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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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Performance Highlights

Continuing production growth

momentum

= Achieved production of 4.7 MT, an increase of
S 57% YoY

golden energy and resources
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Performance Highlights

Newcastle Coal Price Trend Production Volume Trend — Coal Mining
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(1) EBITDA = Profit for the year/period + finance costs + income tax expense + depreciation and amortization — reversal of prior year interest expense — income tax benefit.



Performance Highlights

Average Selling Price — Coal Mining Cash Cost per Tonne® - Coal Mining

(US$ / tonne) (US$ / tonne) .
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(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 — income tax benefit. 6

(3) Total Debt = Loans and borrowings
(4) Gearing ratio is calculated as total liabilities (excluding taxes) net of cash and cash equivalents divided by shareholders funds plus total liabilities (excluding taxes) net of cash and cash equivalents
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Performance Highlights

Revenue breakdown by division

Coal Trading
13%

n.m.

Coal Mining
87%

Revenue breakdown by geography

India
19% India
China 14%
49%
South K New South K
FY2017 ou 6%0rea ( ) ou 6%orea
Revenue: R3M2018
US$763.8m . evenue: Spain
S New p
pain (New) US$273.0m pal
Dubai (New)
Others 1%
1% e .
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30%
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Outlook & Growth Strategies

m Firm demand expected to continue in 2018

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

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

Look for additional value
accretive acquisitions

On track to achieve
over 20 MT in 2018

m  Produced 4.7 MT in 1Q
2018

Explore acquisitions in coal or
counter-cyclical precious
metals

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

BSL acquisition target to be
completed by 3Q 2018

golden energy and resources
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Latest Analyst Recommendations

Maintained BUY recommendation;
Target Price: S$0.48 (7 May 2018)

P PhillipCapital

Singapore Coal Monthly

Expecting a healthy price correction

SINGAPORE | MINING | SECTOR UPDATE

What is the news?

China

On 16-Apr, the authority re-imposed a new round of restriction on coal imports at southern
and eastern ports located in Zhejiang, Fujian, Guangdong, and Guangxi provinces. The
regulations ranged from bans on unloading to tighter customs clearances. It is viewed as
supporting the domestic coal prices and re-channelling profits back on domestic producers.

Indonesia

According to Platts, Indonesian coal miners reported health average selling price [ASP] in
1018, The growth of ASP was attributable to strong demand from China and weather-
related supply disruptions. 1018 production from Adarc Energy, the largest coal miner in
Indonesia, dropped by 8% YoY, while Bukit Asam, another coal giant reported an 18% Yo
jump in production.

The cooling measure is seasonal

In retrospect, the initiation of the ban on imported coal through small ports was in Jul-17. It
persisted until the end of the year. However, the extreme winter dimate led to a surge in
demand for coal. During that period, the domestic production failed to catch up, resulting
in more reliance on imported coal since Dec-17, Shown in Figure 1 and 2. In early 2018, the
Big 4 power generators urged to loosen the contrel on imported coal, and the authorities
relented in Feb-18. As shown in Figure 2 and 3, the jump of power demand aligned with the
rebound of imported coal in Jan/Feb-18. The new round of restrictions is to protect the
domestic coal miner's interest given the domestic capacity is relatively sufficient to cater to
demand during the slack season. It is worth noting that the restrictions are mainly imposed
on small ports rather than the large ports. Import volume from small ports accounts for less
than 30% of the total amount. China still relies on imported coal to fill the demand gap. We
believe the restriction is to maintain the domestic coal miners’ market share amid a healthy
supply-demand dynamic.

Coal price topped out in 1018

See Figure 3 and 4, the uptrend of coal prices starting in Jul-17 lasted for 3 months until
Mar-18. The HBA index reached &-year high, so did Qinghuangdac 5,500 GAR FOB price in
1018, In Apr-18, Coal prices started to correct (down c.10% MoM) due to a moderation in
demand after winter. Accordingly, more supply began to build up. Shown in Figure &, the
port coal stockpile surged in Mar/Apr-18. We believe the seasonal correction of price is
healthy given the recent coal price level have created untenable pressure on both China
and Indenesia thermal plants for months. This implies less intervention by authorities on
behalf of these utilities.

