GEAR Initial 
Investment compared with the Group’s net profi ts was a negative fi gure, the absolute relative 
fi gure under Rule 1006(b) was less than 5%, and net loss attributable to the Assets is less 
than 5% of the consolidated net profi ts of the Group (taking into account only the absolute 
values); and

 (ii) the value of GEAR Initial Investment exceeded 5% but was not more than 20% of the 
Company’s market capitalisation as at 13 January 2020, being the last market day preceding 
the date of the Subscription Agreement on which the Shares were traded on the SGX-ST, at 
a volume weighted average price of S$0.1916 for each Share.

 Please refer to paragraph 5 of this Circular for more information on the computations of the GEAR 
Initial Investment under Rule 1006 of the Listing Manual, which were also set out in the Joint 
Venture Announcement made by the Company on 15 January 2020.

 Pursuant to the Company’s consultation with the SGX-ST, the Company announced on 26 March 
2020 (such announcement, the “26 March Announcement”) that:

 (i) the SGX-ST informed the Company that it was not required to obtain approval from the 
Shareholders for the GEAR Initial Investment pursuant to Rule 1007(1) read with Practice 
Note 10.1 of the Listing Manual subject to the Company issuing an announcement via the 
SGXNet setting forth the matters announced in the 26 March Announcement; and
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 (ii) the SGX-ST may aggregate any increase in investment (including any form of fi nancial 
assistance and corporate guarantee) by the Group in Topco or its subsidiaries with the 
GEAR Initial Investment.

 Notwithstanding the above, the Company is seeking a ratifi cation by Shareholders for GEAR 
Initial Investment as the Company would like the Shareholders to consider the GEAR Initial 
Investment and GEAR Additional Investment holistically, including the way in which the terms of the 
Shareholders’ Deed would apply to the shares in Topco obtained by GEAR SPV in the GEAR Initial 
Investment and GEAR Additional Investment.

 As detailed in paragraph 2.8 of this Circular, DSS, a majority shareholder of the Company who 
holds a direct 86.87% interest in the Company, has on 31 January 2020 provided a Shareholder 
Undertaking (as defi ned below) to vote in favour of, among other things, the GEAR Initial 
Investment, any additional funding to be provided by GEAR SPV beyond the amount of the GEAR 
Initial Investment or any corporate action taken by GEAR pursuant to the Shareholders’ Deed 
to transfer or acquire further securities in Topco, that is proposed for shareholder approval at a 
general meeting of the Company.

 If the GEAR Additional Investment is not duly ratifi ed by Shareholders, this would be a breach 
by the Company of its obligations under the Shareholders Deed, constituting a Default Event 
under the Shareholders’ Deed for which EMR will be entitled to exercise its Default Call Option 
to acquire the Company’s securities in Topco, at a 5% discount to the fair market value of these 
securities (as described in paragraph 2.6.3 of this Circular). In addition, DSS would be in breach of 
its Shareholder Undertaking as noted above.

2.3 Information on EMR, Topco, the Ravenswood Gold Mine and the Assets

2.3.1 EMR

 EMR is a specialist mining private equity fund which invests in global resource projects 
and companies, primarily focusing on copper, gold, hard coking coal and potash. Excluding 
Ravenswood gold mine, as of the date of this Circular, EMR is currently the owner or major investor 
of eight mines and projects globally, including the producing Capricorn Copper and Kestrel Coal 
Resources mines in Queensland, the Golden Grove zinc/copper/precious metals mine in Western 
Australia and the Lubambe copper mine in Zambia, and employs over 4,800 staff and contractors 
around the world.

2.3.2 Topco

 Topco is a private limited company incorporated in Australia and its principal activities are 
investment holding.

 Topco was established to form the Joint Venture and to (through Bidco) undertake the Ravenswood 
Acquisition and operate and develop the Ravenswood gold mine. As at the date of this Circular, 
each of GEAR SPV and Raven Gold have a 50% interest in Topco.

 As at the date of this Circular, Topco has no other assets or liabilities other than its nominal share 
capital (in the form of equity shares and redeemable preference shares issued equally to GEAR 
SPV and EMR), its indirect shareholding in Bidco and the Ravenswood gold mine.

2.3.3 Ravenswood Gold Mine

 The Ravenswood gold mine is located in Queensland, Australia, approximately 130 kilometers 
south of Townsville. The Ravenswood gold mine is an operating mine which produced 
approximately 54,000 ounces of gold for the year ended 31 December 20193. The Ravenswood 
gold mine had a total gold resource of 3.74 million ounces and a total gold reserve of 2.60 million 
ounces as at 30 September 2020.

3 Based on information obtained from public fi lings made by Resolute Mining.
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 The Ravenswood gold mine is currently treating accumulated low grade stockpiles and mining ore 
at the Buck Reef West pit. The Ravenswood gold mine comprises developed infrastructure which 
includes triple stage crushing, ball mill grinding, and CIL processing of 5 Mtpa. The two principal 
areas of Ravenswood gold mine that have been mined in the past are the Buck Reef West pit and 
the Sarsfi eld-Nolans pit.

 Bidco commissioned SD2 Pty Ltd, which is an independent qualifi ed person in accordance with 
the requirements of the Listing Manual, to prepare the independent qualifi ed person’s reports on 
the resources of the Buck Reef West pit and the Sarsfi eld-Nolans pit in accordance with the JORC 
Code (the “SD2 Reports”). 4

 Rule 210(9)(b) of the Listing Manual provides that the effective date of the qualifi ed person’s report 
must not be more than six months from the date of lodgement of the offer document. Each of the 
SD2 Reports is dated 27 November 2020 and has an effective date of 30 September 2020 (the 
resource statements set out in the SD2 Reports similarly have an effective date of 30 September 
2020). As the effective date of each of the SD2 Reports is a date falling less than six months from 
the date of this Circular, the SD2 Reports therefore meet the requirement under Rule 210(9)(b) of 
the Listing Manual.

 Based on the SD2 Reports:

 (a) as at 30 September 2020, the estimated gold resources of the Buck Reef West pit are 0.90 
million ounces; and

 (b) as at 30 September 2020, the estimated gold resources of the Sarsfi eld-Nolans pit are 2.84 
million ounces.

 The following table, taken from the SD2 Reports, summarises the estimated amount of Measured, 
Indicated and Inferred gold resources within the Buck Reef West pit as at 30 September 2020.

Open Pit Above 0.3 g/t

Classifi cation Kilotonnes Grade (Au g/t) Ounces (koz)

Measured – – –

Indicated 25,050.0 1.03 833.0

Inferred 1,170.0 1.11 42.0

Total Open Pit Resources 26,220.0 1.04 875.0

Underground Above 3.5 g/t

Classifi cation Kilotonnes Grade (Au g/t) Ounces (koz)

Measured – – –

Indicated 91.0 4.97 14.6

Inferred 65.0 4.71 9.8

Total Underground Resources 156.0 4.86 24.4

Total Measured and Indicated 25,141.0 1.11 899.4

 Note:

 (1) Rounding errors may occur.

4 The report in relation to the Buck Reef West pit and the Sarsfi eld-Nolans pit are set out in Appendix A1 and Appendix A2, 
respectively, to this Circular.



12

LETTER TO SHAREHOLDERS

 The following table summarises the estimated amount of Measured, Indicated and Inferred gold 
resources within the Sarsfi eld-Nolans pit as at 30 September 2020.

Classifi cation Kilotonnes Grade (Au g/t) Ounces (koz)

Measured 32,213.0 0.71 739.9

Indicated 71,354.2 0.65 1,498.2

Inferred 29,394.2 0.63 597.8

Grand Total 132,961.4 0.66 2,835.9

 Note:

 (1) Rounding errors may occur.

 For the purposes of the tables above, “Measured”, “Indicated” and “Inferred” refer to the 
classifi cations of mineral resources under the JORC 2012, and are defi ned as follows:

 (i) A ‘Measured Mineral Resource’ is that part of a Mineral Resource for which quantity, grade 
(or quality), densities, shape, and physical characteristics are estimated with confi dence 
suffi cient to allow the application of Modifying Factors to support detailed mine planning 
and fi nal evaluation of the economic viability of the deposit. Geological evidence is derived 
from detailed and reliable exploration, sampling and testing gathered through appropriate 
techniques from locations such as outcrops, trenches, pits, workings and drill holes, 
and is suffi cient to confi rm geological and grade (or quality) continuity between points of 
observation where data and samples are gathered. A Measured Mineral Resource has a 
higher level of confi dence than that applying to either an Indicated Mineral Resource or an 
Inferred Mineral Resource. It may be converted to a Proved Ore Reserve or under certain 
circumstances to a Probable Ore Reserve.

 (ii) An ‘Indicated Mineral Resource’ is that part of a Mineral Resource for which quantity, grade 
(or quality), densities, shape and physical characteristics are estimated with suffi cient 
confi dence to allow the application of Modifying Factors in suffi cient detail to support mine 
planning and evaluation of the economic viability of the deposit. Geological evidence is 
derived from adequately detailed and reliable exploration, sampling and testing gathered 
through appropriate techniques from locations such as outcrops, trenches, pits, workings 
and drill holes, and is suffi cient to assume geological and grade (or quality) continuity 
between points of observation where data and samples are gathered. An Indicated Mineral 
Resource has a lower level of confi dence than that applying to a Measured Mineral 
Resource and may only be converted to a Probable Ore Reserve.

 (iii) An ‘Inferred Mineral Resource’ is that part of a Mineral Resource for which quantity and 
grade (or quality) are estimated on the basis of limited geological evidence and sampling. 
Geological evidence is suffi cient to imply but not verify geological and grade (or quality) 
continuity. It is based on exploration, sampling and testing information gathered through 
appropriate techniques from locations such as outcrops, trenches, pits, workings and drill 
holes. An Inferred Mineral Resource has a lower level of confi dence than that applying to an 
Indicated Mineral Resource and must not be converted to an Ore Reserve. It is reasonably 
expected that the majority of Inferred Mine.

 Based on the SD2 Reports, as at 30 September 2020, the estimated ore resources for the Buck 
Reef West Pit and the Sarsfi eld-Nolans Pit, are 0.90 million ounces and 2.84 million ounces 
respectively, and 3.74 million ounces collectively.
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 Bidco commissioned Australian Mine Design and Development Pty Ltd, which is an independent 
qualifi ed person in accordance with the requirements of the Listing Manual, to prepare the 
independent qualifi ed person’s reports on the ore reserves of the Buck Reef West pit and the 
Sarsfi eld-Nolans pit in accordance with the JORC Code (the “AMDAD Report” and together with 
the SD2 Reports, the “Independent Qualifi ed Person’s Reports”). 5

 Rule 210(9)(b) of the Listing Manual provides that the effective date of the qualifi ed person’s report 
must not be more than six months from the date of lodgement of the offer document. The AMDAD 
Report is dated 11 September 2020 and has an effective date of 11 September 2020, the effective 
date being a date falling less than six months from the date of this Circular. The AMDAD Report 
therefore meets the requirement under Rule 210(9)(b) of the Listing Manual.

 Based on the AMDAD Report, as at 11 September 2020, the estimated ore reserves for the 
Buck Reef West Pit and the Sarsfi eld-Nolans Pit, are 0.70 million ounces and 1.90 million ounces 
respectively, and 2.60 million ounces collectively.

 Since the respective effective dates of the Independent Qualifi ed Person’s Reports, there have 
been no changes to the resources and reserves as of 31 December 2020.

 The following table, taken from the AMDAD Report, summarises the estimated amount of Proved, 
Probable and total ore reserves within the Buck Reef West Pit and the Sarsfi eld-Nolans pit as at 
11 September 2020. The ore reserves do not include substantial low-grade stockpiles left from the 
previous open cut mine which are currently being reclaimed and processed.

Classifi cation Million Tonnes Grade (Au g/t) Au koz(1)

Proved 34 0.7 700

Probable 81 0.7 1,900

Total Ore 115 0.7 2,600

 Notes:

 (1) Au koz refers to contained gold in the mined ore before process recoveries are applied.

 (2) Rounding errors may occur.

 Please refer to Appendix A to this Circular for further details including the methodologies and 
assumptions used by SD2 Pty Ltd and Australian Mine Design and Development Pty Ltd in arriving 
at the above estimates.

 There have been no material changes since the effective date of the SD2 Reports set out in 
Appendix A1 and Appendix A2 of this Circular.

 There have been no material changes since the effective date of the AMDAD Report set out in 
Appendix A3 of this Circular.

 The Ravenswood gold mine was purchased from Resolute Mining through Carpentaria Gold. 
Resolute Mining is an explorer, developer and operator of gold mines in Australia and Africa. As at 
the date of this Circular, Resolute Mining owns three gold mines and is listed both on the Australian 
Securities Exchange (ASX) and the London Stock Exchange (LSE).

2.3.4 Assets
 As part of the Ravenswood Acquisition, Bidco also purchased from Carpentaria Gold all the assets, 

tenements, mining information, infrastructure, plant and equipment, inventory, regulatory approvals, 
contractual rights and other assets associated with the Ravenswood gold mine (collectively, the 
“Assets”).

5 The report is set out in Appendix A3 to this Circular.



14

LETTER TO SHAREHOLDERS

2.4. Value of the Assets Acquired under the GEAR Initial Investment

 Based on the unaudited fi nancial statements of Carpentaria Gold for the fi nancial year ended 31 
December 2019, the book value and the NTA value of the Assets were approximately A$90.76 
million and approximately A$61.03 million, respectively, and the net loss before income tax, 
minority interests and extraordinary items attributable to the Assets was approximately A$5.79 
million6.

 Based on the latest unaudited consolidated financial statements of Topco for the financial 
year ended 31 December 20207, the book value of, and the net loss attributable to, the Assets 
post-acquisition were approximately A$80.1 million and approximately A$14.3 million, respectively. 
The net loss was primarily attributable to transaction expenses incurred by the Ravenswood Group 
in connection with the acquisition of the Ravenswood gold mine.

2.5 Principal Terms and Completion of the Ravenswood Acquisition

 On 31 March 2020, the Company announced the Ravenswood Completion. On the Ravenswood 
Completion, Bidco provided Carpentaria Gold with the following consideration for the purchase of 
the Assets:

 (i) payment of an amount in cash equal to A$51.6 million (the “Completion Payment”) which 
was paid by Bidco on Ravenswood Completion;

 (ii) issuance of a promissory note with a face value of A$50 million (the “Vendor Financing 
Promissory Note”) to Carpentaria Gold; and

 (iii) issuance of the following instruments (the “Contingent Instruments”) :

  (a) a promissory note for the payment by Bidco of a gold price contingent payment (up 
to a maximum amount of A$50 million depending on the average gold prices over 
a four-year period) to Carpentaria Gold if Bidco’s gold production exceeds certain 
specifi ed thresholds or upon the occurrence of certain distributions or disposals of the 
assets or shares of a member of the Ravenswood Group (“Liquidity Event”); and

  (b) a promissory note for the payment by Bidco of an upside sharing payment (up to a 
maximum amount of A$150 million depending on the investment outcomes of the 
Ravenswood gold mine for EMR and Company consortium) to Carpentaria Gold upon 
the occurrence of a Liquidity Event.

 The aggregate consideration was arrived at on a willing-buyer and willing-seller basis and after 
negotiations between the parties, taking into account the operational and fi nancial performance of, 
and development outlook for, the Ravenswood gold mine.

 Topco and Bidco utilised funding from the cash contributed by GEAR SPV and EMR to Topco 
(as detailed in paragraph 2.1 above) to satisfy the Completion Payment. The Ravenswood Group 
intends to utilise its fi nancial resources that are generated from the operation of the Ravenswood 
gold mine and/or equity proceeds received by the Group upon a Liquidity Event to satisfy the 
payments due under the Vendor Financing Promissory Note and the Contingent Instruments.

 As of the date of this Circular, GEAR has funded all of the GEAR Initial Investment.

6 The net losses attributable to the Assets acquired in respect of the GEAR Initial Investment of US$2.03 million for the fi nancial 
year ended 31 December 2019 were due to the Ravenswood gold mine’s operation of the underground mine Mt Wright coming to 
the end of its production life, thereby resulting in decreased production and a higher cost of production for that year. As Mt Wright 
is only one of the concessions which Ravenswood owns, the abovementioned net loss is not a meaningful indication of the overall 
signifi cance of the GEAR Initial Investment.
7 The fi nancial year ended 31 December 2020 represents the period from 1 April 2020 (i.e., immediately after the Ravenswood 
Completion on 31 March 2020) to 31 December 2020.
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2.6 Shareholders’ Deed

2.6.1 Certain salient terms of the Shareholders’ Deed

 The salient terms of the Shareholders’ Deed are set out below:

 (i) The maximum number of directors on the board of directors of Topco (the “Topco Board”) 
will be eight directors (or such greater number as the shareholders may decide), with each 
20% shareholder being entitled to appoint at least one director (and up to four directors if it 
holds at least 50% shareholding).

 (ii) Raven Gold will be entitled to nominate the chairperson of the Topco Board (who will not 
have a casting vote).

 (iii) Raven Gold is the operating partner of the Joint Venture and has primary responsibility for 
operation and management matters, subject to the terms of the Shareholders’ Deed. Raven 
Gold will be entitled to appoint and replace the Chief Executive Offi cer, the General Manager 
(Mine Operations) and the General Manager (Expansion Project) of Topco while GEAR SPV 
will be entitled to appoint and replace the Chief Financial Offi cer of Topco. In connection 
with Raven Gold being the operating partner of the Joint Venture, the Company has agreed 
to pay EMR certain management fees on a semi-annual basis, and to pay certain carried 
interest (which is subject to certain thresholds) if the Company and/or EMR sell their 
interests in the Ravenswood Group.

 (iv) Certain customary reserved matters relating to Topco and its subsidiaries (such as winding 
up, mergers, incurrence of debt, capital expenditure or other commitments above specifi ed 
thresholds) will require either unanimous shareholder approval (for certain unanimous 
reserved matters) or the approval of each shareholder holding at least 30 per cent. 
shareholding (for certain special majority reserved matters), and would therefore require 
the approval of GEAR SPV or its nominated director so long as GEAR SPV (a) retains 
its shareholding in Topco (in the case of the former) or (b) maintains at least 30 per cent. 
shareholding in Topco (in the case of the latter).

 (v) Each shareholder has pre-emption rights for transfers or issuances of securities as well as 
a drag-along right (which is described below) and tag-along right for proposed transfers of 
securities following the expiration of the specifi ed standstill period and subject to certain 
conditions being satisfi ed, as detailed in the Shareholders’ Deed.

