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Disclaimer
A

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

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

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

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

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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Agenda

1. Performance Highlights

2. Outlook & Growth Strategies

3. Q&A
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Performance Highlights

¢ Quarterly ASP of

US$37.25/tw

-11.7% YoY from US$42.17
¢ 1H 2019 revenue of

US$500.4m

P
ilil

Strong production

AR
L A 4

Balance sheet

growth remains stable
+3.9% YoY f US$481.6
momentum LIRS S
¢ 1H 2019 net profit of
US$24.9m
-57.4% YoY from US$58.5m
¢ Achieved production of ¢ Group cash position
OTH increased to
12.6 million
US$124.5m
fonnes from US$119.3m as
in 1H 2019, at 31 Mar 2019
an increase of .
38 50/ ¢ Leverage ratio®@
’ 0 stands at 2 . 85X
from
9.1 million tonnes ¢ First interim dividend of FY
i 1H 2018 Revenue growth

20190t 0.29

Singapore cent

driven by higher
production
volume

(1) Coal Mining Division
(2) Refers to Total debt to LTM EBITDA golden energy and resources
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Performance Highlights

Coal Price Trend

(US$ / tonne)
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Revenue Growth
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Source: Company, Bloomberg
(1) ICI 4 prices represent average of the month

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

income tax benefit

A

Production Volume Trend — Coal Mining

(million tonnes)
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Performance Highlights

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

(1) Includes COGS and selling expenses, excludes royalty and non cash items such as depreciation and amortization (D&A)
(2) EBITDA = Profit for the year/period + finance costs + income tax expense + depreciation and amortization — reversal of prior year interest expense — golden energy and resources

income tax benefit. 7
(3) Total Debt = Loans and borrowings



Performance Highlights

Revenue breakdown by division (1H 2019)

. Coal Mining
90%

Coal Trading

" 10%

Revenue

Revenue breakdown by geography

E China 34%

= Indonesia 36% |

E China 40%

® Indonesia 33%

i ®|ndia 23% |
FY2018 = India 19% 1H 2019 L
Revenue: Revenue: = South Korea 3%
US$1,048m u South Korea 5% US$500.4m | m Phillipines 1.2% !
= Spain 3% m Others 2.8%
i(Cambodia, Vietnam, Kuwait, Taiwan) i
m Other <1% i new new i

(Dubai, Thailand, Cambodia)
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Outlook & Growth Strategies

—afin

&

On track to achieve
25 million tonnes
in 2019

¢ Produced 5.4 million
tonnes and 12.6 million
tonnes in 2Q 2019 and 1H
2019, respectively

¢ Coal consumption to be

supported by growing
energy requirements of
developing countries in
South Asia and Southeast
Asia

¢ Strong growth in import

demand from GEAR'’s
new markets such as
Philippines, Cambodia,
Vietnam

Prav
101

Stable demand
from key export
markets in Asia

Value accretive
acquisitions to
diversify our core
business

¢ Stanmore Coal (25.85%)

Australia-based
metallurgical and thermal
coal miner

Westgold Resources
(9.25%)

Top 10 Australian gold
producer

Continue to explore other
potential acquisition
targets and opportunities
in counter-cyclical
commodities

==} golden energy and resources
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Latest Analyst Recommendations

Downgraded to ACCUMULATE;
Target Price: S$0.24 (23 May 2019)

Downgraded to ACCUMULATE;
Target Price: S$0.24 (3 June 2019)

P PhillipCapital
Golden Energy and Resources Ltd

Mitigating an unfavourable ASP

P PhillipCapital
Singapore Coal Monthly

StocksBnB.com Cooling down StocksBnB.com
SINGAPORE | MINING | 1Q19 RESULTS SINGAPORE | MINING | SECTOR UPDATE
¢ Revenue and PATMI missed our expectations due to higher operating costs and lower Chins
AsP. ACCUMULATE (Downgraded) Room for 180mn tonnes of capacity cut during 2019-2020 Golden Energy & Resources

Proguction volume on-track to meet FY1S target of 23mn tonnes

n May-19, CCTES Cosl Industry Planning Institute published the Mic<erm 13-Five-Yesr
Cash profie slight sbove US310/tonne in 1Q19, ACCUMULATE (Downgraded|