StocksBnB.com

7 May 2018

Golden Energy & Resources

BUY (Maintained)

BLOOMBERG CODE GERSP
CLOSING PRICE SGD 0365
FORECAST DIV SGD 0014
TARGET PRICE SGD 0480
TOTAL RETURN 5.3%

Geo Energy Resources

BUY (Maintained)

BLOOMEERG CODE GERLSP
CLOSING PRICE SGD 0220
FORECAST DIV SGD 0.010
TARGET PRICE SGD 0.470
TOTAL RETURN 1187%
Chees Guangthi |+65 6212 1359)

reedmenl A=alysl
chenguiishilip.com.u

A

Maintained BUY recommendation;
Target Price: S$0.48 (19 March 2018)

P PhillipCapital
Golden Energy and Resources Ltd

Great quarter to end a stunning year StocksBn8.com

SINGAPORE | MINING | 4017 RESULTS 19 March 201

*  Revenue beat our forecast by 23.5% due to higher than expected sales volume and  BUY (Maintained)

average selling price [ASF). On the flip side, net profit missed by 6% due to higher  CLOSING PRICE 00870
= FORECAST DIV SGD 0.014
«cash cost and income tax expenses. TARGET PRICE SGD 0.480
*  15.6mn tonnes of production volume in FY17 (+54.2% Yo¥). FY17 ASP grew a healthy TOTAL RETURN 33‘.6')&
25.7% Yol.
COMPANY DATA

* 4017 cash cost was higher than expected (+13%.5% YoY).
*  We lower FY18e to EPS 3.5 US cents (previous 4.3 US cents) due to the expectation of SLOCWEERGCOOE
higher cash costs and interest burden. Based on unchanged average 12-month O =ARERMN )
forward PER of 10x (the aversge of regional peers] and the FX rate (USD/SGD) of 1 ° = IO
1.36x, we lower our target price to 550,48 for FY18 (previous 550.55) and reiterate 3 svesge Dus 10 ime)
our BUY recommendation.

MAICR SHAREHOLDERS (%)
Resuls at s gance FT DN SWASTATIA SENTOSA e
50 0T a6 Yo FiE Yot [%) Commests RUSBELL NVESTMENTS RELAND o
il ENSIONAL FLND ADVECRS o
Arverue MW7 WMT IME L 133 943 Increaseinrevence from Coal Mningand Coal Tradrg e ———
Dwsions, parsaly o by a decease in evence from [ ——
ooz proft 43 ELE MTO NES 1841 D182 Infine withthe sbove SLLLELLELL]
COMPANY AT Nk
L 53 B4 W2 816 @6 M Iﬁmuselncnemlsnnaues:rbﬂhadﬂmn - S o
rance eenses
’.lh: — 22 145 515 630 20 161 Increase indefered income tax experses. PRICEVS. ST
nen
Positives ass _,JJ»(v"""“’ _enrid
+ Exceading the annual target amid buoyant coal prices: Se= the table below, the 050 1 -
stunning performance in FY17 was mainly attributed to the ramp-up of production. 245 1 I(I\\\ [ v‘\
Especially in 4017, the production peaked, substantially favouring the group to h a0 kil
the full year preduction target of 14.4mn tonnes. Meanwhile, ASP recorded healthy YoY 035 T T T

Band? Aped? ki
L immmey

growth of 25.7% in FY17, driven by the persistent shortage of thermal coal supply in
China.