 (vi) Notwithstanding the above, if GEAR SPV is required to dispose of its securities in Topco 
as a result of being a defaulting party or being subject to drag-along rights, but requires 
the approvals of any government agency or as required under the rules of the SGX-ST in 
order to dispose of its shares in Topco, such disposal will only take effect after the Company 
and GEAR SPV (as applicable) have obtained all required approvals in respect of the 
disposal (including any requisite shareholder approval in accordance with the rules of the 
Listing Manual). GEAR SPV has agreed to use all reasonable endeavours to obtain any such 
required approvals.

  If the exercise of any of the Company’s rights (for example, the pre-emptive right, tag-along 
right and right of fi rst offer) under the Shareholders’ Deed will require the Company to seek 
Shareholders’ approval under the rules of the Listing Manual (for example, under Rule 1006), 
the Company intends to fi rst seek Shareholders’ approval as is appropriate and required 
under the rules of the Listing Manual prior to the Company exercising its rights and/or 
completing the acquisition or disposal of interests in the Ravenswood Group pursuant to the 
exercise of such rights.

  See paragraphs 2.6.2 and 2.6.3 of this Circular for more information on the Drag Along Right 
and the Default Call Option, respectively
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2.6.2 Drag-Along Right

 (i) Subject to the terms of the Shareholders’ Deed, after the expiry of the date falling 24 months 
after the date of the Shareholders’ Deed (i.e., 14 January 2022) (or the date falling three 
months after the successful commissioning and ramp-up of the proposed expansion of the 
Ravenswood gold mine operations, whichever is later), if a shareholder, (“Drag Seller”) 
together with its respective affi liates, has a shareholding percentage of 50% or more of the 
Topco securities and wishes to transfer more than 50% of the Topco securities held by it and 
its affi liates to a third party that is not an affi liate of the Drag Seller (“Drag Event”), then the 
Drag Seller may give written notice (“Drag Notice”) to the other shareholders (“Dragged 
Shareholders”) with a copy to Topco. A Drag Notice must state, inter alia, the following 
details:

  (a) the number, form and amount of consideration (“Drag Sale Price”) of Topco securities 
proposed to be transferred and other material terms of the transfer;

  (b) the proportion of Topco securities held by the Drag Seller which is proposed to be 
transferred (“Relevant Proportion”); and

  (c) that the Drag Seller requires each Dragged Shareholder to transfer the Relevant 
Proportion of the Dragged Shareholder’s Topco securities (“Dragged Securities”) 
on substantially the same terms on which the Drag Seller is proposing to transfer its 
Topco securities (the right to require such transfer, the “Drag Along Right”).

  A shareholder may only give a Drag Notice if it has fi rst offered to transfer the relevant 
securities to the other Shareholder in compliance with the right of fi rst offer provisions under 
the Shareholders’ Deed.

 (ii) If a Drag Notice is given, each Dragged Shareholder must transfer the relevant number of 
Dragged Securities to the third party buyer on the terms stated in the Drag Notice unless, 
within 5 Business Days of the date of the Drag Notice:

  (a) (if the Drag Notice is received by the Dragged Shareholder prior to 14 January 2025) 
a Dragged Shareholder, acting reasonably and in good faith, provides the Drag 
Seller written notice that the relevant transaction will result in the Group achieving a 
return on investment of less than 2.5 times, in which case the Drag Notice will not 
take effect, (i.e., the Dragged Shareholder will not be required to transfer the relevant 
number of Dragged Securities to the third party buyer on the terms stated in the Drag 
Notice); or

  (b) (if the Drag Notice is received by the Dragged Shareholder after 14 January 2025) a 
Dragged Shareholder, acting reasonably and in good faith, provides the Drag Seller 
written notice that the relevant transaction:

   (I) will result in the Group achieving a return on investment of less than 2.5 times, 
in which case the Drag Notice will not take effect (i.e., the Dragged Shareholder 
will not be required to transfer the relevant number of Dragged Securities to the 
third party buyer on the terms stated in the Drag Notice); or

   (II) will result in a Drag Sale Price which is less than 95% of the fair market value 
of the Dragged Securities, in which case the Drag Seller may engage a valuer 
in accordance with the terms of the Shareholders’ Deed to determine the fair 
market value of the Dragged Securities.
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    If the valuer determines that the Drag Sale Price:

    (A) is equal to or more than 95% of the fair market value of the Dragged 
Securities, the Drag Notice will nonetheless take effect, and be deemed 
valid and binding on the Dragged Shareholder from the date of such 
determination (i.e., the Dragged Shareholder will be required to transfer 
the relevant number of Dragged Securities to the third party buyer on the 
terms stated in the Drag Notice);

    (B) is less than 95% of the fair market value of the Dragged Securities, the 
Drag Notice will not take effect (i.e., the Dragged Shareholder will not be 
required to transfer the relevant number of Dragged Securities to the third 
party buyer on the terms stated in the Drag Notice).

 (iii) As the Drag Along Right is only exercisable at earliest after 14 January 2022 (or later, 
depending on the date of the successful commissioning and ramp-up of the proposed 
expansion of the Ravenswood gold mine operations), the Company presently does not 
foresee that it will exercise the Drag Along Right in the near term. The Company is also of 
the view that the Ravenswood project needs to be further developed in order to be able to 
achieve the required minimum return for the drag sale, as set out under sub-paragraph (ii) 
above.

2.6.3 Default Call Option

 (i) Under the Shareholders’ Deed, each shareholder will become a “Defaulting Shareholder” if, 
inter alia:

  (a) it commits a breach of any of its funding obligations under the Subscription Agreement 
which remains unremedied for a stipulated period;

  (b) it, or in relation to GEAR SPV only, the Company, becomes Insolvent;

  (c) the shareholder commits a breach of any of its material obligations under the 
Shareholders’ Deed which remains unremedied for a stipulated period, or for which 
the shareholder has not compensated Topco or the other shareholder(s) in respect of 
a breach that cannot be remedied;

  (d) in the case of GEAR SPV, DSS commits a breach of the Shareholder Undertaking 
which remains unremedied for 30 days after notice of the breach has been given to 
GEAR SPV by Topco or another shareholder; or

  (e) a Change of Control occurs in respect of the shareholder without the consent of the 
other shareholder(s) (such consent not to be unreasonably withheld),

  (collectively, the “Default Events”).

 (ii) Upon the occurrence of a Default Event, the non-Defaulting Shareholder can exercise 
a default call option (“Default Call Option”) to acquire the Defaulting Shareholder’s 
securities in Topco (“Sale Shares”) at a price (“Sale Price”) which, subject to 
paragraph 2.6.3(iii) below, represents a 5% discount to the fair market value of the 
Sale Shares.
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 (iii) Where the shareholder is a Defaulting Shareholder as a result of the Default Event under 
paragraph 2.6.3(i)(a) which occurs before all of the funding in the Development Plan has 
been contributed pursuant to the Subscription Agreement, the Sale Price shall be a 10% 
discount to the fair market value of the Sale Shares or subscription price for the Sale Shares 
paid by the Defaulting Shareholder (whichever is lower). Where such Default Event occurs 
after all of the funding in the Development Plan has been contributed pursuant to the 
Subscription Agreement, the Sale Price shall be a 10% discount to the fair market value of 
the Sale Shares. The 10% discount shall be reduced to 5% if a court fi nally determines that 
such discount is unenforceable or otherwise constitutes a penalty.

 (iv) Upon the occurrence of a Default Event, all rights to the Topco securities held by the 
Defaulting Shareholder as well as the Defaulting Shareholder’s director appointment rights 
will be suspended.

 (v) The Company is currently not aware of any Default Event occurring with respect to either 
party, and presently does not foresee an exercise of the Default Call Option by the Company 
in the near term.

2.6.4 Determination of Fair Market Value

 The fair market value of the Dragged Securities or the Sale Shares, as the case may be, shall be 
determined by the appointed valuer in accordance with the procedure set out in the Shareholders’ 
Deed. The valuer shall be instructed to determine the fair market value of the Dragged Securities or 
the Sale Shares, as the case may be, within 6 weeks after being appointed. The costs of the valuer 
are to be borne by Topco to the extent permitted by the Corporations Act.

2.7 Shareholders’ Approval under Rule 1019 of the Listing Manual

2.7.1 Drag-Along Right

 Under Rule 1019(1) of the Listing Manual, in the case of an option to acquire or dispose of assets, 
if the option is not exercisable at the discretion of the Company, shareholder approval must be 
obtained at the time of the grant of the option. The Drag-Along Right is subject to Rule 1019(1) of 
the Listing Manual for which Shareholders’ approval is required, as the Drag-Along Right may be 
exercisable by Raven Gold against GEAR SPV upon a Drag Event by Raven Gold.

 The Drag Along Right shall be deemed to be specifi cally approved if Shareholders approve 
Ordinary Resolution 1 (Proposed ratifi cation of the A$70 million investment into Ravenswood Gold 
Group Pty Ltd and proposed joint venture with Raven Gold Nominee Pty Ltd (as trustee on behalf 
of investors managed or advised by EMR Capital Management Limited)) – see paragraph 1 of this 
Circular.

2.7.2 Default Call Option

 Under Rule 1019(1) of the Listing Manual, in the case of an option to acquire or dispose of assets, 
if the option is not exercisable at the discretion of the Company, shareholder approval must be 
obtained at the time of the grant of the option. The Default Call Option is subject to Rule 1019(1) 
of the Listing Manual for which Shareholders’ approval is required, as the Default Call Option 
may be exercisable by Raven Gold against GEAR SPV upon GEAR SPV becoming a Defaulting 
Shareholder.

 The Default Call Option shall be deemed to be specifi cally approved if Shareholders approve 
Ordinary Resolution 1 (Proposed ratifi cation of the A$70 million investment into Ravenswood Gold 
Group Pty Ltd and proposed joint venture with Raven Gold Nominee Pty Ltd (as trustee on behalf 
of investors managed or advised by EMR Capital Management Limited)) – see paragraph 1 of this 
Circular.
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2.8 Shareholder Undertaking

 In satisfaction with its obligation the Subscription Agreement, on 31 January 2020, GEAR SPV 
obtained from DSS, a majority shareholder of the Company who holds a direct 86.87% interest 
in the Company, an irrevocable undertaking to the Company and Raven Gold (“Shareholder 
Undertaking”) to vote in favour of, among other things, the GEAR Initial Investment, any additional 
funding to be provided by GEAR SPV beyond the amount of the GEAR Initial Investment or any 
corporate action taken by GEAR pursuant to the Shareholders’ Deed to transfer or acquire further 
securities in Topco, that is proposed for shareholder approval at a general meeting of the Company.

 DSS is not related to Carpentaria Gold Pty Ltd (the seller of the Ravenswood gold mine) nor its 
parent company, Resolute Mining Limited (which is listed on the Australian Securities Exchange 
(ASX) and the London Stock Exchange (LSE)). DSS is also not related or connected to Raven 
Gold, other than through DSS’ majority shareholding in the Company, which is a joint venture 
partner (through GEAR SPV) with Raven Gold.

3. THE PROPOSED INVESTMENT OF UP TO AN ADDITIONAL A$75 MILLION INTO 
RAVENSWOOD GOLD GROUP PTY LTD

3.1 Background

 Since the Ravenswood Acquisition, Bidco has completed further feasibility studies and have 
concluded that there is an opportunity to develop the Ravenswood gold mine further in order to 
increase the production levels, improve yields and optimize operating cost.

 In this regard, Bidco (with the advice of technical consultants) has prepared the Development Plan 
that contemplates (i) the Company investing the GEAR Additional Investment, (ii) EMR investing up 
to an additional A$75 million (the “EMR Additional Investment”), and (iii) the Ravenswood Group 
obtaining up to A$250 million non-recourse senior fi nancing and equipment fi nancing (the “Senior 
Financing Facilities”). Each of the Group and the EMR group will not be providing any guarantees 
for the borrowings to be incurred under the Senior Financing Facilities (however some or all of 
the Ravenswood Group will guarantee those borrowings). Topco will issue securities (which may 
be in the form of ordinary or redeemable preference shares) to the Company and Raven Gold in 
exchange for the GEAR Additional Investment and the EMR Additional Investment, respectively.

 Under the terms of the Joint Venture, any additional funding to be provided by GEAR SPV beyond 
the amount of the GEAR Initial Investment for the development of the Ravenswood gold mine shall 
be subject to the approval of GEAR SPV. GEAR SPV has agreed to use all reasonable endeavours 
to obtain any approvals, consents or waivers necessary to ensure its compliance with the rules of 
the SGX-ST so as to be in a position to fund any such additional funding under the Development 
Plan as and when such commitment falls due.

3.2 Application of Chapter 10 of the Listing Manual to the GEAR Additional Investment

 As elaborated under paragraph 5 below, as the value of the GEAR Additional Investment exceeds 
20% of the Company’s market capitalisation as of the Latest Practicable Date, the GEAR Additional 
Investment constitutes a major transaction for the Company as defi ned in Chapter 10 of the Listing 
Manual. Accordingly, the GEAR Additional Investment is subject to Shareholders’ approval.

3.3 Development Plan

 The existing operations at the Ravenswood gold mine are currently confi ned to the processing of 
low-grade stockpiles of gold ore which accumulated during past open pit mining operations. The 
current processing facilities handle approximately 5Mtpa of gold ore to produce around 60,000 to 
70,000oz of gold per year.
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 The Development Plan proposes expanding the mining operation of Ravenswood gold mine by 
expanding the ore processing facilities, commissioning new primary crushers, and restarting open 
pit mining. Ravenswood gold mine returned to open-pit mining at Buck Reef West in December 
2020. The mine’s production will be supplemented as required by the processing of low-grade of 
existing stockpiles of gold ore, which will be screened and benefi ciated. As part of the Development 
Plan, new equipment will be installed in the ore processing facilities in three stages between March 
2021 to January 2022.

 The Development Plan aims to increase both production capacity and processing power, and is 
designed to increase throughput rate while maintaining or improving gold recovery. It is planned 
that, post completion and commissioning of the expansion of the ore processing facilities, 
Ravenswood gold mine will have an annual nameplate capacity of around 7.2Mtpa and will produce 
approximately 200,000oz of gold per annum over a targeted 14-year mine life, supported by current 
stockpiles of gold ore.

3.4 Source of Funds for the GEAR Additional Investment

 The Company intends to fund the GEAR Additional Investment through the existing cash reserves 
of the Group.

 The Ravenswood Group intends to utilise funding from a combination of cash from the Senior 
Financing Facilities, the GEAR Additional Investment, the EMR Additional Investment and its 
fi nancial resources that are generated from the operation of the Ravenswood goldmine and cash 
reserves to fund the Development Plan.

3.5 Timing of the GEAR Additional Investment

 The Company expects to fully fund the GEAR Additional Investment over a period of up to six 
months commencing from  March 2021 immediately after obtaining Shareholder approval for the 
GEAR Additional Investment.

3.6 Basis of the GEAR Additional Investment

 The GEAR Additional Investment was arrived at after taking into consideration, inter alia, the 
following factors:

 (a) the fi nancing proposed to be available pursuant to the Senior Financing Facilities;

 (b) the prospects of the Ravenswood gold mine;

 (c) the Independent Qualifi ed Person’s Reports; and

 (d) the independent valuation report on the Ravenswood gold mine and the proposed expansion 
of the Ravenswood gold mine operations in line with the Development Plan produced by 
Behre Dolbear Australia Pty Limited in accordance with the VALMIN Code, with an effective 
date of 1 October 2020, dated 18 November 20208 (the “Independent Valuation Report”).

8 The report is set out in Appendix B to this Circular.
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3.7 Structure following funding of the GEAR Additional Investment

 As Topco will issue an equal number of shares to the Company and Raven Gold in exchange for 
the GEAR Additional Investment and the EMR Additional Investment, respectively, there will be 
no changes to the shareholding structure of GEAR SPV in Topco following funding of the GEAR 
Additional Investment, which is as follows:

Golden Energy and
Resources Limited

(Singapore)

100%

Golden Investments (Australia) II
Pte. Ltd. (“GEAR SPV”)

(Singapore)

Raven Gold Nominee Pty Ltd
(“Raven Gold”)(1)

 (Australia)

50% 50%

Ravenswood Gold Group
Pty Ltd (“Topco”)(2)

(Australia) 

100%

Ravenswood Gold
Holdings Pty Ltd(2)

(Australia)

100%

Ravenswood Gold Pty Ltd
(“Bidco”)(2)

(Australia)

100%

Ravenswood
Gold Mine

 Notes:

 (1) As trustee on behalf of investors managed or advised by EMR Capital.

 (2) The “Ravenswood Group” refers to Topco, Ravenswood Gold Holdings Pty Ltd and Bidco.

3.8 Valuation

 The Company has commissioned Behre Dolbear Australia Pty Limited, which is an independent 
qualifi ed person in accordance with the requirements of the Listing Manual, to prepare the 
Independent Valuation Report on the Ravenswood gold mine and the proposed expansion of 
the Ravenswood gold mine operations in line with the Development Plan in accordance with the 
VALMIN Code.

 Rule 210(9)(b) of the Listing Manual provides that the effective date of the qualifi ed person’s 
report must not be more than six months from the date of lodgement of the offer document. The 
Independent Valuation Report is dated 18 November 2020 and has an effective date of 1 October 
2020, the effective date being a date falling less than six months from the date of this Circular. The 
Independent Valuation Report therefore meets the requirement under Rule 210(9)(b) of the Listing 
Manual.
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 Based on the Independent Valuation Report, Behre Dolbear Australia Pty Limited is of the opinion 
that as at 1 October 2020, the project value of the Ravenswood gold mine is in the range of A$419 
million to A$720 million, with a preferred value of A$527 million.

 Please refer to the Independent Valuation Report as set out in Appendix B to this Circular for 
further details including the methodologies and principal assumptions used in arriving at the above 
valuation in respect of the Ravenswood gold mine and the proposed expansion of the Ravenswood 
gold mine operations in line with the Development Plan.

 There have been no material changes since the effective date of the Independent Valuation Report 
set out in Appendix B of this Circular.