Plan Evalustion anc Outiook for Cosl ingustry, stating that S10mn tonnes of capacity were

o o o BLOOMRE WG COCE iR
Cosl price hesawinds dim the outiook : shased out Guring 2016-2015. There is stil room for 150mn tonnes of Capacity CUrtliment .\ uuq puce 60030
We lower FYiSe £95 to 1.8 US cents (previousty 2.2 US cents| due to higher overneac Quring 2013-2020. Totsl coal production will resch 3.75n tonnes Out of 4.35R t0 40N  yoeeracr by 600010
€05t ZuCh 8 freight and stockpile expenses resulting from higher sales volumes. tonnes of comestic capacity by 2020 with an utifsation rate of 73%. The overcapacity issue  yamnsey pace 600240
Based on the unchanged peer average forward FER of 10x and the #X rate (USD/SGD) will be resolvec amidst increasing manet conzolidetion. The numder of cosl mine: Wil  yory werumy 808
of 1.36x, we dOwngrace our recommencation to ACCUMULATE with 8 lower target decline to 3,000, and 82% will De the iarge mines (more than 120mn tomnes of smnusl —
price o7 550.24 for FY19. sroduction] Geo Energy Resources
» ingonesia NEUTRAL (Downgraded)
InGonesia and Chi ot in the coal mining BOOMEER COCE oo
v 2 e 0 '“-"‘":":‘L:"""‘“ “"‘:-"‘ ool n May-19, the inconesian Cos! Mining Associstion anc Chins Netionel Cos! Association  CLOSNG PRCE sbose
" R T, s signed » of Mou) 1 in the of the  FORECAST biv b
Pr— ns nse gy I g vt ooy, cool freight, wivivg. cos! mining sector. Both parties will Duild 8 framework of cooperation in cos! mining ang  TARGET MRS 600150
everhosd, fusl comty, wtilisation, of e and perzonnel ges. The Moy JOTALRETUMY 4%
o 830 provides certainty on Chine coa! import policy on Indonesian coal
retal e g QU
o A3 M9 B4 incwess in coweting egweees i e with Hgher mivrg

The suthority rejects callz for DMO reduction Sowoonh vty

n May-19, the indonesian government rejected calic from miners for @ reduction of in S E@RIkaay
Domestic Market Obligation (DMO), which cemanas that the iocal producers supply 23% of

the output to the domestic market. Companies that fail to meet the DMO need to purchase

Quots from other producers who deliver more then 23% of supoly. Miners can ony

el e actn, s gt it e o o et

——

The Positives

4 Production volume on-track for FY19 target. In 1019, the quarteny production volume
arrived at a historical high of 7.4mn tonnes, which accounts for 25.4% of FY19 target of
23mn tonnes. The stesdy erowth was owing to the rama-up of outout in B8 mine whose
FY13 mining plan is 22mn tonnes.

+ Moderate drop in cash cost. In 1Q15, cash cost decressec by £ 9% YoY snd 21.8% QoQ
o US523.3/tonne due maindy to the fall of ASP [part of the fuel cost is proportionste to

purchase DMO Guota from others from July Onwards.

Ongong capacity and market support cosl prices

The supply-side reform to phaze out 300mn tonnes of coal capacity iz completed two years
in savence. However, the suthority signals it intends o tighten further the domestic supply
growth. The large-sized producers will continue to increase the market share in terms of
output. With the encouragement of midto-long term cosl purchase azreement Detween
cos! and power enterprises, China will rein in coal prices more efficently. The policies

ASP] and the change of termsin cosl Rauling services [from hourly Dasizto distance Dasizl. e io | e un v im concentrate on capping the upzice of prices, The MOU COuIE provide refef over concerns in

The guidance for fusi-year cash cost ins st o X P @ w o e the reduction on Ingonesian Coa! demand given that the restriction on cosl import (mainly
e S 4 s A on Australisn cosl) thet remsins st the moment. On average, Chins imports 120mn to
patag o e 130mn tonnes of Incomesian cos! snnuslly

Production volume (tonmes) 21 a7 s &4 1ns soa - - - -

S (L5 hamnel N7 S4 NS w0 n3 preyr—) InGonesian government policies sre more volume-driven

Coh "“&“‘::‘" Fac P :: x’:'; e R Inconesia iz expectsd to zrow the domestic consumption of cosl by 20mn tannes to 135ma

Suvenue Sum coel miig (otw) 3 . tonnes in 2045, The unchanges DMO i in line with the smbitious infrastructure expansion

et et Ll P n——— Slsn with @ bugzet of more than USS4000A. The sovernment foresee Srowth in the

The N o n--:.n s €210 18 u-um gdemand for cosl. However, the suthorities 'i!l not l‘! e 0’ the cownside of

- Sink in ASP. During 1Q19, KI 4 Sveragec st USS32.6/tonne [cown 16.2% Yo but up o cosl price. Producers have to ramp up the output desdite the thin margins to maintsin or