Seurce Bloamban, PSR

4017 4016 Yo¥ (%) FY17 FY16 YoY (%) KEY FINANCIALS
Production volume [tonnes) 55 26 1115 156 95 642 VIEDae = 0
ASP [US$/tonne) 431 M3 123 425 3 K7 e By
Cash cost (US$/tonne) 259 108 1195 231 195 186 [ w me s e
Revenue from coal mining [US$mn) 2368 997 1375 G45.4 3295 PATMILES n) o om owm
Source: Company, PSR PR e we  sx 1%
e 26 20 1 om
+ Securing total 15mn tonnes of order for FY18: At the beginning of FY13, GEAR signed  Roey . T w m
13 offtake agreements with clients induding domestic power plants and trading houses. ':““L — _—
From this total, 9 contracts for export that locks 11.3mn tonnes of coal sales from the o e
group and the ining 4 d ic supply will lock in another 3.8mn tonnes.  VALLATION METHOD
To sum up, GEAR had secured 15.1mn tonnes of sales in FY13, which amounted to 75% of  FEMULTELE PER T
the annual target of 20mn tonnes.
Chen Guangehi 1165 £212 1859)

. I st nt Aralyst
Negatives ehenp@philip.com. s
- Cash cost was higher than expected in 4017: In 2017, the growth of cash cost outpaced
that of production volume, owing to higher coal freight, mining overhead and royalty.

Moving forward, it is expected that the cash cost will be maintained zt US523/tonne to

US524/tonns in this and next year.

golden energy and resources
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Latest Analyst Recommendations \
A

Maintained BUY recommendation;
Target Price: S$0.68 (26 January 2018)

Maintained BUY recommendation;

Target Price: S$0.59 (6 February 2018)

PhillipCapital

RHB®

26 January 2018

Singapore Company Update

Basic Materials | Mining

i | Monthl
Singapore Coal Monthly Buid BUy (rsinsinea)
; | demand ANp ) StocksBnB.com Golden Energy & Resources Target Prie: 60028
€asonal aemand Comes Price: SG00.43
On a Trajectory To Increase Production Market Cap: uSDasém
& February 2018 Bloomberg Ticker: GER 5P
SINGAPORE | MINING | SECTOR UPDATE ‘We fine-tune our assumptions on coal prices and increase GEAR's FY18F-  cpare pata
FY19F eamnings by 8.3% and 3.5%, respectively. On top of that, we believe . e
Whatis the news? the company s on track to deliver FY18 coal production target of 18m 5 ) TUTOVEr (SEOLSD) O.40m.25m
China Golden Energy & Resources tonnes [vs 14m tonnes in FY1T). Maintain BUY with a revised TP of S2-#k Prioe (awimigh (SGD) 037-053
BUY [Maintainedl SGDO.68 (from SGDO.71. 42% upside), which implies our FY18F PIE of FreeFloat (%) 13
In Jan-18, Big 4 power generators, namely Huaneng, Datang, Huadian and State Power 13.1x. A key main catalyst is a sizable increase in earnings ahead due to Shares outstanding {mjy 2,353
Investment jointly sent an emergency report to National Development and Reform BLOOMBERG COOE GER 5P the substantial increase in coal production. Estimated Retum 4%
Commission [NDRC): CLOGING PRICE 560 0.435 h %)
- . . FORECAST DIV SGD0.015 Raising our coal price assumptions. Coal prices have rallied to above . -
1. To gl..laramee to operate at full capacity before lunar new year holiday and increass ARGET PRICE wen o USD100Mtonne. We think they should soften by April, as China’s winter season Dian swasul:::;mmsa ) a;_:
coal imports; - is likely to end at end-March, and the La Nina is expectad to end in April. Argyte Sireet Managemen -
TOTAL RETURN 39.1% USS AG Prop os

2. To clamp down coal prices and coordinate with China Railway to cap the increase in
transportation charge.

However, we do not expect coal prices to soften significantly as we anticipate
Mewcastle coal price to soften to not lower than USDBS'tonne (Mewcaste
6,000kcalkg). Positive factors supporting high coal prices include:

Share Perormance (%]