4. FINANCIAL EFFECTS OF THE GEAR INITIAL INVESTMENT AND THE GEAR ADDITIONAL 
INVESTMENT

4.1 Bases

 The proforma fi nancial effects of the GEAR Initial Investment and the GEAR Additional Investment 
on the Group are based on:

 (a) the unaudited fi nancial statements of Ravenswood Gold Group Pty Ltd for the fi nancial year 
ended 31 December 2020 (“FY2020”); and

 (b) the unaudited consolidated fi nancial statements of the Group for FY2020.

4.2 Assumptions

 For the purposes of illustrating the fi nancial effects of the GEAR Initial Investment and the GEAR 
Additional Investment, the fi nancial effects have been prepared based on, inter alia, the above 
bases and the following assumptions:

 (a) the aggregate amount payable by the Company for the GEAR Initial Investment and the 
GEAR Additional Investment are A$70 million and A$75 million, respectively;

 (b) the costs and expenses incurred or to be incurred in connection with the GEAR Initial 
Investment and the GEAR Additional Investment are disregarded for the purposes of 
calculating the fi nancial effects;

 (c) the Company’s investment in Topco is accounted using the equity method of accounting;

 (d) the fi nancial effects of the GEAR Initial Investment and the GEAR Additional Investment on 
the GEAR Additional NTA are computed assuming that the GEAR Initial Investment and the 
GEAR Additional Investment had been completed on 31 December 2020;

 (e) the fi nancial effects of the GEAR Initial Investment and the GEAR Additional Investment on 
the Group’s EPS are computed assuming that the GEAR Initial Investment and the GEAR 
Additional Investment had been completed on 1 January 2020; and

 (f) the fi nancial effects of the GEAR Initial Investment and the GEAR Additional Investment on 
the net gearing of the Group are computed assuming that the GEAR Initial Investment and 
the GEAR Additional Investment had been completed on 31 December 2020.

4.3 Proforma Financial Effects

 The proforma fi nancial effects of the GEAR Initial Investment and the GEAR Additional Investment 
as set out below are strictly for illustrative purposes and do not necessarily refl ect the actual 
fi nancial position and performance of the Company or the Group, prepared according to the 
relevant accounting standards, following the GEAR Additional Investment.
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 (i) Effect on NTA per Share

Before
completion of 

the GEAR Initial 
Investment

After
completion of 

the GEAR Initial 
Investment

After
completion of 

the GEAR Initial 
Investment and the 
GEAR Additional 

Investment

NTA (US$ million) 178.32 178.32 178.32

Number of issued Shares 2,353,100,380 2,353,100,380 2,353,100,380

NTA per Share (US Cents) 7.58 7.58 7.58

 (ii) Effect on EPS

Before
completion of 

the GEAR Initial 
Investment

After
completion of 

the GEAR Initial 
Investment

After
completion of 

the GEAR Initial 
Investment and the 
GEAR Additional 

Investment

Profi t after tax and minority interests
 (US$ million) 13.80 8.09 8.09

Number of issued Shares 2,353,100,380 2,353,100,380 2,353,100,380

EPS (US Cents) 0.59 0.34 0.34

 (iii) Effect on Net Gearing

Before
completion of 

the GEAR Initial 
Investment

After
completion of 

the GEAR Initial 
Investment

After
completion of 

the GEAR Initial 
Investment and the 
GEAR Additional 

Investment

Net Gearing Ratio(1) 0.52 0.55(2) 0.58(3)

  Notes:

  (1) The Net Gearing Ratio is computed as (total liabilities excluding taxes - cash and cash equivalents) / (equity 
attributable to owners of the Company + total liabilities excluding taxes - cash and cash equivalents).

  (2) The Net Gearing Ratio after completion of the GEAR Initial Investment and before completion of the GEAR 
Additional Investment shows an increase because of the use of the Company’s existing cash reserves to fund 
the GEAR Initial Investment.

  (3) The Net Gearing Ratio after completion of the GEAR Initial Investment and the GEAR Additional Investment 
shows an increase because of the use of the Company’s existing cash reserves to fund the GEAR Additional 
Investment.

 (iv) Effect on Share Capital

  The GEAR Initial Investment did not, and the GEAR Additional Investment will not have 
any impact on the issued share capital and shareholding structure of the Company as each 
of the GEAR Initial Investment and the GEAR Additional Investment does not involve the 
allotment and issuance of any new shares in the Company and is to be satisfi ed in cash only.
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5. LISTING MANUAL COMPUTATIONS (RELATIVE FIGURES UNDER RULE 1006) OF THE GEAR 
INITIAL INVESTMENT AND THE GEAR ADDITIONAL INVESTMENT

 The relative fi gures of the GEAR Initial Investment and the GEAR Additional Investment computed 
on the applicable bases set out in Rule 1006 of the Listing Manual are as follows:

Rule 
1006 Base

Investment 
Amount

The
Group

Relative
Figures

(a) NAV of assets to be disposed of, compared with 
the NAV of the Group

Not applicable as no assets are being 
disposed of by the Company.

(b) (i) Net profits/ (losses) attributable to the 
Assets acquired in respect of the GEAR 
Initial Investment compared with the Group’s 
net profi ts(1) (US$ million)

(6.55)(2) 66.72 (9.82)%

(ii) Net profits/ (losses) attributable to the 
Assets acquired in respect of the GEAR 
Additional Investment compared with the 
Group’s net profi ts(1) (US$ million)

(6.55)(2) 66.72 (9.82)%

(c) (i) Aggregate consideration payable by the 
Company in respect of the GEAR Initial 
Investment(3) compared with the Company’s 
market capitalization(4) (S$ million)

65.09 359.79 18.09%

(ii) Aggregate consideration payable by the 
Company in respect of the GEAR Additional 
Investment(5) compared with the Company’s 
market capitalization(4) (S$ million)

78.02 359.79 21.69%

(d) Number of equity securities issued by the 
Company as consideration for the GEAR Initial 
Investment and the GEAR Additional Investment, 
compared with the number of equity securities 
previously in issue

Not applicable as no equity securities 
are being issued by the Company as 

consideration for the GEAR Initial Investment 
and the GEAR Additional Investment.

(e) Aggregate volume or amount of proved and 
probable reserves to be disposed of, compared 
with the aggregate of the Group’s proved and 
probable reserves

Not applicable as no proved and probable 
reserved are being disposed of by the 

Company.

 Notes:

 (1) The net profi ts or losses including discontinued operations that have not been disposed and before income tax and 
non-controlling interests attributable to the Company’s share of the Assets (being such share attributable through the 
Company’s 50% indirect ownership in Bidco) based on the unaudited fi nancial statements of Resolute Mining for the 
6-month period ended 30 June 2020 (taking into account that Ravenswood Completion occurred on 31 March 2020) 
and the unaudited fi nancial statements of the Ravenswood Group for the 9-month period ended 31 December 2020, 
have been compared with the Group’s net profi ts or losses including discontinued operations that have not been 
disposed and before income tax and non-controlling interests for its fi nancial year ended 31 December 2020 (which 
are based on the latest unaudited consolidated fi nancial statements of the Group for the fi nancial year ended 31 
December 2020). The fi gures for the Assets are expressed in US$ based on an exchange rate of A$1.00:US$0.7694 
being the A$:US$ exchange rate on 31 December 2020 (Source: BloombergLP).

 (2) The net losses attributable to the Assets of US$6.55 million for the 12-month period ended 31 December 2020 was 
primarily attributable to transaction expenses incurred by the Ravenswood Group in connection with the acquisition of 
Ravenswood.

 (3) Calculated based on the GEAR Initial Investment of A$70 million and expressed in S$ based on an exchange rate of 
A$1.00:S$0.9299 being the A$:S$ exchange rate on 13 January 2020 (Source: BloombergLP).

 (4) The market capitalisation of the Company is based upon 2,353,100,380 Shares in in the capital of the Company in 
issue (excluding treasury shares) as at the Latest Practicable Date, at a volume weighted average price of S$0.1529 
for each Share.

 (5) Calculated based on the GEAR Additional Investment of A$75 million and expressed in S$ based on an exchange 
rate of A$1.00:S$1.0403 being the A$:S$ exchange rate on 2 March 2021 (Source: BloombergLP).
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 As the relative figure under Rule 1006(c) exceeds 20%, the GEAR Additional Investment 
constitutes a major transaction for the Company as defi ned in Chapter 10 of the Listing Manual. 
Accordingly, the GEAR Additional Investment is subject to the approval of Shareholders.

6. THE PROPOSED DIVERSIFICATION OF THE COMPANY’S EXISTING BUSINESS

6.1 Proposed Diversifi cation

 The Group’s existing business (“Existing Business”) is principally focused on mining of natural 
resources such as coal, including the mining and the trading of thermal coal through its subsidiary 
PT Golden Energy Mines Tbk operating in Indonesia and the mining and trading of metallurgical 
coal through its subsidiary in Stanmore Coal Limited. The Company is also involved in various 
investments in precious metals such as gold.

 From November 2017 to September 2020, the Company held a minority interest in Westgold 
Resources Limited (the “Westgold Investment”), a top ten gold producer in Australia as of the 
date of this Circular. The Westgold Investment was a profi table investment for the Company, and 
provided the Company the opportunity to gain access and insight into the running of large gold 
mine operations (including the challenges involved), an understanding of the Australian regulatory 
regime and their environmental obligations, as well as the prevailing Australian mining costs. The 
Ravenswood Acquisition is the Company’s second investment in the gold producing industry.

 Given the Group’s investment experience and the challenging environment of softer coal prices 
that the Company currently faces, and with the overall goal of enhancing shareholder value and 
providing Shareholders with diversifi ed returns and long-term growth, subject to Shareholders’ 
approval being obtained at the EGM, the Group intends to extend its core business within the 
mining of natural resources to include precious metals, base metals and minerals (“Proposed New 
Business”). Precious metals include, among others, gold and silver, and base metals and minerals 
include, among others, copper, cobalt, zinc, nickel and ferroalloys. The focus areas of the Proposed 
New Business include resource rich geographies such as Australia, Canada and the United States 
of America, as well as Indonesia, where our primary operations are currently located.

 The extension of the Group’s existing business will change the existing business scope and risk 
profi le of the Company and/or the Group. Accordingly, the Company is seeking Shareholders’ 
approval for the proposed diversifi cation of the Existing Business to include the Proposed New 
Business (“Proposed Diversifi cation”).

6.2 Application of Chapter 10 of the Listing Manual to the Proposed Diversifi cation

 Upon Shareholders’ approval of the Proposed Diversifi cation, any acquisition or disposal which 
is in, or in connection with, the Proposed New Business, may be deemed to be in the Group’s 
ordinary course of business and therefore not fall under the defi nition of a “transaction” under 
Chapter 10 of the Listing Manual.

 Accordingly, the Group may, in its ordinary course of business, enter into transactions relating to 
the Proposed New Business which will not change the risk profi le of the Group, in an effi cient 
and timely manner without the need to convene separate general meetings from time to time to 
seek Shareholders’ approval as and when such potential transactions arise. This will substantially 
reduce the administrative time and expenses in convening such meetings, without compromising 
the corporate objectives or adversely affecting the business opportunities available to the Group.

 For the avoidance of doubt, notwithstanding that Shareholders’ approval of the Proposed 
Diversifi cation has been obtained, in respect of transactions involving the Proposed New Business:

 (a) where the acquisition of assets (whether or not the acquisition is deemed in the ordinary 
course of business of the Company) is one where any of the relative fi gures as computed 
based on the bases set out in Rule 1006 of the Listing Manual exceeds 100%, or results in 
a change of control of the Company, the transaction will be classifi ed as a very substantial 
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acquisition or reverse takeover and will be subject to Rule 1015 of the Listing Manual, and 
such transaction must be, inter alia, made conditional upon approval by Shareholders at a 
general meeting;

 (b) pursuant to Practice Note 10.1 of the Listing Manual, where any acquisition will change the 
risk profi le of the Group, such acquisition must also be made conditional upon, inter alia, 
approval by Shareholders at a general meeting; and

 (c) which constitutes an “interested person transaction” as defi ned under the Listing Manual, 
Chapter 9 of the Listing Manual will apply to such transaction and the Company will comply 
with the provisions of Chapter 9 of the Listing Manual.

 Pursuant to Rule 1005 of the Listing Manual, separate transactions completed within the last 12 
months may also be aggregated and treated as if they were one transaction in determining whether 
a transaction falls into category (a), (b), (c) or (d) of Rule 1004 of the Listing Manual.

 Notwithstanding the above requirements as prescribed under the Listing Manual, when the Group 
enters into its fi rst major transaction as defi ned under Rule 1014 of the Listing Manual (the “First 
Major Transaction”) involving the Proposed New Business, or where any of the Rule 1006 fi gures 
in respect of several transactions involving the Proposed New Business which are aggregated (the 
“Aggregated Transactions”) over the course of a fi nancial year exceeds 20%, such First Major 
Transaction or the last of the Aggregated Transactions will be made conditional upon approval of 
the Shareholders at general meeting.

 The Company will also be required to comply with any applicable and prevailing rules of the Listing 
Manual as amended or modifi ed from time to time.

6.3 Management of the Proposed New Business

 The Proposed New Business will be overseen by the Board, and it is worth noting that the 
Board and senior management of the Group comprise individuals with varied qualifi cations 
and experience who will provide strategic vision and policy on the Proposed New Business. In 
making their investment decisions, they will, where necessary and appropriate, seek the advice of 
reputable external consultants and experts. The Group will monitor developments and progress in 
the Proposed New Business and take the necessary steps to identify suitable candidates both from 
within the Group as well as externally to manage the Proposed New Business to take it forward as 
and when required.

 Participation in the Proposed New Business will be under the supervision of an investment 
committee (“Investment Committee”) set up by the Company of which the initial composition 
shall comprise Mr. Fuganto Widjaja (Executive Chairman) and Mr. Dwi Prasetyo Suseno (Executive 
Director; Group Chief Executive Offi cer).

 Mr. Fuganto Widjaja has more than 16 years of experience in leadership management and 
supervisory responsibilities in the coal industry.

 Mr. Dwi Prasetyo Suseno has over 20 years of experience in mining, commodities and oil and gas 
related industries with exposures in operations, general management, trading, fi nance, business 
development, merger and acquisitions, corporate legal and international taxation.

 Prior to making an investment, the Company’s investment team, which comprises members with 
technical and corporate fi nancial experience and led by Mr. Mark Zhou You Chuan (Executive 
Director) (the “Investment Team”), will evaluate and do due diligence on each investment 
(the “Investment Criteria”) based on, inter alia, the location, tenure of the concession, size 
of resources and reserves, stage of development of the project, status of key approvals and 
infrastructure, synergies of the project, forecasted cash fl ows including profi tability, valuation of the 
project/company and the estimated rate of return, before making the investment recommendation 
to the Investment Committee.
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 Mr. Mark Zhou You Chuan has over 12 years of experience in the mining and investment banking 
industries, having assumed senior management positions in mining companies overseeing 
investments, mergers and acquisitions, fund raising as well as investor relations.

 The Investment Committee will continue to be supported by the Investment Team as well as 
additional key executives and managers with suitable experience and skill sets relevant to the 
Proposed New Business, as and when required. The Group believes that by leveraging on the 
Group’s status as a public-listed company, the Group will be able to attract and hire experienced 
personnel to assist in the Proposed New Business, if required.

 The Board and the Audit Committee, in consultation with the Investment Committee, will provide 
oversight and adopt internal policies and procedures (which will include the Company’s investment 
objectives, investment strategies or approach, and investment restrictions and guidelines) to 
evaluate each investment and ensure there are suffi cient safeguards in place to manage risk, as 
and when required. Where necessary, the Board and the Audit Committee will seek the advice of 
reputable fi nancial advisors and/or other experts.

 The Investment Committee, together with the Investment Team, will set certain pre-determined 
criteria for the Investment Criteria. Each investment recommended by the Investment Team 
to the Investment Committee will then be evaluated by the Investment Committee based on 
the Investment Criteria and an investment recommendation will be made to the Board by the 
Investment Committee when an investment fulfi ls the Investment Criteria. The Board will then 
decide whether to proceed with an investment. Upon approval by the Board, the management of 
the Group will then be authorised to perform all acts and take all measures necessary and required 
to implement the respective investment.

 The Investment Committee and the Board will review and evaluate the performance of each 
investment on a regular basis. Based on the foregoing, the Investment Committee will then conduct 
a review and assessment of the adequacy and effectiveness of the Investment Criteria if necessary 
and propose changes to the Investment Criteria after consultation with the Board.

7. RATIONALE FOR THE PROPOSED TRANSACTIONS

 The Directors are proposing for Shareholders to approve the Proposed Transactions (i.e., the 
GEAR Initial Investment, the GEAR Additional Investment and the Proposed Diversifi cation) for the 
following reasons:

 Proposed Diversifi cation

7.1 The Proposed Diversifi cation will provide the Group with new revenue streams

 The Directors believe that the Proposed Diversifi cation will allow the Group to have better 
prospects of achieving profi tability and ensure longer-term growth. The Group had successfully 
invested and exited the Westgold Investment, through which the Group also gained valuable 
insight into the workings and challenges of running large gold mine operations. Key members of 
the Company’s senior management and in-house technical team also have extensive experience 
in the mining industry, including the mining of other minerals such as gold and nickel, and have 
been involved in the evaluation of numerous projects (ranging from base metals to precious metals, 
and from thermal coal to coking coal). The Company aims to leverage on its experience and the 
knowledge and capabilities of its key management team to diversify and expand its product suite, 
allowing the Group access to cash fl ow streams from counter-cyclical metals and more business 
opportunities.
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7.2 The Proposed Diversifi cation will enable the Group to reduce its reliance on the Existing 
Business

 The Group currently faces a challenging environment of softer coal prices. The average Indonesian 
Coal Index price for 4,200 GAR coal was US$30.55/tonne in 1H2020, 16% lower from US$36.37/
tonne in 1H2019. The global coal price may face further challenges in the future despite the 
rising appetite for coal in India and other Asian countries, due to the declines in demand in the 
United States and Europe, and plans to move towards renewable energy in China. The Proposed 
Diversifi cation would facilitate the Company’s aim to reduce its reliance on the Existing Business 
and achieve the right commodity mix to enhance its overall asset portfolio and meet the changing 
needs of the key demand markets.

