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golden energy and resources

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

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

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

This presentation may contain forward-looking statements which are statements that are not historical fact that may be identified by their use of words like “plans,” “expects,” “will,” “anticipates,” “believes,” “intends,”
“depends,” “projects,” “estimates” or other words of similar meaning and that involve substantial risks and uncertainties. Investors should not unduly rely on such statements. All statements that address expectations or
projections about the future, including, but not limited to, statements about the strategy for growth, product development, market position, expenditures, and financial results, are forward-looking statements. Forward-
looking statements are based on certain assumptions and expectations of future events. The Company and the Group do not guarantee that these assumptions and expectations are accurate or will be realised. Actual
future performance, outcomes and results may differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions.

Representative examples of these factors include (without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital availability, competition from other companies, shifts in
customer demands, customers and partners, changes in operating expenses including employee wages, benefits and training, governmental and public policy changes and the continued availability of financing in the
amounts and the terms necessary to support future business. You are cautioned not to place undue reliance on these forward-looking statements, which are based on current view of the Company's management on
future events. The Company does not assume any responsibility to amend, modify or revise any forward-looking statements, on the basis of any subsequent developments, information or events, or otherwise. The
information in this presentation has not been independently verified, approved or endorsed by any manager, bookrunner, adviser, underwriter or placement agent retained by the Company. No representation, warranty,
express or implied, is made as to, and no reliance, in whole or in part, should be placed on, the fairness, accuracy, completeness or correctness of the information and opinions in this presentation. It is not intended that
these materials provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Company or any proposed offering. The information and opinions in these materials are
provided as at the date of this presentation, and are subject to change without notice. None of the Group, the Company or any of their agents or advisers, or any of their respective affiliates, advisers or representatives,
makes any representation as to, or assumes any responsibility with regard to, the accuracy or completeness of any information contained here (whether prepared by it or by any other person) or undertakes any
responsibility for any reliance which is placed by any person on any statements or opinions appearing herein or which are made by the Group, Company or any third party, or undertakes to update or revise any
information subsequent to the date hereof, whether as a result of new information, future events or otherwise and none of them shall have any liability (in negligence or otherwise) for nor shall they accept responsibility
for any loss or damage howsoever arising from any information or opinions presented in these materials or use of this presentation or its contents or otherwise arising in connection with this presentation.

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

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

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

ii.agree to be bound by the limitations and restrictions described herein.
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N Stable quarterly ASP of A
IIII US$42.17/ 7; 7;
tonne(
1H 2018 revenue of ' '
Continuing Maintaining
production growth 9083?\?'21 .6m, robust
momentum e balance sheet
1H 2018 net profit of
US$58.5m
Achieved production of +20.2% YoY from Group cash position
4 4 MT in 2Q 2018/ US$48.7m. increased to

US$153.8m

from US$122.1m as
at 30 Jun 2017

91 MT in 1H 2018,

an increase of

470/0 and

51 0/ 0 YoY, respectively

Leverage ratio®
conservatively stands at

1.01x

Strong half yearly
revenue and net
profit

growth

(1) Coal Mining Division
(2) Refers to Total debt to LTM EBITDA
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Newcastle Coal Price Trend (MT) Production Volume Trend — Coal Mining
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Source: Company financials, Bloomberg

(1) EBITDA = Profit for the year/period + finance costs + income tax expense + depreciation and amortization — reversal of prior year interest expense — income tax benefit
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Average Selling Price — Coal Mining Cash Cost per Tonne!! - Coal Mining
(US$ / Tonne) (US$ / Tonne)
. | 30.00 - |
50.00 4249 | 4qpg 2490 ! 25.98
35.65 : — 25.00 | “p 28121 5004
40.00 | 99. 33.80 ! 19.49 : /
: 20.00 - i
30.00 - ! !
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2015 2016 2017 1H"17 1H'18 2015 2016 2017 1H17  1H'18
LTM EBITDA® and Leverage — Company
(US$ m)
250 - i
! 205
200 - 184
150 - 137
100 - 86
37 l .
50 - ! (1) Includes COGS and selling expenses, excludes
l_ 1 royalty and non cash items such as depreciation
= T T T . ) and amortization (D&A)
' ' (2) EBITDA = Profit for th /period + fi
2015 2016 2017 LTM2Q"17 LTM 2Q 18 costs + incor:?eI tacz(rexgey::er E%r:aopreci;iir:f:nd
Total Debt?® / amortization — reversalbof p:jor year interest
expense — income tax benefit.
LTM EBITDA (3) To’ial Debt = Loans and borrowings