275% QoQ) Accordingy, the ASP plunged by 26.8% YoY sad 133% QoQ to
UsS34.7/tonne.

improve profitability. This will hurt the miner: with smatier reserves and more dependence
on the export market.

golden energy and resources
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Latest Credit Rating Reports

Fitch Ratings - 17 Jan 2019
B+ ; Positive Outlook

[ [ Pre=s Relesse | Filch Affiems GEAR, GEMS at B4'; Oullak Positive

FitchRatings

Fitch Affirms GEAR, GEMS at 'B+'"; Outlook Positive

Fitch Ratings-Singapore/Jakarta-17 January 2019: Fitch Ratings has affirmed the Long-Term lssuer
Default Ratings (IDR) of Golden Energy and Resources Limited (GEAR) and PT Golden Energy Mines
Tbk (GEMS) at 'B+". The Outlook is Positive. The agency has also affirmed the 'B+' rating and "RR4"
Recovery Rating of GEAR's US dollar bond.

At the same time, Fitch Ratings Indonesia has affirmed GEMS's National Long-Term Rating of "A(idn)".
The Outlook is Positive.

The ratings of both entitics are based on the lidated profile of Sil based GEAR. They reflect
the group’s strong financial profile, healthy reserve life, frack record of production growth, and the
moderate sensitivity of its credit metrics to benchmark coal prices. The Positive Outlook reflects our
expectation that GEMS will likely be able to i toi coal ion o a level
commensurate with the profile of a "BB-" rated entity over the coming year.

A" National Long-Term Ratings denote expectations of low default risk relative to other issuers or
obligations in the same country. However, in or it may affect
the capacity for imely repayment to a greater degree than is the case for financial commitments denoted
by a higher rated category.

KEY RATING DRIVERS

Moderate Linkages: The linkages GEAR and ia-based GEMS are as
assessed under Fitch's Parent and Subsidiary Rating Linkage criteria. GEAR owns 67% of GEMS, its
sole operating subsidiary accounting for all of the group’s consolidated EBITDA, retains majority
representation over the board, and is actively involved in ing GEMS's ion. An

between GEMS's shareholders ensures that the will imise profit distribution by paying at
least 80% of its free cash flow as dividends.

The fwo companies' ratings are based on the consolidated profile of the GEAR group. Fitch will reassess
this rating approach should weaknesses arise in the linkages. We adjust the consolidated credit metrics
to include only 67% of the financial data of GEMS due to the pi of a minority , GMR
Coal Resources Pte. Ltd, which owns 30%. GEAR's tions are not si and most
of its eamings are derived from GEMS's dividends.

Stanmore Acquisition; Credit Posllwc We expect GEAR's financial profile to continue to remain strong
even after the of based Coal with i net debt to
EBITDA remaining at or below 1.0x (9M18: -0.6x). In our view, Stanmore's net cash posifion and steady
earmings in the medium term will support GEAR's financial profile after the acquisition. GEAR acquired a
19.9% stake in Stanmore in December 2018 and if its bid is accepted, its effective ownership could rise
to 51%. Depending on GEAR's final shareholding, the acquisition could nastcn the group's scale and
diversity i t, which would i the likelihood of rating

g Faarw ichraatings. comisiieipn 10055705
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Moody’s Investors Service - 29 Jul 2019
B1; Stable Outlook

Mooby's

INVES SERVICE

CREDIT OPINION

29 July 2019

Update
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Golden Energy And Resources Ltd
Update to credit analysis

Summary
Golden Energy And Resources Lid's (GEAR) B1 rating is supported by (1) its 67% controlling
intesest in PT Golden Energy Mines Tbk (GEMS), an Indonesian thermal coal producer with
a growing production volume, long reserve life and competitive cost position, supported by
integrated opesations; (2) GEMS® prudent capital management and performance during the
recent coal price downturn; and (3) GEAR's strong financial metrics on a consolidated basis.

However, GEAR's rating is constrained by (1) its reliance on cash dividends from GEMS for
its debt-servicing requiraments; (7) the execution risks related Lo its significant capacity
expansion at GEMS; (3) risks related to its evolving acquisition strategy: and (4) its exposure
Lo single-commodity and peographic concentration risks sternming from its strong refiance
on one mine for most of its cash flow generation.

Dot
GEAR to grow production volume while mahulllng modest leverage

—rmcon w (R15,

Luum | 2@ o0 i1

samees. " Maody

Credit strengths

» Growing production volume and long reserve life

» Integrated operations, which support its competitive cost position

» Strong finandal metrics on a consolidated basis

A

golden energy and resources
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