 GEAR Initial Investment and GEAR Additional Investment

7.3 The GEAR Initial Investment and the GEAR Additional Investment are consistent with the 
Company’s aim of enhancing shareholder value

 The GEAR Initial Investment and the GEAR Additional Investment provide the Group with a 
more diversifi ed business and income base for future growth by expanding the Group’s exposure 
to gold and gold mining. Through the GEAR Initial Investment, the Group acquired an interest in 
Ravenswood gold mine, which has a long mining history, and is an established gold producing 
asset with potential in scalability, exploration and aggregation. The GEAR Additional Investment 
allows the funding of the Development Plan put together to help to achieve such potential, as 
the Development Plan proposes an expansion of and improvements to Ravenswood gold mine’s 
operations, and aims to improve Ravenswood gold mine’s ability to extract operational synergies 
through the benefi ts of scale and integration of operations. This would in turn help to increase the 
production levels, improve yields and optimize operating cost of Ravenswood gold mine, enhancing 
its viability as an alternative revenue stream for the Group, its revenue contributions to the Group 
and overall shareholder value.

8. RISK FACTORS OF THE PROPOSED TRANSACTIONS

 The Group could be affected by a number of risks that may relate to the Proposed Transactions. 
Risks may arise from, inter alia, economic, business, market and political factors. Shareholders 
should carefully consider and evaluate each of the following considerations and all other 
information contained in this Circular.

 To the best of the Directors’ knowledge and belief, all the risk factors that are material to the 
Shareholders in making an informed decision on the Proposed Transactions are set out below. The 
risks described below are not intended to be exhaustive and are not presented in any particular 
order of importance. There may be additional risks not presently known to the Company or are 
currently not deemed to be material. If any of the considerations and uncertainties described below 
develops into actual events, the business, results of operations, fi nancial condition and prospects of 
the Group could be materially and adversely affected.

 Shareholders should carefully consider and evaluate the following risk factors and all other 
information contained in this Circular before deciding on whether to vote in favour of the Proposed 
Transactions.

8.1 Risks relating to the GEAR Initial Investment and the GEAR Additional Investment

8.1.1 We may be unable to complete the expansion proposed under the Development Plan

 The proposed expansion under the Development Plan will require substantial capital outlay and it 
may take years before positive cashfl ow may be generated by Ravenwood gold mine’s expanded 
operations. Under the Development Plan, the proposed expansion activities are scheduled to be 
carried out between March 2021 to January 2022. However, development activities are subject to a 
multitude of risks including technical risks (such as unforeseen engineering or geological problems 
and shortage and increased cost of labour and materials), project management risks (such as 
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labour disputes, project site safety, work stoppages, changes in regulations and failure or delay 
in obtaining necessary regulatory permits and approvals), environmental risks (such as the need 
to remove toxic or hazardous substances found on the property and weather and natural disaster 
interference), fi nancial risks (such as increased costs of construction and decreased gold prices 
or market demand during the development of a project, increase in operating cost, and disputes 
with third parties), and execution risks (such as any reliance on third party contractors to complete 
according to agreed specifi cations, quality standards or schedule). As a result of this and other 
factors described herein, no assurance can be given as to whether or when the Development 
Plan will be successfully completed and that the completed proposed expansion will generate 
anticipated returns (including but not limited to increased production capacity and processing 
power) and profi ts. Non-completion or delays in completion of the Development Plan may result in 
substantial capital outlay being required to complete the proposed expansion and lower returns on 
investments than originally expected.

8.1.2 There may be adverse changes in the business environment

 Changes in the business environment including the following could have a material adverse effect 
on the revenue and profi tability of the Ravenswood Group and the Group:

 (i) delays in procuring or renewing the necessary relevant approvals, licences or certifi cates 
from government bodies;

 (ii) changes in laws, regulations and policies in relation to the gold mining and processing 
business;

 (iii) fl uctuations in demand for gold; and

 (iv) fl uctuation in the operating costs of Ravenswood gold mine driven by increase in input cost 
such as labour cost, power, fuel and costs of doing business in Australia.

8.1.3 The Ravenswood Group’s operations may be subject to disruptions caused by 
uncontrollable and unforeseen events and infl uences

 The Ravenswood Group may face severe disruption in operations from events or circumstances 
not within its control which, sustained over time, may negatively impact the Ravenswood Group’s 
fi nancial condition and performance. Examples of these events or circumstances include confl icts, 
wars, terrorism, global pandemics (including the COVID-19 pandemic) and other social disruptions, 
adverse weather and natural disasters including floods and earthquakes, increased costs, 
unexpected delays from the engagement of third party contractors and service providers, accidents 
or fi res which may result in injuries, damages to critical equipment, power supply or infrastructure 
and disruptions caused by members of the local community. Any of these events or conditions 
could materially and adversely affect the Ravenswood Group’s business, fi nancial condition, 
fi nancial performance, results of operations and prospects.

8.1.4 The operations of Ravenswood gold mine are susceptible to risks and hazards inherent in 
the mining industry

 The operations of Ravenswood gold mine may be affected by various factors and subject to risks 
and hazards inherent in the mining industry, including but not limited to, unanticipated variations 
in grade and other geological problems, operational and technical diffi culties encountered in 
mining, insuffi cient or unreliable infrastructure, water conditions, surface or underground conditions, 
metallurgical and other processing problems, mechanical equipment performance problems, 
plant breakdowns, the lack of availability of materials and equipment or trained manpower, 
the occurrence of accidents, labour force disruptions, force majeure factors, unanticipated 
transportation costs, and weather conditions. Any of these factors may materially and adversely 
affect our Group’s business, fi nancial condition, results of operations and ability to realise value 
from the Ravenswood Acquisition.
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8.1.5 Gold mining is a capital intensive industry and our ability to carry out business activities 
depends on the availability of funding

 The availability of adequate fi nancing to the Ravenswood Group is critical to its ability to invest in 
its existing processing facilities and mining operations. There is no assurance that the Ravenswood 
Group will have suffi cient internal funds for such investments.

 The Ravenswood Group’s ability to carry out the Development Plan is also dependent on securing 
the Senior Financing Facility, which may be dependent on factors outside its control, including the 
general market conditions, the market’s perception of the quality of its assets and the relevant 
industry risk, and interest rate fl uctuations. Negative sentiment in the capital and credit markets 
in which the Ravenswood Group sources its fi nancing could lead to commercial banks or other 
fi nancial institutions being less willing to provide the full amount of Senior Financing Facilities 
sought, or on terms that are not commercially viable.

 The Ravenswood Group may be dependent on GEAR SPV, the Company and EMR to seek 
external fi nancing to fund working capital or capital expenditure to support the growth and 
maintenance of its business operations, including the Development Plan. The Ravenswood 
Group’s ability to arrange for external fi nancing on terms that will allow the Ravenswood Group a 
commercially acceptable return and the cost of such fi nancing are dependent on numerous factors 
that are beyond its control, including general economic and capital market conditions, interest 
rates, credit availability from banks or other lenders, investor confi dence in the Ravenswood Group, 
success of the Ravenswood Group’s businesses, tax and securities laws that may be applicable to 
our efforts to raise capital, changes in laws and regulations which may affect the terms on which 
fi nancial institutions are willing to extend credit to the Ravenswood Group, any restrictions imposed 
by various banking institutions on providing fi nancing to companies operating in the mining sector 
in the relevant countries and political and economic conditions.

8.1.6 The Group relies on EMR and skilled and qualifi ed staff to run and operate Ravenswood 
gold mine

 EMR is a specialist mining private equity fund which invests in global resource projects and 
operating companies and the operating partner of the Joint Venture. Ravenswood gold mine is run 
by staff employed by Bidco. There is no assurance that there will not, in the future, be any disputes 
between the Group and EMR, or that Bidco will be able to attract and retain essential qualifi ed or 
skilled personnel in the future. Any disputes between the Group and EMR, which may cause EMR 
to exit the Joint Venture, or inability by Bidco to attract, recruit, train and/or retain key personnel or 
skilled workers could adversely affect Ravenswood gold mine and our Group’s business, fi nancial 
condition, results of operations and prospects.

8.1.7 The Group’s joint venture with Raven Gold could be adversely affected by disputes between 
the Group and Raven Gold

 There are risks associated with joint venture arrangements. If there are disagreements between 
the Group and our joint venture partner, Raven Gold, regarding the business and operations of the 
Ravenswood Group, we cannot assure you that we will be able to resolve them in a manner that 
will be in the best interests of the Group or which will maintain the business relationship with Raven 
Gold. In addition, joint ventures involve additional risks associated with the possibility that Raven 
Gold may (i) have economic or business interests or goals that are inconsistent with ours; (ii) take 
actions or omit to take actions contrary to our instructions, requests or objectives or good corporate 
governance practices or the law; (iii) be unable or unwilling to fulfi l their obligations (iv) have 
fi nancial diffi culties; or (v) have disputes with the Group as to the scope of their responsibilities 
and obligations. In addition, the Group needs EMR’s cooperation and consent in connection with 
the operations of the Ravenswood Group, especially since EMR is the operating partner of the 
Joint Venture and has primary responsibility for operation and management matters, subject to the 
terms of the Shareholders’ Deed. Such cooperation and consent may not always be forthcoming. 
Disagreements with EMR may lead to deadlock situation, which could adversely affect our ability 
to undertake commercial decisions in an effi cient and timely manner. There is no assurance that 
we will be able to resolve disagreements with EMR in a manner that will be in the Group’s best 
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interests or at all. Any of these and other factors may materially and adversely affect the Group’s 
business relationships with EMR and the performance of the Ravenswood Group, which may in 
turn adversely affect the Group’s business, fi nancial condition, results of operations and prospects.

8.2 Risks relating to an investment in Australia

8.2.1 The Ravenswood Group may be exposed to risks associated with changes to laws and 
policies in Australia

 The Ravenswood Group is subject to, among others, mining laws, environmental laws, labour laws, 
securities laws and tax laws in Australia, and any unexpected changes to the same. There can 
be no assurance that the Company’s investments will not be negatively impacted as a result of 
measures and policies changes by the relevant domestic and foreign government and authorities at 
the local and national levels.

8.2.2 The Company may be exposed to risk of loss from interruptions resulting from industrial 
disputes and work stoppages

 Our employees are not party to any collective bargaining agreement or union. However, many 
employees in Australia are unionised and are covered by collective bargaining agreements. Our 
operating costs may be adversely affected if our employees were to unionise. There may from time 
to time be major bargaining agreement renegotiations that may result in increase in costs. Further, 
in the event of any breakdown in talks with the labour unions, strikes or disruptions leading to work 
stoppages may arise. Any strikes or disruptions arising from such labour disputes could have a 
material adverse effect on the business operations of Ravenswood gold mine and in turn may 
signifi cantly affect the business and fi nancial condition of the Group.

8.2.3 Ravenswood gold mine may incur losses arising from natural disasters in Australia

 Certain areas of Australia are particularly susceptible to natural disasters and adverse weather 
conditions such as droughts or fl oods. Insurance obtained may not be suffi cient to cover all 
potential losses arising from these events, which could greatly damage the infrastructure of the 
gold mine and have a material adverse impact on operations of the gold mine, as it may result in 
work stoppages and delays. There can be no assurance that insurance coverage or procedures 
currently put in place are suffi cient to address such extraordinary events. The Company may 
have to commit additional resources, which may adversely affect the fi nancial performance of the 
Company and the Group.

8.2.4 Further investments by the Company may be subject to Australia’s foreign investment 
regime

 In relation to investments in Australia, the Company is currently a “foreign person” for the 
purposes of the FATA. Further investments in Australia by the Company may be subject to notice 
requirements under the FATA (which may or may not be given subject to conditions). If such 
approval is required and not given in relation to an investment, the Company may not be able to 
proceed with that investment.

 There can be no assurance that the Company will be able to obtain or renew the required 
government approvals, permits and licences required for its activities in Australia and in the event 
that the requisite approvals are not obtained or renewed, there may be an adverse effect on the 
business, fi nancial condition and results of operations of the Company.

8.2.5 The Company may be exposed to risks associated with fl uctuations in foreign exchange 
rates and changes in foreign exchange regulations

 A large proportion of the Company’s revenue arising from the Ravenswood Group may be received 
in United States dollars and the Ravenswood Group may hold from time to time large amounts of 
currency and or fi nancings in Australian or United States dollars. As the Group’s books of accounts 
and records are recorded in Singapore dollars, such revenue received in Australian dollars will 
have to be converted to Singapore dollars at the Group level for fi nancial reporting or repatriation 
purposes. Accordingly, the Company may be exposed to risks associated with fl uctuations in 
foreign exchange rates which may adversely affect the reported fi nancial results of the Company.
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 The Company may also be subject to the imposition or tightening of exchange control or 
repatriation restrictions and may encounter diffi culties or delay in relation to the receipt of its 
proceeds from divestments and dividends due to such exchange controls existing in Australia.

8.2.6 The Company may be exposed to risks associated with fl uctuations in interest rates in 
Australia

 The Ravenswood Group will operate in Australia and may obtain fi nancing in Australia. If the 
prevailing interest rates, or any economic or political factors at the time of refi nancing, result in 
higher interest rates in Australia, their interest expenses will increase. This will adversely affect 
the reported fi nancial results of the Company and the business, fi nancial condition, results of 
operations and prospects of the Ravenswood Group and the Group.

8.3 Risks relating to the Proposed Diversifi cation

8.3.1 The Group does not have proven track record and/or business history in the mining of base 
metals and precious metals

 While the Group has had experience through the Westgold Investment and the Ravenswood 
Acquisition, the Group held only a minority interest in Westgold and the Group does not have a 
proven track record in managing and operating the Proposed New Business. In addition, as the 
Ravenswood Completion only occurred on 31 March 2020, it is uncertain whether it will achieve 
its desired returns from the Ravenswood Acquisition. In particular, the majority of the current 
management of the Group may not have the relevant experience and expertise required, in the 
carrying out or implementation of the Proposed New Business. Further, as the Proposed New 
Business is a new area of business to the Company, the Company will face the usual risks, 
uncertainties and problems associated with the entry into any new business which it has limited 
prior experience or track record in. For example, mining for precious metals, base metals and/or 
minerals may involve the use of different types of equipment that the Company has no experience 
with, and would have to learn and set up new facilities to process the resources extracted from 
the mine. These risks, uncertainties and problems include the inability to manage the operations 
and costs, the failure to attract customers, the failure to provide the results, level of revenue and 
margins the Company is expecting, the failure to identify, attract, retain and motivate qualifi ed 
personnel, and the inability to fi nd the suitable joint venture, strategic or other business partners. 
There is no assurance that the management of the Company will be able to ensure success in 
undertaking the Proposed New Business.

8.3.2 Future acquisitions, joint ventures or investments may expose the Group to increased risks

 Following the Proposed Diversifi cation, the Group may, as a matter of business strategy, undertake 
larger investments in or acquisitions of other entities in the Proposed New Business, or, as in the 
case of the Ravenswood Acquisition, enter into joint ventures or other investment structures in 
connection with the Proposed New Business. Acquisitions that the Group may undertake, along 
with potential joint ventures and other investments, may expose the Group to additional business 
and operating risks and uncertainties, including but not limited to the following:

 (i) the direct and indirect costs in connection with such transactions;

 (ii) the inability to effectively integrate and manage the acquired businesses;

 (iii) the inability of the Group to exert control over the actions of its joint venture partners, 
including any non-performance, default or bankruptcy of the joint venture partners;

 (iv) the inability of the Group to exert control over strategic decisions made by these companies;

 (v) the time and resources expended to coordinate internal systems, controls, procedures and 
policies;

 (vi) the disruption in ongoing business and diversion of management’s time and attention from 
other business concerns;
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 (vii) the risk of entering markets in which the Group may have no or limited prior experience;

 (viii) the potential loss of key employees and customers of the acquired businesses;

 (ix) the risk that an investment or acquisition may reduce the Group’s future earnings; and

 (x) exposure to unknown liabilities.

 If the Group is unable to successfully implement its acquisition or extension strategy or address 
the risks associated with such acquisitions or extensions, or if the Group encounters unforeseen 
expenses, diffi culties, complications or delays frequently encountered in connection with the 
integration of acquired entities and the extension of operations, the Group’s growth and ability to 
compete may be impaired, the Group may fail to achieve acquisition synergies and be required to 
focus resources on integration of operations, rather than on its business. This will have a negative 
impact on the fi nancial performance of the Group.

 Activities to extend its operations may also bring the Group into contact, directly or indirectly, with 
new entities or new markets. These business activities expose the Group to new and enhanced 
risks including reputation risks arising from dealing with a range of new counterparties, along 
with these activities bring exposure to the range of risks described in this Circular. If these risks 
materialise the business, fi nancial condition, results of operations and prospects of the Group will 
be materially and adversely affected.

8.3.3 The Group may be unable to identify and secure new projects to grow the Proposed New 
Business

 The performance and success of the Proposed New Business depends on the Group’s ability to 
identify profi table projects and following such identifi cation, to successfully implement and complete 
such projects. The project may take the form of securing a new site for exploration or investing in 
or acquiring and operating existing mines, among others. This ability may be negatively affected 
by various factors, including competition for new sites from other competitors, changes to the 
general economic conditions in countries where the Group intends to operate its Proposed New 
Business or the acquisition price of these projects may be very high due to high demand from 
other investors. There is thus no guarantee that the Group will always be successful in identifying 
suitable projects or completing such projects profi tably. The Group’s inability to identify and secure 
projects at commercially acceptable prices could impair its ability to compete with other competitors 
and materially and adversely affect the Group’s ability to grow the Proposed New Business.

8.3.4 To fi nance the Group’s extension into the Proposed New Business, the Group may need to 
obtain additional equity or debt fi nancing

 Additional equity fundraising may result in a dilution to our Shareholders. If such additional equity 
fundraising activities do not generate a commensurate increase in earnings, the Company’s EPS 
may be diluted, and may result in a decline in Share price.

 Additional debt fi nancing may limit the Company’s ability to pay dividends, increase vulnerability to 
general adverse economic and industry conditions, require the Company to dedicate a substantial 
portion of its cash fl ows to fund capital expenditure, working capital and other requirements, as well 
as limit its fl exibility in planning for or reacting to changes in its business and its industry.