(4) Gearing ratio is calculated as total liabilities

(excluding taxes) net of cash and cash
Gearing Ratio® equivalents divided by shareholders funds plus
total liabilities (excluding taxes) net of cash and
cash equivalents
_
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Revenue breakdown by division (2Q’18)

B Coal Mining | Coal Trading

Revenue 9 1 % 9%

Revenue breakdown by geography

China Indonesia . (ilh(i;a Indonesia
V 42% 30% % 33%
Revenue: . :
evenue India  South Korea Revenue: - India South Korea
US$763.8m = 1w o US$481.6m 1 .

Spain Others
2% 1%

Spain Dubai
1% 1%
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On track to achieve
over 20 MT
in 2018

Produced 4.4 MT
and 9.1 MT in 2Q
2018 and 1H 2018,
respectively

Plans to expand key
infrastructure
including capacity for
coal crushers and
conveyor belts to
facilitate ramp up
over existing
production capacity
in years ahead

y
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Driven by robust coal
use in Asia (over 70%
of global
consumption)

Look for additional
value accretive
acquisitions

Strong demand for
BIB coal from key
Asian markets —
China, India and
South Korea

Explore acquisitions in
coal or counter-cyclical
precious metals

Following BSL
acquisition to be
completed in 2H 2018,
GEAR will have total
2P reserves of more
than 1 billion tonnes,
the fourth largest in
Indonesia

A4
101

Firm demand
expected to
continue in
2018
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Maintained BUY recommendation;
Target Price: $S$0.48 (6 July 2018)

Singapore Coal Monthly

Demand from China still robust

SINGAPORE | MINING | SECTOR UPDATE

China imports more coal

China imports surged: According to Reuters, China’s seaborne coal imports surged by 14%
YoY in 1H18, estimating to reach 126.6mn tonnes. Indonesia became the biggest source of
imports by delivering 61.8mn tonnes of coal, a jump of 33.5% YoY. Meanwhile, the
imported coal from Australia remained flat at 42.8mn tonnes during the period (1H17:
42.6mn tonnes).

Import restrictions relaxed: In Jun-18, the central government has reduced restrictions on
coal imports at the nation’s major ports in response to concerns about higher prices and
regional power shortages, as demand for electricity jumps during the peak summer months.
Ports in Shandong, Fujian and Guangzhou provinces have accelerated their clearance times
to 10 days from 15 working days, and other ports across the country have similarly been
told to prioritise handling coal for power generation.

Anti-pollution plans to curtail coal: In 3-lul, the State Council announced the final version
of the country’s 2018 to 2020 anti-pollution plan. The regions of Beijing, Tianjin, Hebei,
Shandong and Henan will be required to cut coal consumption by 10% over the 2016 to
2020 period, while the Yangtze delta region will have to cut coal use by 5% over the period.
No new capacity for steel, coke and primary aluminium production will be allowed in the
regions through to 2020

Demand for coal outstripping supply in China

China’s domestic production continued to remain flat, as shown in Figure 1. Meanwhile, the
demand for power remains strong, especially thermal power where demand resumed back
up to double digits in May-18, as shown in Figure 3. The expected relaxation on seaborne
coal imports, as mentioned in our previous monthly, boosted the stockpiles at Chinese
ports, see Figure 6. In Jun-18, total port coal inventory jumped 49% YoY, indicating that
thermal power demand will be much higher during the summer season which is expected
to be longer this year (more than 4 months).

Apparently, the security of coal supply in the near term became the authority’s priority over
any clampdown of coal prices. Coal price was back to the abnormal area over the last two
months, see Figure 5. Given the seaborne coal will continue to fill up the supply gap during
the peak season, coal prices are expected to stay elevated in 3Q18.

Indonesia coal market is expected to remain upbeat in 2H18

In terms of production, domestic miners produced a total of 145mn tonnes from Jan- to
May-18, accounting for 31.7% of the annual target of 485mn tonnes (+5.2% YoY) set by
Energy and Mineral Resources Ministry. In terms of price, HBA hit a 6-year high in Jul-18,
touching US$104.7/tonne, shown in Figure 4. The HBA averaged at US$96.5/tonne in 1H18
with 17% YoY growth. We believe the strong demand for seaborne coal from China will
keep coal price buoyant subsequently.