 In addition, there is no assurance that the Company will be able to continue to secure fi nancing on 
commercially viable terms or at all. The cost of external fi nancing is subject to uncertainties beyond 
the Company’s control, including (i) the Group’s future results of operations, fi nancial condition 
and cash fl ows; (ii) the condition of the international and domestic fi nancial markets and fi nancing 
availability from the markets; (iii) changes in the monetary policies of the relevant government 
with respect to bank interest rates and lending practices; and (iv) changes in policies regarding 
regulation and control of the mining industry. Any inability to secure adequate equity or debt 
fi nancing may adversely affect the Company’s business, fi nancial condition, results of operations 
and prospects.
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8.3.5 The Proposed New Business will be dependent on the recruitment and retention of qualifi ed 
employees and consultants for its operations and profi tability and may be affected by a 
shortage of skilled resources

 In addition to the existing management team, the Company may recruit appropriate management 
resources for its Proposed New Business to provide guidance, and/or approach investment 
partners to jointly undertake the projects coming within the Proposed New Business. The Company 
cannot guarantee that it will not experience initial operational diffi culties or disputes with its 
investment partners or that its operations will achieve the expected level of revenue and profi tability. 
The growth of the Proposed New Business will be dependent on the Group’s ability to identify, 
recruit, train and retain qualifi ed employees to form a relevant and strong management team with 
the requisite technical expertise to oversee the operations of the Proposed New Business. The 
competition for qualifi ed personnel in the Proposed New Business may be intense, and the loss 
of services of one or more of such individuals without adequate replacement, or the inability to 
attract qualifi ed personnel at a reasonable cost could have a material adverse effect on the Group’s 
business, fi nancial condition, results of operations and prospects.

 If any of the above risks materialise, the Group’s business, fi nancial condition, results of operations 
and prospects may be materially and adversely affected.

8.3.6 The Group’s evaluation of potential investments in the Proposed New Business involves 
reserve and resource estimates, which are subject to change

 The Company evaluates the viability of a potential investment on several factors, including the 
mineral reserve and resource estimates. Such estimates are based on certain assumptions and 
involve expressions of judgment based on various factors such as knowledge, experience and 
industry practice, and the accuracy of these estimates may be affected by many factors, including 
quality of the results of exploration drilling and analysis of coal samples, as well as the procedures 
adopted by and the experience of the person making the estimates.

 Estimates of the reserves and resources may change signifi cantly when new information becomes 
available or new factors arise, and interpretations and deductions on which reserves and resources 
estimates are based may prove to be inaccurate. Following investment into a project, the Company 
may encounter mineralisation different from that predicted by past drilling, sampling and similar 
examination, and in such case, mineral resource and/or reserve estimates may have to be adjusted 
downward. This downward adjustment could materially affect the development and mining plans, 
which could materially and adversely affect our investment returns and results of operations.

8.3.7 The Proposed New Business may be affected by outbreaks of communicable diseases and 
other events beyond the Group’s control

 The Proposed New Business is susceptible to outbreaks of communicable diseases and other 
events beyond the Group’s control which may lead to many uncertainties and cause disruptions 
to parts of its business and have an adverse effect on its business operations and fi nancial 
performance. The Proposed New Business may also be materially and adversely impacted if the 
key suppliers of the Proposed New Business are affected by such occurrences and are unable to 
provide the raw materials needed on a timely basis or on terms that the Group fi nds acceptable.

 In the instance of the recent COVID-19 outbreak, there may be signifi cant disruptions in the 
Proposed New Business. The Group may also be unable to proceed with its usual business 
operations due to control orders imposed by the government in view of any outbreak of any 
contagious disease.

8.3.8 There are risks relating to the mining of precious metals and base metals in the Proposed 
New Business

 Please refer to paragraphs 8.1.1 to 8.1.4 above for certain risks associated with the mining of 
precious metals and base metals in the Proposed New Business.
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9. INTERESTS OF DIRECTORS AND CONTROLLING SHAREHOLDERS

9.1 Interests in the Shares

 As at the Latest Practicable Date, the Company has an existing issued and paid-up share capital of 
2,353,100,380 Shares. As at the Latest Practicable Date, the interests of Directors in the capital of 
the Company as recorded in the Register of Directors’ Shareholdings are as follows:

Direct Interest Deemed Interest

No. of Shares % No. of Shares %

Directors – – – –

Mr. Fuganto Widjaja(1) – – – –

Mr. Dwi Prasetyo Suseno – – – –

Mr. Mochtar Suhadi – – – –

Mr. Mark Zhou You Chuan – – – –

Mr. Lim Yu Neng Paul(2) – – 320,000 0.0136%

Mr. Irwandy Arif – – – –

Mr. Lew Syn Pau – – – –

Mr. Djuangga Mangasi Mangunsong – – – –

 Notes:

 (1) Mr. Fuganto Widjaja is the son of Mr. Indra Widjaja and the nephew of Messrs Franky Oesman Widjaja and Muktar 
Widjaja. Messrs Indra Widjaja, Franky Oesman Widjaja and Muktar Widjaja are the ultimate controlling shareholders 
of the Company.

 (2) Held through Citibank Nominees Singapore Pte Ltd and DBS Nominees Pte Ltd.

 As at the Latest Practicable Date, the interests of the substantial shareholders in the capital of the 
Company as recorded in the Register of Substantial Shareholders are as follows:

Direct Interest Deemed Interest

No. of Shares %* No. of Shares %

Substantial Shareholders

DSS(1) 2,044,145,469 86.87% – –

PT Sinar Mas Tunggal(2) – – 2,044,145,469 86.87%

PT Sinar Mas(2) – – 2,044,145,469 86.87%

PT Sinar Mas Cakrawala(2) – – 2,044,145,469 86.87%

PT Sinarindo Gerbangmas(2) – – 2,044,145,469 86.87%

Franky Oesman Widjaja(3) – – 2,044,145,469 86.87%

Muktar Widjaja(3) – – 2,044,145,469 86.87%

Indra Widjaja(3) – – 2,044,145,469 86.87%

 Notes:

 * The percentage of shareholding above is computed based on the total number of issued voting shares of 2,353,100,380

 (1) The 2,044,145,469 shares are held by Citibank Nominees Singapore Pte Ltd on behalf of DSS as bare trustee.

 (2) PT Sinar Mas Tunggal is deemed interested in 2,044,145,469 shares held by DSS by virtue of its shareholding of 
no less than 20% of the issued share capital of DSS. PT Sinar Mas is deemed interested in 2,044,145,469 shares 
held by DSS by virtue of its shareholding of no less than 20% of the issued share capital of PT Sinar Mas Tunggal. 
PT Sinar Mas Cakrawala is deemed interested in 2,044,145,469 shares held by DSS by virtue of its shareholding of 
no less than 20% of the issued share capital of PT Sinar Mas. PT Sinarindo Gerbangmas is deemed interested in 
2,044,145,469 shares held by DSS by virtue of its shareholding of no less than 20% of the issued share capital of PT 
Sinar Mas Cakrawala.

 (3) Mr Franky Oesman Widjaja, Mr Muktar Widjaja and Mr Indra Widjaja are deemed interested in 2,044,145,469 shares 
held by DSS by virtue of their individual shareholdings of no less than 20% of the voting shares in PT Sinarindo 
Gerbangmas.
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9.2 Interest in the Proposed Transactions

 Save as disclosed in this Circular, none of the directors and controlling shareholders of the 
Company has any interest, other than through their respective shareholdings direct or indirect, in 
the Proposed Transactions.

10. DIRECTORS’ SERVICE AGREEMENT(S)

 No service contract is proposed to be entered into between the Company and any person in 
connection with the Proposed Transactions.

11. DIRECTORS’ RECOMMENDATION

11.1 GEAR Initial Investment

 The Directors having considered, inter alia, the terms and the rationale of the GEAR Initial 
Investment and the Joint Venture, and after discussion with the management of the Company, are 
of the opinion that the GEAR Initial Investment and the Joint Venture are in the interests of the 
Company and the Shareholders. Accordingly, the Directors recommend that Shareholders vote in 
favour of Ordinary Resolution 1 relating to the proposed ratifi cation of the GEAR Initial Investment 
and the proposed Joint Venture.

11.2 GEAR Additional Investment

 The Directors having considered, inter alia, the terms and the rationale of the GEAR Additional 
Investment, and after discussion with the management of the Company, are of the opinion that the 
GEAR Additional Investment is in the interests of the Company and the Shareholders. Accordingly, 
the Directors recommend that Shareholders vote in favour of Ordinary Resolution 2 relating to the 
GEAR Additional Investment.

11.3 Proposed Diversifi cation

 The Directors having considered, inter alia, the terms and the rationale of the Proposed 
Diversifi cation, and after discussion with the management of the Company, are of the opinion that 
the Proposed Diversifi cation is in the interests of the Company and the Shareholders. Accordingly, 
the Directors recommend that Shareholders vote in favour of Ordinary Resolution 3 relating to the 
Proposed Diversifi cation.

12. EXTRAORDINARY GENERAL MEETING

12.1 Background on COVID-19

 The Directors refer to:

 (i) the COVID-19 (Temporary Measures) Act 2020 passed by Parliament on 7 April 2020 which 
enables the Minister for Law by order to prescribe alternative arrangements for listed entities 
in Singapore to, inter alia, conduct general meetings, either wholly or partly, by electronic 
communication, video conferencing, tele-conferencing or other electronic means;

 (ii) the COVID-19 (Temporary Measures) (Alternative Arrangements for Meetings for 
Companies, Variable Capital Companies, Business Trusts, Unit Trusts and Debenture 
Holders) Order 2020 which was gazetted on 13 April 2020 and subsequently amended on 
14 April 2020 and 24 April 2020, and which sets out the alternative arrangements in respect 
of, inter alia, general meetings of Companies;

 (iii) the joint statement released by the ACRA, the Monetary Authority of Singapore and SGX 
RegCo on 13 April 2020 (and subsequently updated on 27 April 2020, 22 June 2020 and 1 
October 2020), providing additional guidance on the conduct of general meetings during the 
period from 27 March 2020 to 30 June 2021; and
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 (iv) the Amendments to the COVID-19 (Temporary Measures) (Alternative Arrangements for 
Meetings for Companies, Variable Capital Companies, Business Trusts and Debenture 
Holders) Order 2020, which came into force on 29 September 2020 and has extended the 
meeting orders to 30 June 2021 and refi ned the Order to facilitate entities to hold meetings 
via electronic means.

12.2 Date, time and conduct of EGM

 The EGM will be convened and held by way of electronic means on 24 March 2021, at 3.00 
p.m., for the purpose of considering and, if thought fi t, passing with or without modifi cation, the 
resolutions set out in the Notice of EGM.

 Approval by way of Ordinary Resolution is required in respect of Ordinary Resolution 1, Ordinary 
Resolution 2 and Ordinary Resolution 3.

13. ACTION TO BE TAKEN BY SHAREHOLDERS

13.1 Circular, Notice of EGM and Proxy Forms

 The Circular, the Notice of Extraordinary General Meeting and a Proxy Form has been sent to 
Shareholders by electronic means via publication on the Company’s Investor Relations (IR) website 
at the URL http://investor.gear.com.sg/circulars.html, and is also available on the SGX website 
at the URL https://www.sgx.com/securities/company-announcements. Printed copies of these 
documents will NOT be sent to members.

13.2 Alternative arrangements for participation at the EGM

 Due to the current COVID-19 restriction orders in Singapore, members will NOT be able to attend 
the EGM in person. Shareholders may participate in the EGM by:

 (i) observing and/or listening to the EGM proceedings via live audio-visual webcast or live 
audio-only stream;

 (ii) submitting questions in advance of the EGM; and/or

 (iii) appointing the Chairman of the Meeting as proxy to attend, speak and vote on their behalf at 
the EGM.

 A Shareholder (whether individual or corporate) who has Shares entered against his/her/its name 
in (a) the Register of Shareholder; or (b) the Depository Register as at the cut-off time being 72 
hours prior to the time of the EGM (being the time at which the name of the Shareholder must 
appear in the Register of Shareholders or the Depository Register, in order for him/her/it to be 
considered to have Shares entered against his/her/its name in the said Registers), shall be entitled 
to attend (via electronic means), submit questions in advance and vote by proxy at the EGM.

13.3 Steps for pre-registration of attendance at the EGM via electronic means, pre-submission of 
questions and voting at the EGM

 Shareholders will be able to observe and/or listen to the EGM proceedings through a live 
audio-visual webcast or live audio-only stream by pre-registering, submit questions relating to the 
resolutions to be tabled for approval at the EGM in advance of the EGM and vote by appointing the 
Chairman of the Meeting as proxy to attend, speak and vote on their behalf at the EGM.



38

LETTER TO SHAREHOLDERS

 To do so, they will need to complete the following steps in accordance with the dates / deadlines 
specifi ed:

Pre-registration

No Steps Dates/ Deadlines

1. Shareholders must pre-register for the live 
audio-visual webcast or live audio-only 
stream of the EGM proceedings at 
the pre-registration website with the 
Company’s appointed polling agent at URL:
https://complete-corp.com/gear-egm/ by 3.00 
p.m. on 21 March 2021 to enable the Company 
to verify their status as Shareholders.

Pre-registration at the pre-registration 
website with the Company’s appointed 
polling agent at URL: https://
complete-corp.com/gear-egm/ by 
3.00 p.m. on 21 March 2021.

Shareholders who hold their Shares 
through relevant intermediaries 
as defined in Section 181 of the 
Companies Act, Chapter 50 of 
Singapore should approach their 
respective relevant intermediaries 
through which they hold such Shares 
as soon as possible in order to make 
the necessary arrangements.

Note:- CPF or SRS investors who 
wish to appoint the Chairman as their 
proxy should approach their respective 
CPF Agent Banks or SRS Operators 
to submit their votes at least seven (7) 
working days before the EGM.

2. Following the verification, authenticated 
shareholders will receive an email containing 
the instruction to join the live webcast with the 
log-in password and the link to access the live 
audio-visual webcast or toll-free telephone 
number, meeting ID and password to call for the 
audio-only stream of the EGM proceedings (the 
“Confi rmation Email”).

Shareholders who do not receive the 
Confi rmation Email by 12.00 p.m. on 
23 March 2021 but have registered by 
the deadline at 3.00 p.m. on 21 March 
2021 should contact the Company’s 
appointed polling agent, Complete 
Corporate Services Pte Ltd, by email 
at gear-egm@complete-corp.com.
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Submission of Questions

No Steps Dates/ Deadlines

1. Shareholders will NOT be able to ask 
questions at the EGM live during the webcast 
or audio-stream, and therefore it is important 
for members to pre-register and submit their 
questions in advance of the EGM.

Shareholders (whether individual or corporate) 
may submit questions relating to the resolutions 
to be tabled for approval at the EGM in advance 
of the EGM, in the following manner:

(a) if submitted electronically, be submitted:

 (i) via the pre-registration website at 
the URL https://complete-corp.com/
gear-egm/; or

 (ii) via email by  sending the  questions 
to the Company’s appointed 
polling agent, Complete Corporate 
Services Pte Ltd, at gear-egm@
complete-corp.com;

All questions must be submitted by 
3.00 p.m. on 21 March 2021.

The Company will endeavour to 
address all substantial and relevant 
questions received in advance of 
the EGM from Shareholders, prior 
to or during the EGM. The Company 
will publish the responses to the 
substantial and relevant questions 
on the Company’s website and on 
SGXNET prior to the EGM. The 
Company will publish the minutes of 
the EGM on the Company’s website 
and on SGXNET within one month 
from the date of the EGM, and the 
minutes will include the responses to 
the substantial and relevant questions 
which are addressed during the EGM.

(b) in hard copy  by post to the offi ce of the 
Company’s appointed polling agent, 
Complete Corporate Services Pte Ltd, 
at 10 Anson Road, #29-07 International 
Plaza, Singapore 079903, in any case, by 
3.00 p.m. on 21 March 2021.

Submission of Proxy Form to vote

No Steps Dates/ Deadlines

1. A Shareholder (whether individual or corporate) 
MUST appoint the Chairman of the EGM as his/
her/its proxy to attend, speak and vote on his/
her/its behalf at the EGM if such Shareholder 
wishes to exercise his/her/its voting rights at 
the EGM. The Proxy Form is available at for 
download at the Company’s website at the URL 
http://investor.gear.com.sg/circulars.html; and on 
the SGX website at the URL https://www.sgx.
com/securities/company-announcements.

Where a Shareholder (whether individual 
or corporate) appoints the Chairman of the 
EGM as his/her/its proxy, he/she/it MUST give 
specifi c instructions as to voting, or abstentions 
from voting, in respect of a resolution in the 
Proxy Form, failing which the appointment of 
the Chairman of the EGM as proxy for that 
resolution will be treated as invalid.

gear-egm@complete-corp.com
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Submission of Proxy Form to vote

No Steps Dates/ Deadlines

2. The Proxy Form must be submitted in the 
following manner:

(a) if submitted by post, be deposited at the 
offi ce of the Company’s appointed polling 
agent, Complete Corporate Services 
Pte Ltd, at 10 Anson Road, #29-07 
International Plaza, Singapore 079903; or

(b) if submitted electronically, via email to 
the Company’s appointed polling agent, 
Complete Corporate Services Pte Ltd, at 
gear-egm@complete-corp.com,

in either case not later than 3.00 p.m. on 21 
March 2021.

A Shareholder holder who wishes to submit the 
Proxy Form by using the abovementioned (a) or 
(b) must fi rst download, print, complete and sign 
the Proxy Form, before scanning and submitting 
it to the email address or posting it to the offi ce 
address provided above.

In view of the current COVID-19 situation and 
the related safe distancing measures which 
may make it difficult for members to submit 
completed Proxy Forms by post, the Company 
strongly encourages members to submit 
completed Proxy Forms electronically via email 
to the Company’s appointed polling agent at 
gear-egm@complete-corp.com or at URL:
https://complete-corp.com/gear-egm/

Proxy Forms to reach the Company’s 
appointed polling agent, Complete 
Corporate Services Pte Ltd, by 3.00 
p.m. on 21 March 2021.

A Depositor shall not be regarded as 
a Shareholder entitled to attend the 
EGM and to speak and vote thereat 
unless he is shown to have Shares 
entered against his name in the 
Depository Register, as certified by 
CDP as at 72 hours before the time 
fi xed for the EGM.

Shareholders who hold their Shares 
through relevant intermediaries 
as defined in Section 181 of the 
Companies Act, Chapter 50 of 
Singapore should approach their 
respective relevant intermediaries 
through which they hold such Shares 
as soon as possible in order to 
make the necessary arrangements, 
including the submission of their 
voting instructions by 5.00 p.m. on 12 
March 2021 in order to allow suffi cient 
time for their respective relevant 
intermediaries to in turn submit a 
Proxy Form to appoint the Chairman 
of the EGM to vote on their behalf by 
3.00 p.m. on 21 March 2021.

Note:- CPF or SRS investors who 
wish to appoint the Chairman as their 
proxy should approach their respective 
CPF Agent Banks or SRS Operators 
to submit their votes at least seven (7) 
working days before the EGM.

13.4 Important Reminder

 Due to the constantly evolving COVID-19 situation in Singapore, the Company may be required 
to change the arrangements for the EGM at short notice. Shareholders should check Company’s 
announcement on SGXNet at the URL: https://www.sgx.com/securities/company-announcements 
or the Company’s website at URL: http://investor.gear.com.sg/circulars.html for the latest updates 
on the EGM.

14. CONSENT

14.1 SD2 Pty Ltd, which prepared the SD2 Reports, has given and has not before the date of this 
Circular withdrawn its written consent to the issue of this Circular with the inclusion of Appendix A1 
and Appendix A2, its name and all references thereto in the form and context in which they appear 
in this Circular.
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14.2 Australian Mine Design and Development Pty Ltd, which prepared the AMDAD Report, has given 
and has not before the date of this Circular withdrawn its written consent to the issue of this 
Circular with the inclusion of Appendix A3, its name and all references thereto in the form and 
context in which they appear in this Circular.

14.3 Behre Dolbear Australia Pty Limited, which prepared the Independent Valuation Report, has 
given and has not before the date of this Circular withdrawn its written consent to the issue of 
this Circular with the inclusion of Appendix B, its name and all references thereto in the form and 
context in which they appear in this Circular.

15. DIRECTORS’ RESPONSIBILITY STATEMENT

 The Directors collectively and individually accept full responsibility for the accuracy of the 
information given in this Circular and confi rm after making all reasonable enquiries that, to the best 
of their knowledge and belief, this Circular constitutes full and true disclosure of all material facts 
about the Proposed Transactions and the Group, and the Directors are not aware of any facts the 
omission of which would make any statement in this Circular misleading.

 Where information in this Circular has been extracted from published or otherwise publicly available 
sources or obtained from a named source, the sole responsibility of the Directors has been to 
ensure that such information has been accurately and correctly extracted from those sources, 
refl ected or reproduced in this Circular in its proper form and context.

16. DOCUMENTS FOR INSPECTION

 Copies of the following documents are available for inspection at the registered offi ce of the 
Company, at 20 Cecil Street, #05-05, PLUS, Singapore 049705, during normal business hours for 
a period of three months from the date of this Circular:

 (a) Constitution of the Company;

 (b) Subscription Agreement;

 (c) Shareholders’ Deed;

 (d) GEAR Commitment Letters;

 (e) Development Plan;

 (f) Independent Qualifi ed Person’s Reports; and

 (g) Independent Valuation Report.

Yours faithfully
For and on behalf of
the Board of Directors of
GOLDEN ENERGY AND RESOURCES LIMITED

Dwi Prasetyo Suseno
Group Chief Executive Offi cer
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JO
R

C
 C

ode, 2012 E
dition 

 T
able 1 

S
ection 4 E

stim
ation and R

eporting of O
re R

eserves 

M
ineral  R

esource
R

eserves
estim

a
te  for  conversio

n  to  O
re

 D
escription of the

 M
in

eral R
esource

 estim
ate

 
used as a basis for the con

version
 to

 an
 O

re 
R

eserve.
 C

lear statem
ent as to

 w
he

th
er the

 M
ineral 

R
esources are

 re
ported

 a
dditional to, or inclusive 

of, th
e O

re R
eserves.

S
ite

 visits
 C

om
m

ent on any site
 visits undertaken

 by the
C

om
petent P

erson
 and

 the
 outcom

e
 of those

visits.
 If no site

 visits have
 bee

n und
ertaken in

dicate
 

w
hy this is the

 case.
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S
tudy status

 T
he

 typ
e and

 leve
l of stu

dy undertake
n to

 en
able

M
ineral R

esources to
 be converted to

 O
re

R
eserves.

 T
he

 C
ode

 requires th
at a study to

 at le
ast P

re- 
F

easib
ility S

tudy level h
as b

een
 u

nd
ertaken

 to
 

convert M
ineral R

esources to O
re R

eserves. 
S

uch
 studies w

ill h
ave be

en
 carried

 o
ut and

 w
ill 

have determ
in

ed
 a

 m
ine

 p
la

n that is techn
ically 

achieva
ble and

 econom
ica

lly viable, and
 that 

m
a

terial M
od

ifying
 F

actors have
 been

 
considere

d.
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C
ut-off param

eters
 T

he
 basis of the cut-o

ff grade(s) or qua
lity 

para
m

e
ters applied.
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M
ining

 factors or assum
ptio

ns
 T

he
 m

ethod
 and

 assum
ptions used

 as rep
orted in 

the
 P

re-F
easibility or F

easibility S
tudy to convert 

the
 M

ineral R
esource

 to
 an

 O
re R

eserve (i.e. 
either by a

pplica
tion

 of ap
propriate

 factors by 
op

tim
isa

tion
 or by pre

lim
ina

ry or detailed
 design).

 T
he

 cho
ice, nature

 and ap
propriaten

ess of the
selected

 m
ining m

eth
od(s) and

 other m
ining

para
m

e
ters inclu

ding associated
 desig

n issues 
such

 as pre-strip, access, etc.
 T

he
 assum

ptions m
ade

 regarding ge
otechn

ical
       param

e
ters (e.g. pit slopes, stope

 sizes, etc),  
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grad
e co

ntro
l an

d pre-prod
uctio

n drilling
.

 T
he

 m
ajor assum

ptions m
ade, and M

ineral 
R

esource m
odel used for pit and

 sto
pe 

op
tim

isa
tion

 (if appro
priate).

 T
he

 m
ining dilutio

n factors used.
 T

he
 m

ining recovery factors used.
 A

ny m
inim

um
 m

in
in

g w
idths use

d.
 

T
h

e m
anner in w

hich
 In

ferred
 M

ineral R
esources 

are utilised
 in

 m
in

ing
 stud

ies and
 the

 sensitivity of 
the

 outcom
e to

 their inclusion.
 T

he
 infrastructure req

uirem
ents of the

 selected 
m

ining
 m

ethods.
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M
e

ta
llurgica

l factors or assum
p

tio
ns

 T
he

 m
etallurgical process proposed and the

ap
propriaten

ess of that process to the style
 of

m
inera

lisation.
 W

he
ther the m

eta
llurgical process is w

e
ll-tested

 
techno

logy or novel in na
ture.

 T
he

 nature, a
m

ount a
nd

 representa
tiveness of 

m
e

ta
llurgica

l test w
ork un

dertaken, the nature of 
the

 m
etallurgical dom

a
in

in
g

 ap
plied an

d the
 

correspon
ding

 m
etallurgical recovery factors 

ap
plied.

 A
ny assu

m
ptions or a

llow
ances m

a
de for

de
leterious elem

ents.
 T

he
 existence of any bu

lk sam
ple or pilot scale

test w
ork and the

 degre
e to

 w
hich

 such sam
p

les
are consid

ered
 represen

ta
tive of the

 orebody as
       a w

h
ole.  
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 F
or m

inerals that are
 defined

 by a
 specification, 

has the
 ore

 reserve estim
ation be

en b
ased on

 the 
ap

propriate m
inera

logy to
 m

eet the
specifica

tions?

E
nvironm

e
ntal

 T
he

 sta
tus of stud

ies of pote
ntia

l enviro
nm

ental 
im

pacts of the
 m

in
ing

 and
 processing opera

tio
n. 

D
eta

ils of w
aste rock characterisation

 a
nd

 the 
considera

tion
 of po

te
ntia

l sites, status of desig
n 

op
tions considered an

d, w
h

ere app
licable, the

 
status of approvals for process residue storage

 
and

 w
aste

 dum
ps shou

ld
 be

 rep
orted

.

Infrastructure
 T

he
 existence of appropriate

 infrastructure: 
availability o

f land
 for plant deve

lo
pm

en
t, po

w
er, 

w
ater, transportation

 (particularly for bu
lk 

com
m

od
ities), labo

ur, accom
m

odatio
n; or the

 
ease w

ith
 w

hich the infrastructure
 can

 be
 

provided or accessed.

C
osts

 T
he

 derivation
 of, or assum

p
tions m

ad
e,

       regarding
 pro

jected
 ca

pital costs in
 the

 study.  
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 T
he

 m
etho

do
logy used

 to estim
ate

 o
perating

costs.
 A

llow
ances m

ad
e for th

e conte
nt of de

leterious
elem

ents.
 T

he
 source

 of exchan
ge

 rates use
d in th

e stu
dy.

 D
erivation

 of tra
nsporta

tion charges.
 T

he
 basis for forecastin

g or so
urce

 of treatm
ent 

and
 refining

 charges, pena
lties for failure to m

ee
t 

specification, etc.
 T

he allow
ances m

ade for royalties payable, bo
th

G
overnm

e
nt and priva

te.
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R
evenue

 factors
 T

he
 derivation

 of, or assum
p

tions m
ad

e 
regarding

 reven
ue factors inclu

ding
 h

ead
 gra

de,
m

e
ta

l or com
m

odity price(s) exchan
ge rates, 

transportation
 and treatm

ent charges, pen
alties, 

net sm
elter returns, etc.

 T
he

 derivation
 of assum

ptions m
ade

 of m
etal or 

com
m

od
ity price(s), for the principal m

etals,
m

inera
ls and co-prod

ucts.

M
arket assessm

ent
 T

he
 dem

and, sup
ply an

d stock situa
tion

 for the 
particu

lar co
m

m
od

ity, consum
p

tion
 tren

ds and
 

factors likely to
 affect supply and de

m
and

 in
to

 the 
future.

 A
 custom

er and com
p

etitor analysis along w
ith 

the
 identification

 of likely m
arket w

in
dow

s for the
 

prod
uct.

 P
rice and volu

m
e forecasts and th

e basis for 
these forecasts.

 F
or industrial m

in
erals the

 custo
m

er sp
ecification, 

testing and
 acceptance

 re
quirem

ents prior to
 a

 
supply contract.

E
conom

ic
 T

he
 inputs to the

 econom
ic an

alysis to
 pro

duce 
the

 net present value (N
P

V
) in

 the
 study, the

 
source

 a
nd confide

nce
 of these econom

ic in
puts

including
 estim

ated
 inflation

, discount rate, etc.
 N

P
V

 ra
nges an

d sensitivity to variations in
 th

e 
sign

ificant assum
p

tio
ns and

 inputs.
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S
ocial

 T
he

 sta
tus of agreem

ents w
ith

 key stakeh
olders 

and
 m

atters leadin
g to social licence to op

erate.

O
ther

 T
o

 the extent re
levan

t, the
 im

pact of the follow
ing

 
on

 the
 project and/or on

 the
 estim

ation
 and

 
classification

 of the O
re

 R
eserves:

 A
ny identifie

d m
a

terial naturally occurring
 risks.

 T
he

 sta
tus of m

aterial le
gal agreem

ents and
 

m
arketing

 arrang
em

en
ts.

 T
he

 sta
tus of governm

e
ntal agre

em
ents and

 
ap

prova
ls critica

l to
 th

e viab
ility of the pro

ject, 
such

 as m
inera

l tenem
e

nt status, and 
governm

e
nt and

 statu
tory a

pprovals. T
here

 m
ust 

be
 reaso

nable grounds to e
xpect that all 

necessary G
overnm

ent app
rovals w

ill be 
received w

ithin
 the

 tim
efra

m
es anticip

ated
 in the

 
P

re-F
e

asib
ility or F

easibility stu
dy. H

igh
light a

nd 
discuss the m

ateriality of any unresolved m
a

tter 
that is depen

dent on a
 third

 party on
 w

hich
 

extractio
n of the

 reserve
 is con

ting
ent.

C
lassificatio

n
 T

he
 basis for the

 classificatio
n of the

 O
re

R
eserves into varying

 confide
nce ca

tegories.
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iscussion o
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 of the estim
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glob
al or local estim

ates, and, if local, state the 
relevant to

nnages, w
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 should be
 relevant to

 
technical and econom

ic evalua
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ocum

e
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h
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m
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BEHRE DOLBEAR 

 Subtotal 26.220 1.04 875

 Subtotal 0.156 4.86

Note: Open pit resource estimates reported at a 0.3g/t Au cut-off grade and within an A$3,800 pit shell; underground resources reported at 
a 3.5g/t Au cut-off grade and within continuous zones >2m wide and with a volume >1,000m3; resource estimates undertaken by SD2 in 
April 2020 for BRW and July 2020 for Sarsfield-Nolans; Mineralised Waste resource estimated by RGPL as of September 2020 after 
depletion 

RG Financing Financial Model 20200924 RG (CW).xlsx September 2020”.
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BEHRE DOLBEAR 

Note: figures rounded as per AMDAD report; BRW open pit reserve estimates reported at a 0.28g/t Au cut-off grade within a US$1,500/oz 
gold price pit shell; Sarsfield-Nolans open pit reserve estimates reported at a 0.27g/t Au cut-off grade within a US$1,400/oz gold price pit 
shell; stripping ratio BRW 3.1:1; stripping ratio Sarsfield-Nolans 1.5:1 
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Stage 2 

Stage 3  
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Queensland Mineral and Energy Resources (Financial Provisioning) Act 2018
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BEHRE DOLBEAR 

Note: 2021-2034 based on LOM forecast; Ore Mined is ore mined from open pits; Ore Crushed includes low grade material reclaimed from low grade 
stockpiles  

Subtotal 126 320 80 33 45 29 42 675

Note: 2020 figures are from July-December 2020; HSEC = Health, Safety, Environment, Community
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BEHRE DOLBEAR 

Queensland Mineral and Energy 
Resources (Financial Provisioning) Act 2018

Total C1 Costs  208.1 255.0 252.3 247.9 243.1 236.7 224.9 225.7 226.5 221.1 601.8 2,943.0 
           

Total C1 Costs A$/t milled 41.9 35.4 35.0 34.4 33.8 32.9 31.2 31.4 31.5 30.7 24.0 31.1 
C1 Cash Costs A$/oz Au 1,659 1,344 1,396 1,306 1,363 1,272 915 1,085 1,047 909 1,052 1,161 
Note:  2021-2034 based on LOM forecast; Ore Crushed includes Ore Mined plus material from low grade stockpiles (rehandle); Sarsfield-Nolans ore and low 
grade stockpiles are beneficiated through crushing and screening, with around 40% of material rejected and trucked as Beneficiation Rejects (BR); ore from 
Buck Reef West is not beneficiated and mill throughput is the same as crushing throughput; Mining costs include tonnes mined, rehandle and BR 
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Average of Values 408 514 705

Average of Values 11 13 15
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discounted cash flow

past expenditure  comparable transactions 
alternative offers joint venture terms

Yardstick values 

stock market valuation 
previous independent valuations
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Previous Transactions, Alternative Offers and Joint Venture Terms 

Comparable Transactions 

Rules of Thumb or Yardsticks 

Market Valuation 
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Past Expenditure 

Prospectivity  

Other Expert Valuations 

environmental risks -

indigenous peoples/land rights issues - 

country issues -

technical - 
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Low/Medium Risk 
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Low/Medium Risk 

Low/Medium Risk 
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Low Risk

Low Risk 

Low Risk 

Low/Medium Risk 
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Low Risk 

Low Risk 

Low/Medium Risk 

Low/Medium Risk 
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Low/Medium Risk 
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Minerals Resources Act 1989 
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Note: ML denotes Mining Lease; * - this lease (ML1404) is in the process of being transferred - an expired Mineral Development Lease
MDL 257 is in the process of being relinquished which will facilitate the transfer of ML1404 within the next few months 

Note:  the expiry date for EPMs listed above is the permit’s first renewal date, which is 5 years since a permit’s commencement with a nil 
relinquishment requirement.  A second renewal is available 5 years following the first renewal with a 50% relinquishment required, and 10 
years after the first renewal marks the end of the tenure. 
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Queensland’s Mineral Resources Act 1989

Native Title (Queensland) Act 1993 

Mineral Resources Act 1989 
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Conclusions 

The Ravenswood gold project is located in northeast Queensland, approximately 120km south of Townsville and 
60km east of Charters Towers.  Gold mining at Ravenswood has an extensive history, from both open pit and 
underground operations.  Early operations took place in the late 1800s and early 1900s; modern mining 
commenced in the 1980s and has continued to the present day, mining a number of open pit and underground 
orebodies.  Past owners have been Carpentaria Gold Pty Limited (MIM) and Resolute Mining Limited.  EMR 
and GEAR (50:50) purchased the operation from Resolute in Q1 2020.   

Current operations involve the processing of low grade stockpiles, but the development plan involves expansion 
of the processing plant to 7.2Mtpa, expansion of the TSF and commencement of large scale open pit mining at 
Buck Reef West, to be followed by development of the Sarsfield-Nolans pit.  A 14-year mine life is targeted, with 
annual production of around 200,000oz of gold. 

BDA has completed a review of RGPL’s tenements and permits from the documentation provided by RGPL.  The 
process for gaining variations and amendments to regulatory permits appears relatively straightforward.  
Relations with the local Ravenswood leaseholders and Birriah People (Native Title holders) appear good.  BDA 
can foresee no reason why any future mine development applications or variations to tenements, permits and 
statutory instruments would not be forthcoming.  
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Conclusions 

The overall geology and mineralisation controls at Ravenswood are reasonably well understood, although 
individual structural controls and inter-relationships are complex.  Structural preparation of the relatively 
brittle tonalite has provided channel-ways for mineralised hydrothermal fluids to infiltrate through fault 
breccias, shears and conjugate fractures, with formation of quartz-carbonate veins and breccia fill with gold 
and sulphides. 

The principal structural domains within the BRW area are the Buck Reef Fault and the Sunset, General 
Grant/A2 and Duke of Edinburgh lodes.  The principal defined structural domains in the Sarsfield-Nolans area 
are the Buck Reef Fault, the Area 4 Fault, the Keel zone, the Bell zone, the Area 5 zone, the OCA stockwork, the 
North-Dipping vein stockwork and the Area 5/Nolans Fault zone.  The structural controls and interaction of the 
mineralised structures and domains present challenges to geological modelling and domaining.  It is anticipated 
that detailed infill grade control drilling, currently underway in the BRW pit area, will greatly assist in defining 
the mineralised domains. 

While higher grade zones occur along specific lode structures, these are relatively narrow, and RGPL is 
targeting broad mining zones incorporating a stockwork of mineralised veins along conjugate fractures and 
tension cracks, suited to a high tonnage-bulk mining approach. 