Page | 1| PHILLIP SECURITIES RESEARCH (SINGAPORE)

ecorqmendations
|

PhillipCapital

BULL

AND | StocksBnB.com
BEAR

Golden Energy & Resources

BUY (Maintained)

BLOOMBERG CODE GER SP
CLOSING PRICE SGD 0.335
FORECAST DIV SGD 0.014
TARGET PRICE SGD 0.480
TOTAL RETURN 47.5%

Geo Energy Resources

BUY (Maintained)

BLOOMBERG CODE GERL SP
CLOSING PRICE SGD 0.225
FORECAST DIV SGD 0.010
TARGET PRICE SGD 0.410
TOTAL RETURN 86.7%
Chen Guangehi {465 6717 1859)

Investment Analyst

chengz@phillip.com.sg

MCI (P) 074/10/2017
Ref. No.: 5G2018_0159

=#] golden energy and resources

Maintained BUY recommendation;
Target Price: S$0.48 (18 May 2018)

P PhillipCapital

Golden Energy and Resources Ltd

Strong production on track

SINGAPORE | MINING | 118 RESULTS

* Revenue and net profit exceeded expectations due to higher than expected sales

StocksBnB.com

May 2018

BUY (Maintained)

" ) CLOSING PRICE 0320
volume and an average selling price (ASP) FORECAST DAV SGD 0014
* Benefited from the buoyant coal prices in 1Q18 TARGET PRICE SGD 0.£80
+  Upgrading the port lcading capacity TOTAL RETURN 13.6%
«  Cash cost was higher than expected in 1Q18
CoMPANY DATA
« We maintained our FY18e EPS at 3.5 US cents as we expect the higher capex to offset e —
higher profits. Based on unchanged peer average forward PER of 10x and the FX rate A P 238
(USD/SGD) of 1.36x, we keep the target price at S50.48 and reiterate our BUY s e
recommendation. 1334
w
Results at 3 ghance
(UsD mn) 1018 1Q17 YoY (%] Comments
Revere 432 907 I;reade in revenos from Coal Mineg and Coal Tradng Lo
Owiseen. A aly 0450t by 8 drcrease © revnne o o
otren ~
Gross profit 1155 830 357  Increaseinminkngsenvices, codl fright, mineg overhesd X
3 royalty 35 3 result of an higher cod e o
sales activties from Coal Minng
purchases from Coal Tradng Division i Ine with the Mighes NP ANY ’
ariagipey
et 55 408 45
sales setvities, ans hgher SV
MLl O the diuande Of The
Failen BOng NN_,;-_J““
PATAE 435 296 411  Inliee with the atove aso
Towrct Compiry. PO e
P fb\\.\
The Positives LT WA

+ Benefited from the buoyant coal prices in 1Q18: Revenue from coal mining segment
accounted for 85.9% of total revenue in 1Q18. See the table below; the stellar growth was
mainly attributable to production ramp-up. Meanwhile, HBA (Indonesia Coal Price
Reference) grew by 18.5% YoY in 1018, which translated to a higher ASP accordingly.

1018 1017 YoY (%}
Production volume (tonnes) a7 30 56.7
ASP (USS/tonne) e 2.9 159
Cash cost (USS/tonne) 256 09 25

Revenue from coal mining (USSmn)  237.3 1294 834
Source: Campany, PSR

+ Upgrading the port loading capacity: Currently, there are two conveyor belts at Bunatl
Port - one with a capacity of 1k tonnes/hr and the other with 2k tonnes/hr. The new
capacities will be upgraded to 4.2k tonnes/hr each, translating into a total annual capacity
of 48mn tonnes. One belt is expected to complete upgrading by the end of 2018, while
the other by 2019. The total capex is expected to be around USSBma to USS10mn.
Meanwhile, GEAR is also working on the road widening project which expands from 2
lanes to 4 lanes to increase traffic commuting to the jetty. The capex is expected 10 be
around USS11 to USS12mn. The Group currently has a cash position of USS305mn to fund
these upgrading projects.

VALUADON METHOD

PEMUTPLE PER: B2w

Cran Gusngn
It o6 Asaiat
ShempE@philip comng
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