The unfractured tonalite away from the main lodes carries little or no gold; crushing the bulk low grade 
material and screening out the larger fractions removes much of the un-mineralised material, and has been 
shown to result in a significant upgrade of the Sarsfield-Nolans mineralisation, within the finer fractions 
comprising the mineralised stockwork and veins.  The BRW ores appear less amenable to beneficiation.   

The gold mineralisation is free-milling and process recoveries are relatively high, in the high 80s or low 90s. 

In BDA’s opinion the area covered by RGPL’s 13 EPMs has significant exploration potential, though it is 
recognised that significant exploration has been conducted over the various prospects over a number of years, 
and to date no major additional reserves have been defined, other than at Mt Wright.  Nevertheless, with 
systematic exploration, BDA considers there is good potential to define and develop some additional resources 
that could add to the mill feed with trucking of ore to the existing process plant. 
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Subtotal 7 1,017

Subtotal  554 115,913

Subtotal  4,523 234,436
Total   5,084 351,366 

Subtotal  1,083 81,617

Subtotal  680 91,280
Total 1,763 172,897 
Note: DD = Diamond Drill (and includes holes with RC or Percussion Pre-Collar and Diamond Tail); RC = Reverse Circulation 
Percussion; OHP = Open Hole Percussion; RAB = Rotary Air Blast; Carpentaria Gold (MIM) totals include JV partner Haoma Mining; 
Totals exclude water bores, auger, sludge or blast hole drilling; the seven recent RGPL holes have not been included in the SD2 2020 
resource estimates 
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Conclusions 

BDA considers that the geological investigations carried out by RGPL and, as far as can be determined, by its 
predecessors, have been thorough, and the drilling, logging, sampling and assaying procedures adopted are 
appropriate and in accordance with industry standards.  QA/QC results are generally satisfactory with good 
repeatability and no significant bias.  The database is well managed and has been independently reviewed by 
SD2. 

Overall, BDA considers the current Ravenswood resource database forms an appropriate and reasonable basis 
for resource and reserve estimation. 
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Note: Diamond Tail includes holes that were precollared with RC and with Open Hole Percussion; drill holes used for resource estimation
require a validated collar survey, down hole surveys, lithological logs and assay data   
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 Subtotal 26.220 1.04 875

 Subtotal 0.156 4.86

Note: Open pit resource estimates reported at a 0.3g/t Au cut-off grade and within an A$3,800 pit shell; underground resources reported at 
a 3.5g/t Au cut-off grade and are within continuous zones >2m wide and within a volume >1,000m3; resource estimates undertaken by SD2 
in April 2020 for BRW and July 2020 for Sarsfield-Nolans; Mineralised Waste resource estimated by RGPL as of September 2020 after
depletion 
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Note: Ore costs do not include the cost of mining a tonne of material as waste rock as the purpose of the cut-off grade is to determine
whether a tonne of material exposed on the pit bench should be classed as ore or waste 
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Note: figures rounded as per AMDAD report; BRW open pit reserve estimates reported at a 0.28g/t Au cut-off grade within a US$1,500/oz 
gold price pit shell; Sarsfield-Nolans open pit reserve estimates reported at a 0.27g/t Au cut-off grade within a US$1,400/oz gold price pit 
shell; stripping ratio BRW 3.1:1; stripping ratio Sarsfield-Nolans 1.5:1 

Note: Resolute reserves quoted at a 0.3g/t Au cut off; AMDAD BRW reserve reported at a 0.28g/t Au cut-off grade, and Sarsfield-Nolans 
reserve reported at a 0.27g/t Au cut-off grade 

Note: High Grade >0.7g/t Au; Low Grade 0.4-0.7g/t Au 
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Reconciliation Mined vs Resource 108% 90% 98%

Reconciliation Mined vs Resource 89% 100% 88%

Reconciliation Mined vs Resource 99% 96% 95%
Note: High Grade >0.7g/t Au; Low Grade 0.4-0.7g/t Au 

Conclusions 

BDA has not undertaken an audit of the Mineral Resource or Ore Reserve estimates.  BDA has reviewed the 
methodology and procedures used by RGPL and specialist consultants SD2 and AMDAD on the modelling and 
estimation of the resources and reserves, and discussed processes and procedures with RGPL staff and the 
consultants.

BDA considers the resource estimation approach used by SD2 in 2020 has produced models with mineralisation 
domains that are generally well defined, considering the complexities of the mineralisation controls, and which 
should result in reasonable block estimations.  Overall BDA considers the resource methodology to be generally 
appropriate and the work to have been competently undertaken.  

Estimation of Ore Reserves has been achieved through close collaboration between RGPL mining staff and 
AMDAD.  Reserve parameters and modifying factors applied to the resource models are considered appropriate 
for the open pit designs. 

Reconciliation of the ore mined and ore milled data is limited, but Resolute data covering the mining and 
processing of Sarsfield open pit ore over a six year period shows an acceptable outcome, with tonnage and 
grade mined within a range of around 5-10%  of resource predictions.  This data is based on earlier Resolute 
resource models, while the current LOM plan is based on new SD2 models.  However, there is a reasonable 
correlation between the SD2 and Resolute models and overall BDA finds it encouraging that despite the 
complexities of the geological controls on mineralisation, the resource models appear to provide a good overall 
estimate of the resource tonnage and grade.  BDA considers it would be prudent to test the sensitivity of a 5% 
reduction in the grade of ore delivered to the mill.  
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Note: mining costs include ore and waste; processing costs include tailings management; tailings removal from the Sarsfield-Nolans pit is 
treated as a capital cost 

o
o
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Note: 2021-2034 based on LOM forecast; Ore Mined is ore mined from open pits  

RG Financing - Financial Model 20200924 RG (CW).xls

Conclusions 

The RGPL LOM plan is considered appropriate and grade control drilling will facilitate detailed planning in the 
short and medium term. 

Overall the geotechnical knowledge is appropriate for the operation; RGPL has drawn on external consultants 
to assist in managing the known risks associated with the geotechnical conditions and pit-wall designs.   

RGPL will be the mine owner-operator, using experienced management and operators who generally should be 
capable of meeting the requirements for the mine forecast; RGPL plans to replace the existing mining fleet with 
new trucks, excavators and support equipment.   

The establishment of the new mining areas in the BRW and Sarsfield-Nolans pits is critical to RGPL meeting the 
planned production rates.  In addition to ore mining rates, it will be important that planned waste stripping rates 
are achieved to allow access to mining on multiple benches.  The proposed mining and earthworks fleet should 
have sufficient capacity to meet the proposed production rates.  Removal of the tailings from the Sarsfield-
Nolans pit will be required prior to recommencement of substantial mining from the pit, though the upper levels 
are accessible to commence the cut-backs.     

The inclusion of some Inferred resource mineralisation in the LOM plan inventory increases the long term 
production risk, given the lack of definition of this material, but these areas should be infill drilled well before 
mining.  The combined ore sources planned to be mined in the LOM schedule and the availability of substantial 
low-grade stockpiles provide some mitigation of any production risk, and there remains material upside from 
definition of additional ore through infill and exploration drilling. 

Overall BDA considers that the proposed target of 7.2Mtpa of ore production post plant expansion and crushing 
and screening upgrades, as per the LOM plan, is achievable, but depends on the timely development of the 
planned production sources. 
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residence time in leaching and adsorption

grind size of leach feed - 

variable amounts of gold in refractory minerals (probably arsenopyrite), and minerals that consume oxygen 
from leach pulp (e.g. pyrrhotite) - 
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Stage 1

Stage 2

Stage 3
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Conclusions 

The process plant is in good condition and is operating reliably and steadily.  Operations management and staff 
appear professional and knowledgeable.  The project concept addresses the fundamental needs of additional 
gravity recovery, finer grind size and more leach residence time.  Beneficiation will not be applied to ore from 
the Buck Reef West pit, the major production source from 2021 to 2025.  Beneficiation will be applied to ore 
from the Sarsfield-Nolans pit which has previously responded well.  In addition to higher capacity, the proposed 
crushing and screening plant is better designed and more flexible than the current plant.  

The impact of increased variability in sulphide minerals in ore from Buck Reef West pit should be investigated 
further in the planned metallurgical testing programme, however, impacts are likely to relate to short-term 
variability rather than a significant reduction in overall recovery below model-prediction levels.  The expansion 
design significantly increases the ability to deal with ore variations, increasing flexibility to optimise the balance 
between beneficiation rate and grind size to suit prevailing conditions.  

Brownfield projects involve an inherent risk of production interruption, cost overruns and schedule delays.  
While such impacts cannot be discounted, the implementation schedule is carefully planned and the sequencing 
is logical.  The project steps match steps in expected ore supply, and construction tie-ins have been designed to 
minimise production interruption.  The site has good available space compared with many brownfield projects, 
which assists construction planning and sequencing, and should result in a plant which retains a logical and 
operable layout.   

The expansion project addresses the key areas required to increase throughput rate and gold production.  The 
design concept and selected equipment should have the capacity to process at higher rates than forecast and 
with more flexibility than the current plant.  The proposed changes support the forecast throughput and gold 
recovery estimates in the BCFM provided the construction and commissioning schedule is achieved.   

Recently proposed process enhancements have evolved faster than engineering design.  The changes are 
metallurgically sound but may introduce some risks to the capital cost and construction schedule.    
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Conclusions 

Site infrastructure, power, water, accommodation and access are appropriate and generally well managed and 
maintained with some maintenance works required for the additional tailings pumping water requirements.  
Extra accommodation is planned for the construction phase and will be reviewed to ensure accommodation is 
sufficient for peak construction requirements when the detailed schedule and workforce plans are finalised.  
Additional power of around 5MW is planned to be sourced from a third-party supplier on an over-the-fence 
take-or-pay arrangement. 
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Buck Reef West (BRW) Pit Expansion Project - 

Sarsfield-Nolans Pit Expansion Project - 

Nolans Tailings Storage Facility (NTSF) Expansion - 

Conclusions 

BDA has reviewed RGPL’s statutory approvals from the documentation provided by RGPL.  The approvals 
process for gaining variations and amendments to the Environmental Authority permit appears relatively 
straightforward and the approvals achieved since 2017 appear appropriate for the planned expanded mining 
operations.  Given Ravenswood’s historic mining legacies, and the proximity of the mining operations to the 
township, detailed review and oversight of planned operations is to be expected.  However, interactions with 
DES, as the regulator, in relation to site water management and monitoring, particularly with regard to water 
quality legacy and compliance issues appear constructive.  BDA can foresee no reason why any future mine 
development approval amendments or variations would not be forthcoming, provided they do not materially 
impact on the township or legacy items. 
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Note: process plant tailings production beyond 2032 is assumed at 7.2Mtpa 
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Mineral and Energy Resources (Financial Provisioning) Act 2018

Note – the rehabilitation allowance in the LOM BCFM totals A$54M and the latest ERC estimate submitted to DES was A$59.5M, 
subsequently assessed by DES at A$116M  
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Conclusions 

RGPL has the required environmental approvals for current and planned future operations and will have 
adequate waste and tailing storage facilities necessary for its proposed Ravenswood Mine Expansion.  The most 
recent EA amendment was approved 9 March 2020. 

RGPL is substantially in compliance with its Environmental Authority (EA) conditions and regulations, however, 
managing the new compliance requirements, particularly for groundwater and surface water discharge 
conditions is a key compliance issue demanding ongoing attention, management plans and co-operation with 
authorities. 

The cost to rehabilitate the currently disturbed areas of the Ravenswood mine site has been variously estimated 
at A$48.3M in the PoO, at approximately A$54M in the LOM BCFM, and A$116M in the latest ERC.  The 
recent changes to the Queensland rehabilitation and financial assurance scheme are having an impact on the 
previous financial assurance arrangements for mine projects in Queensland.  In particular, the ERC based on 
schedule of rates and works are being escalated, based upon the State’s view on residual risk, and not 
necessarily on engineering design or  factors of safety.  Acknowledging the various environmental legacies 
associated with the Ravenswood site, BDA is of the opinion that the ERC estimate provides a more than 
adequate provision for the rehabilitation requirements.   

Mining is an accepted and historic part of the Ravenswood and Charters Towers District’s history, bringing 
employment opportunities to the local population and significant revenue to the government through state 
royalties and taxation.   
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Note: 2021-2034 based on LOM BCFM summary; Ore Mined is ore mined from open pits; Ore Crushed includes low grade material reclaimed from low grade 
stockpiles  

RG Financing – 
Financial Model 20200924 RG (CW).xls
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Conclusions 

BDA considers the proposed mining schedule is achievable and that the selected mining equipment fleet is fit for 
purpose and has the capacity to deliver the production schedule tonnages.  Achieving the required mining rates 
and production grades as the BRW pit is developed will require close management and detailed grade control; 
the RGPL management team is considered qualified and competent to achieve the requirements.  Short-term 
rates of stockpile reclamation are consistent with performance to date.  The proposed ramp-up to full production 
shows a steadily increasing capacity with the progressive expansion of the mining fleet over approximately 12 
months and is considered reasonable and achievable. 

The forecast processing throughput rate and metallurgical performance are consistent with the testwork, 
operations and the proposed project upgrades.  The combination of good process design, extensive processing 
history, good site layout and a logical staged installation plan reduces risk compared with many brownfield 
installations.  The final plant should meet the design performance; the production profile depends on project 
execution achieving schedule.  
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Subtotal 126 320 80 33 45 29 42 675

Note: 2020 figures are from July-December 2020

Note: 2020 figures are from July-December 2020 

Note: 2020 figures are from July-December 2020 

APPENDIX B
INDEPENDENT VALUATION REPORT

B-83



BEHRE DOLBEAR 

Note: 2020 figures are from July-December 2020 
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Conclusions 

The Ravenswood mining and processing operations are well established with a large amount of operational and 
historical costing information available.  In BDA’s opinion the LOM estimates of future capital expenditures are 
generally reasonable being based on historical costs and quotations from contractors and suppliers and form a 
reasonable basis for budgeting and financial analysis purposes.     
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Total Rehandle Mt 3.7 5.9 7.1 2.6 4.6 4.9 4.1 4.1 4.1 4.8 30.2 76.0 
Total Mined/Handled Mt 22.0 45.4 45.8 40.8 42.5 36.3 30.1 30.5 30.9 26.9 48.5 399.6 

Total C1 Costs  208.1 255.0 252.3 247.9 243.1 236.7 224.9 225.7 226.5 221.1 601.8 2,943.0 
           

Total C1 Costs A$/t milled 41.9 35.4 35.0 34.4 33.8 32.9 31.2 31.4 31.5 30.7 24.0 31.1 
C1 Cash Costs A$/oz Au 1,659 1,344 1,396 1,306 1,363 1,272 915 1,085 1,047 909 1052 1,161 
Note:  2021-2034 based on LOM forecast; Ore Crushed includes Ore Mined plus material from low grade stockpiles (rehandle); Sarsfield-Nolans ore and low 
grade stockpiles are beneficiated through crushing and screening with, around 40% of material rejected between crushing and milling and trucked as 
beneficiation rejects (BR); ore from Buck Reef West is not beneficiated and mill throughput is the same as crushing throughput; Mining costs include tonnes 
mined, rehandle and BR; Processing unit costs are total crushing plus milling cost per tonne milled 
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Conclusions 

The mining costs for the project include mining ore and waste in the BRW and Sarsfield-Nolan pits, rehandle of 
mineralised waste from stockpile to the primary crushers, stockpile and rehandle of mined low-grade ore ex-pit, 
and handling of beneficiation rejects and mill scats.  For the LOM, the ex-pit mining costs average A$3.06/t of 
ore and waste (including drill and blast), and A$1.31/t of rehandle, for total average LOM mining cost of 
A$2.73/t of all material moved.  These costs are considered achievable and consistent with similar-scale 
operations elsewhere.  The total ex-pit waste mined to 2034 amounts to 202Mt, for a LOM strip ratio of 1.7:1. 

The forecast processing cost averages around A$14.10/t milled over the LOM, with the benefits of higher 
throughput rate and streamlined materials handling outweighing the additional costs of finer grinding and more 
intensive gold processing.  The additional processing components are justified by higher gold recovery, 
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particularly from the moderately more difficult to process BRW ore.  The processing cost estimates in the 
Ravenswood production model appear to appropriately account for the designed circuit additions. 

Site services costs are forecast to amount to around A$2.70/t milled, and are considered reasonable for an 
operation of the proposed size.     
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Conclusions 

BDA considers the RGPL plan for implementation of the project to be reasonable and appropriate and that the 
contracting strategy and the overall duration of the project schedule are also generally reasonable and 
appropriate.  Meeting the schedule will depend on the successful finalising of project financing, permitting and 
the EPCM Contract as scheduled.  

It should also be recognised that meeting the schedule and successfully completing the project will rely to a 
large extent on the performance of the EPCM Contractor, its management team and the Owner’s project team.  
BDA considers that the EPCM Contractor has appropriate experience and expertise in similar projects; 
maintaining key personnel throughout the project will be an important factor for the successful and timely 
completion of the works.  
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RG Financing - Financial Model 20200924 RG (JK) 
v9.xlsm
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Consensus Average US$/oz 1,614 2,082 1,957 1,708 1,519 1,500

Consensus Average A$:US$ 0.67 0.72 0.73 0.73 0.75 0.74

Consensus Average A$/oz 2,394 2,872 2,688 2,330 2,040 2,029
Note: 2019-2020 reports 
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MinesOnline
Note: derived from published information, ASX announcements, Brokers reports, MinesOnline, Deloitte, Morgans 

MinesOnline

MinesOnline

MinesOnline
MinesOnline

MinesOnline

MinesOnline

Note: due to the low grade of the Ravenswood resource and reserve, BDA considers the Most Likely value is best represented by the lower 
quartile range of Yardstick values.
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MinesOnline
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Note – values rounded 

Average of Values 397 503 751

Average of Values 10 12 14
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Average of Values 408 514 705

Average of Values 11 13 15
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Report Prepared by Mr M Hancock, Mr John McIntyre and Mr Mark Faul  

Prepared by Behre Dolbear Australia Pty Limited 

Level 9, 80 Mount Street 

North Sydney, NSW 2060, Australia 

Tel 612 9954 4988; Fax 612 9929 2549 
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02.01 RG Financing xlsx,

20200924 RG (CW).xlsx

Mining Loss Dilution Check.xlsx
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NOTICE OF EXTRAORDINARY GENERAL MEETING

GOLDEN ENERGY AND RESOURCES LIMITED
(Incorporated in the Republic of Singapore)
(Company Registration No. 199508589E) 

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of GOLDEN ENERGY AND 
RESOURCES LIMITED (the “Company”) will be convened and held by way of electronic means on 
24 March 2021 at 3.00 p.m. for the purpose of considering and, if thought fi t, passing with or without 
amendment, the following resolutions:

Unless otherwise defi ned, all capitalised terms used herein shall bear the same meaning ascribed thereto 
in the Company’s Circular to Shareholders dated 8 March 2021 in respect of the resolutions herein.

Ordinary Resolutions

(I) RESOLUTION 1: PROPOSED RATIFICATION OF THE A$70 MILLION INVESTMENT INTO 
RAVENSWOOD GOLD GROUP PTY LTD AND JOINT VENTURE WITH RAVEN GOLD 
NOMINEE PTY LTD (AS TRUSTEE ON BEHALF OF INVESTORS MANAGED OR ADVISED BY 
EMR CAPITAL MANAGEMENT LIMITED)

 That: 

 (a) the Ravenswood Acquisition, the GEAR Initial Investment and the entry into the Joint Venture 
be and are hereby approved, confi rmed and ratifi ed;

 (b) the execution by the Company of the Subscription Agreement, GEAR Commitment Letters 
and Shareholders’ Deed are hereby ratifi ed, confi rmed and approved; 

 (c) the drag along right under the Shareholders’ Deed, pursuant to which a shareholder (“Drag 
Seller”) has the right to require the other shareholders to transfer a proportion of such 
shareholder’s securities in Topco on substantially the same terms on which the Drag Seller 
is proposing to transfer its securities in Topco in the transaction, be and is hereby ratifi ed, 
confi rmed and approved;

 (d) the default call option under the Shareholders’ Deed, which the non-defaulting shareholder 
has a right to exercise on the occurrence of certain default events, in the event that the 
defaulting shareholder is GEAR SPV, be and is hereby ratifi ed, confi rmed and approved; and

 (e) the Directors be and are hereby authorised to complete and do all such acts and things 
(including, without limitation, executing all such documents as may be required) as they 
may consider expedient or necessary or in the interests of the Company to give effect to the 
Ravenswood Acquisition, the GEAR Initial Investment, the Joint Venture and/or this Ordinary 
Resolution.

(II) RESOLUTION 2: PROPOSED INVESTMENT OF UP TO AN ADDITIONAL A$75 MILLION INTO 
RAVENSWOOD GOLD GROUP PTY LTD 

 That: 

 (a) the GEAR Additional Investment and the Development Plan be and are hereby approved 
and confi rmed; and
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 (b) the Directors be and are hereby authorised to complete and do all such acts and things 
(including, without limitation, executing all such documents as may be required) as they 
may consider expedient or necessary or in the interests of the Company to give effect to the 
GEAR Additional Investment, the Development Plan and/or this Ordinary Resolution.

(III) RESOLUTION 3: PROPOSED DIVERSIFICATION OF THE COMPANY’S EXISTING BUSINESS

 That: 
 
 (a) the Proposed Diversifi cation in the form of extending the Group’s core business beyond 

a principal focus on the mining of natural resources such as coal to include the mining of 
precious metals, base metals and minerals be and is hereby approved and confi rmed; 

 (b) subject to compliance with the Listing Manual requiring approval from shareholders in 
certain circumstances, the Company (directly and/or through its subsidiaries) be and is 
hereby authorised to invest in, purchase or otherwise acquire or dispose of from time 
to time, any such assets, businesses, investments and shares/interests in any entity that 
is in the Proposed New Business for the purpose of or in connection with the Proposed 
Diversifi cation on such terms and conditions as the Directors deem fi t, and such Directors be 
and are hereby authorised to take such steps and exercise such discretion and do all such 
acts and things as they deem desirable, necessary or expedient to give effect to any such 
investment, purchase, acquisition or disposal or to effect the Proposed Diversifi cation; and 

 (c) the Directors be and are hereby authorised to complete and do all such acts and things 
(including, without limitation, executing all such documents as may be required) as they 
may consider expedient or necessary or in the interests of the Company to give effect to the 
GEAR Additional Investment, the Development Plan and/or this Ordinary Resolution.

BY ORDER OF THE BOARD

Pauline Lee 
Group Company Secretary
Singapore, 8 March 2021

Notes:

1. The EGM is being convened, and will be held, by way of electronic means pursuant to the COVID-19 (Temporary 
Measures) (Alternative Arrangements for Meetings for Companies, Variable Capital Companies, Business Trusts, Unit Trusts 
and Debenture Holders) Order 2020. Printed copies of this Notice will NOT be sent to members. Instead, this Notice will 
be sent to members by electronic means via publication on SGXNet and the Company’s Investor Relations (“IR”) 
website at the URL: http://investor.gear.com.sg/circulars.html and also be made available on SGXNet at the 
URL: https://www.sgx.com/securities/company-announcements.

2. Members should refer to section 13 of the Circular dated 8 March 2021 relating to attendance at the EGM via electronic 
means (including arrangements by which the EGM can be electronically accessed via live audio-visual webcast or live audio-
only stream), submission of questions to the Chairman of the EGM in advance of the EGM, addressing of substantial and 
relevant questions at the EGM and voting by appointing the Chairman of the EGM as proxy at the EGM. The Notice of EGM, 
Proxy Form and the Circular dated 8 March 2021 (“Documents”) may be accessed at the Company’s IR website at the 
URL: http://investor.gear.com.sg/circulars.html and will also be made available on SGXNet at the 
URL: https://www.sgx.com/securities/company-announcements. 

3. Due to the current COVID-19 restriction orders in Singapore, a member will NOT be able to attend the EGM in 
person. A member (whether individual or corporate) MUST appoint the Chairman of the Extraordinary General 
Meeting as his/her/its proxy to attend, speak and vote on his/her/its behalf at the EGM if such member wishes 
to exercise his/her/its voting rights at the EGM. The accompanying Proxy Form for the EGM may be accessed 
at the Company’s website at the URL: http://investor.gear.com.sg/circulars.html and on the SGX website at the 
URL: https://www.sgx.com/securities/company-announcements. 
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4. Where a member (whether individual or corporate) appoints the Chairman of the EGM as his/her/its proxy, he/she/it must give 
specifi c instructions as to voting, or abstentions from voting, in respect of a resolution in the form of proxy, failing which the 
appointment of the Chairman of the EGM as proxy for that resolution will be treated as invalid.

5. Persons who hold shares through relevant intermediaries (as defi ned in Section 181 of the Companies Act, Cap. 50) should 
contact their relevant intermediaries through which they hold such shares as soon as possible in order for the necessary 
arrangements to be made for their participation in the EGM. CPF or SRS investors who wish to appoint the Chairman of the 
EGM as proxy should approach their respective CPF Agent Banks or SRS Operators to submit their votes by 5.00 p.m. on 
12 March 2021.

6. The Chairman of the EGM, as proxy, need not be a member of the Company. The instrument appointing the Chairman of the 
EGM as proxy must be submitted in the following manner:

 a. if submitted by post, be deposited at the offi ce of the Company’s appointed polling agent, Complete Corporate Services 
Pte Ltd, at 10 Anson Road, #29-07 International Plaza, Singapore 079903; or 

 b. if submitted electronically, via email to the Company’s appointed polling agent, Complete Corporate Services Pte Ltd, 
at gear-egm@complete-corp.com.

 in either case, by 3.00 p.m. on 21 March 2021 (being not less than seventy-two (72) hours before the time appointed for 
holding the EGM).

 A member who wishes to submit an instrument of proxy by using abovementioned (6)(a) or (6)(b) must fi rst download, print, 
complete and sign the Proxy Form, before scanning and submitting it to the email address or posting to the offi ce address 
provided above.

 In view of the current COVID-19 situation and the related safe distancing measures which may make it diffi cult for 
shareholders to submit completed Proxy Forms by post, the Company strongly encourages shareholders to submit completed 
Proxy Forms electronically via email.

7. Due to the current COVID-19 situation, further measures and/or changes to the EGM arrangements may be made on short 
notice. Members are advised to check our corporate website at the URL: http://investor.gear.com.sg/circulars.html for the 
latest updates on the status of the EGM.

8. The Company would like to thank all Members for their understanding and cooperation to hold the EGM in line with 
appropriate safe distancing measures amidst the COVID-19 pandemic.

9. Personal data privacy:

 By pre-registering for the live audio-visual webcast or live audio-only stream, submitting a proxy form appointing the 
Chairman of the EGM as proxy to vote at the EGM and/or any adjournment thereof, and/or submitting questions relating to 
the resolutions to be tabled for approval at the EGM or the Company’s businesses and operations, a member of the Company 
consents to the collection, use and disclosure of the member’s personal data by the Company (or its agents or service 
providers) for the following purposes:

 (i) processing and administration by the Company (or its agents) of proxy forms appointing the Chairman of the Meeting 
as a proxy for the Meeting (including any adjournment thereof) and the preparation and compilation of the attendance 
lists, proxy lists, minutes and other documents relating to the EGM (including any adjournment thereof);

 (ii) processing of the pre-registration for purpose of granting access to members (or their corporate representatives in the 
case of members which are legal entities) to the live audio-visual webcast or live audio-only stream to observe the 
proceedings of the EGM and providing them with any technical assistance where necessary;

 (iii) addressing relevant and substantial questions from members received before the Meeting and if necessary, following 
up with the relevant members in relation to such questions;

 (iv) preparation and compilation of the attendance list, proxy lists, minutes and other documents relating to the EGM 
(including any adjournment thereof); and

 (v) enabling the Company (or its agents or service providers) to comply with any applicable laws, listing rules, regulations 
and/or guidelines by the relevant authorities.

 Photographic, sound and/or video recordings of the EGM may be made by the Company for record keeping and to ensure the 
accuracy of the minutes prepared of the EGM. Accordingly, the personal data of a member of the Company (such as his/her 
name and his/her presence at the Meeting) may be recorded by the Company for such purpose.

 



PROXY FORM

GOLDEN ENERGY AND RESOURCES LIMITED
(Incorporated in the Republic of Singapore) 
(Company Registration No. 199508589E)

PROXY FORM
(Please see notes overleaf before completing this Form)

IMPORTANT: 

1.  The Extraordinary General Meeting (“EGM”) is being convened, and will be held, by way of electronic means pursuant to the COVID-19 (Temporary 
Measures) (Alternative Arrangements for Meetings for Companies, Variable Capital Companies, Business Trusts, Unit Trusts and Debenture Holders) 
Order 2020. Printed copies of the Notice of EGM, Proxy Form and Circular (“Documents”) will NOT be sent to members. Instead, the Documents will 
be sent to members by electronic means via publication on our corporate website at the URL: http://investor.gear.com.sg/circulars.html and on the SGX 
website at the URL: https://www.sgx.com/securities/company-announcements. 

2.  Alternative arrangements relating to attendance at the EGM via electronic means (including arrangements by which the meeting can be 
electronically accessed via live audio-visual webcast or live audio-only stream), submission of questions to the Chairman of the EGM in advance 
of the EGM, addressing of substantial and relevant questions at the EGM and voting by appointing the Chairman of the EGM as proxy at the EGM, 
are set out in section 13 of the Circular dated 8 March 2021. The Circular dated 8 March 2021 may be accessed at the Company’s website at 
http://investor.gear.com.sg/circulars.html and the SGX website at https://www.sgx.com/securities/company-announcements. 

3.  Due to the current COVID-19 restriction orders in Singapore, a member will NOT be able to attend the EGM in person. A member (whether individual 
or corporate) MUST appoint the Chairman of the EGM as his/her/its proxy to attend, speak and vote on his/her/its behalf at the EGM if such member 
wishes to exercise his/her/its voting rights at the EGM. A copy of the Proxy Form for the EGM may also be accessed at the Company’s website at 
http://investor.gear.com.sg/circulars.html, and will also be made available on the SGX website at https://www.sgx.com/securities/company-announcements. 

4.  This Proxy Form is not valid for use by such CPF or SRS investors and shall be ineffective for all intents and purposes if used or purported to be used 
by them. CPF or SRS investors who wish to appoint the Chairman of the EGM as proxy should approach their respective CPF Agent Banks or SRS 
Operators to submit their votes by 5.00 p.m. on 12 March 2021.

5.  By submitting this Proxy Form, the member accepts and agrees to the personal data privacy terms set out in the Notice of EGM dated 8 March 2021.

6.  Please read the notes overleaf which contain instructions on, inter alia, the appointment of the Chairman of the EGM as a member’s proxy to 
attend, speak and vote on his/her/its behalf at the EGM.

*I/We,  (Name) NRIC/Passport/Co. Reg. No.  

of  (Address) 

being a *member/members of GOLDEN ENERGY AND RESOURCES LIMITED (the “Company”), hereby 
appoint the Chairman of the Extraordinary General Meeting (“EGM”) as *my/our proxy to attend, speak and 
vote or abstain for *me/us on *my/our behalf at the EGM of the Company to be convened and held by way of 
electronic means on 24 March 2021 at 3.00 p.m. and at any adjournment thereof in the following manner:

(Please indicate with an “” in the spaces provided whether you wish your vote(s) to be cast for or against or abstain from voting on 
the Resolutions as set out in the Notice of EGM. If no specifi c direction as to voting is given or in the event of any the matter arising 
at the EGM and at any adjournment thereof, the appointment of the Chairman of EGM as *my/our proxy will be treated as invalid)

No. Ordinary Resolution For** Against** Abstain**

1. Proposed ratification of the A$70 million investment into 
Ravenswood Gold Group Pty Ltd and proposed joint venture with 
Raven Gold Nominee Pty Ltd (as trustee on behalf of investors 
managed or advised by EMR Capital Management Limited)

2. Proposed investment of up to an additional A$75 million into 
Ravenswood Gold Group Pty Ltd

3. Proposed diversifi cation of the Company’s existing business.

*  Delete where inapplicable

**  If you wish to exercise all your votes “For” or “Against”, please tick () in the “For” or “Against” box. Alternatively, please 
indicate the number of votes “For” or “Against” as appropriate in each resolution. If you wish to “Abstain” from voting on a 
resolution, please tick () in the “Abstain” box. Alternatively, please indicate the number of shares which you wish to abstain 
from voting.

Dated this  day of  2021

Total number of 
Shares in:

(a) CDP Register

(b) Register of Members

Signature of Shareholder(s) or 
Common Seal of Corporate Shareholder





PROXY FORM

Notes:

(1) Please insert the total number of shares held by you. If you have shares entered against your name in the Depository 
Register (as defi ned in Section 81SF of the Securities and Futures Act, Chapter 289 of Singapore), you should insert that 
number of shares. If you have shares registered in your name in the Register of Members, you should insert that number 
of shares. If you have shares entered against your name in the Depository Register and shares registered in your name in 
the Register of Members, you should insert the aggregate number of shares entered against your name in the Depository 
Register and registered in your name in the Register of Members. If no number is inserted, the instrument appointing the 
chairman as proxy shall be deemed to relate to all the shares held by you.

(2) Due to the current COVID-19 restriction orders in Singapore, a member will NOT be able to attend the EGM in person. A 
member (whether individual or corporate) MUST appoint the Chairman of the EGM as his/her/its proxy to attend, speak 
and vote on his/her/its behalf at the EGM if such member wishes to exercise his/her/its voting rights at the EGM. The 
accompanying Proxy Form may be accessed at the Company’s website at http://investor.gear.com.sg/circulars.html and the 
SGX website at https://www.sgx.com/securities/company-announcements. 

 Persons who hold shares through relevant intermediaries (as defi ned in Section 181 of the Companies Act, Cap. 50) should 
contact their relevant intermediaries through which they hold such shares as soon as possible in order for the necessary 
arrangements to be made for their participation in the EGM. CPF or SRS investors who wish to appoint the Chairman of the 
EGM as proxy should approach their respective CPF Agent Banks or SRS Operators to submit their votes by 5.00 p.m. on 
12 March 2021.

(3) The Chairman of the EGM, as proxy, need not be a member of the Company.

(4) The instrument appointing the Chairman of the EGM as proxy must be submitted in the following manner: 

 (a) if submitted by post, be deposited at the offi ce of the Company’s appointed polling agent, Complete Corporate Services 
Pte Ltd, at 10 Anson Road, #29-07 International Plaza, Singapore 079903; or 

 (b)  if submitted electronically, via email to the Company’s appointed polling agent, Complete Corporate Services Pte Ltd, 
at gear-egm@complete-corp.com, 

 in either case by 3.00 p.m. on 21 March 2021 (being not less than seventy-two (72) hours before the time appointed for 
holding the EGM). 

 A member who wishes to submit an instrument of proxy by using the abovementioned (4)(a) or (4)(b) must fi rst download, 
print, complete and sign the Proxy Form, before scanning and submitting it to the email address or posting it to the offi ce 
address provided above.

 In view of the current COVID-19 situation and the related safe distancing measures which may make it diffi cult for 
shareholders to submit completed Proxy Forms by post, the Company strongly encourages shareholders to submit their 
completed Proxy Forms electronically via email.

(5) The instrument appointing the Chairman of the EGM as proxy must be under the hand of the appointor or of his attorney 
duly authorised in writing. Where the instrument appointing the Chairman of the EGM as proxy is executed by a corporation, 
it must be executed either under its seal or under the hand of an offi cer or attorney duly authorised. Where an instrument 
appointing the Chairman of the EGM as proxy is signed on behalf of the appointor by an attorney, the letter or power of 
attorney or a duly certifi ed copy thereof must (failing previous registration with the Company) be lodged with the instrument of 
proxy, failing which the instrument may be treated as invalid.

(6) A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks 
fi t to act as its representative at the EGM, in accordance with Section 179 of the Companies Act (Chapter 50) of Singapore.

(7) The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly completed 
or illegible, or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specifi ed 
in the instrument appointing a proxy or proxies. In addition, in the case of shares entered in the Depository Register, the 
Company may reject any instrument appointing a proxy or proxies lodged if the member, being the appointor, is not shown to 
have shares entered against his name in the Depository Register as at seventy-two (72) hours before the time appointed for 
holding the EGM, as certifi ed by The Central Depository (Pte) Limited to the Company.

PERSONAL DATA PRIVACY:

By submitting an instrument appointing a proxy(ies) and/or representative(s), the member accepts and agrees to the personal data 
privacy terms set out in the Notice of EGM dated 8 March 2021.