In the report, the 4 companies statad that since 2017 multipls factors such as over-demand, Ge0 Energy Resources i. Another cutin China's coal pmdumuﬂ capacity Dr ©.280m tonnes in 2018: ‘22:"
replacement of cbsolete capacity and insufficient rail freight capacity had resulted in high gy (Maintained) ii. Healthy China coal " Index (PMI) [:'5.'5;

coal prices. A few thermal plants are encountering liquidity crunch owing to suspension or

stays in an expansion mode wnh I4?GW of new coalfired power plants

BLOOMBERG CODE GERLSP under construction;

restriction of bank loans. Flant coal stockpile has dropped below 100mn tonnes and  oonG PRICE SG00.260 jii. Indonesia's declining coal supply for export markets.

expected to further fall to 90mn tonnes by Chinese New Year. The whole thermal power  ropecast Dy 560 0.010 We upgrade our coal price assumptions to USDB0ionne, USDESkonne and

segment is loss-making. TARGET PRICE 560 0.440 USD78/onne for FY'18-20 respectively. -
TOTAL RETURN 711% Ramping up its coal production to 18m tonnes in FY18F {vs 14m tonnes in [ :

Indonesia

In Jan-18, Ind i signed
mining companies. [t marked the completion of amendments to contracts of all 68 coal
miners. Under the amendments, the companies will commit a lump sum 13.5% royalties in

ded contracts with the remaining 18 coal

Blackgold Natural Resources
TRADING BUY (Maintained)

FY1T). Golden Energy and Resources (GEAR) has proved its ability to ramp up
its coal production fo 8.5m tonnes in 2016 from 4.4m tonnes. It is on track to
deliver its FY17 coal production tanget of 14m tonnes. To ensure the ramp up in
coal production, GEAR has appointed two coal industry veterans, ie Mr
Bonifasius and Mr R Utoro as the president director and director respectively of
its 86.2% subsidiary, Golden Energy Mines (GEMS) effective 1 Jan 2017.

cash, and the land rental will be lifted from USS1/hectare to US54/hectare. Miners can  BLOOMBERG CODE BR3P H B B = =
" N . 51/1 ) 54/ ) B} LAST TRADED PRICE S6D 0,09 Mr Utoro was furrnedy Kaltm Prima Cnals ({KPC) chief operating officer and i i x L} E] )
keep on operating up to 2 years before their contracts expire, after which they will be - that pany's coal to >60m tonnes pa .
granted special mining permits. FORECAST DIV 5600.000 {mipa) from 2 mtpa. We believe GEAR would be able to deliver its FY18 coal Source: Bloombey
TARGET PRICE SGD0.160 production target of 18m tonnes as it has renewed its contract with mining
indra Sejati (SIS), a subsidiary of Adaro Energy, for a period up
Increasing supply becomes imperative in the near term in China FOTAL RETURN L2.] to Dec 2020
China faced freezing temperatures recently, resulting in a surge in demand for heat and Maintain BUY. We fine-tune our assumptions on coal prices and increase
ChenGuangii  [#65 E212 1853)

power. In Dec-17, the amount of thermal power production reached 441.7k GWh (+4%
YoY]. However, coal supply failed to meet the higher seasonal demand since domestic
production remained flattish and coal import volume fell sharply, shown in Figure 1 and 2.
Meanwhile, port coal stockpile was further exhausted in Dec-17 and Jan-18. As a result, the
uptrend of coal price continued without evident corrections, see Figure 4 and 5. We expect
the authority will increase the import volume and cauticusly boost the domestic production

Investment Anabyst
change@phillis com.g

FY18F-FY 19F eamings by 8.3% and 3.5%, respectively. We reiterate our BUY
call with a revised TP of 3GD0.08, which implies a 12.1x FY1BF P/E. A key
main catalyst is a sizable increase in eamings ahead due to the substantial
increase in coal production.

Key risks to our call include execution risks in ramping up coal production,
weaker-than-expected coal demand, weaker-than-sxpected coal prices and
regulatory risks.

in the near term. After all, to guarantee heat and power supply especially during the Fosecasts snd Vaiustons Dac-id Duc-it DecATF Duc-iiF Deei9F
upcoming lunar new year is the priority. Moving forward, we belisve the government will ,';:du_,_w',m ﬁ ‘: “,Q "3 ::
speed up the consolidation between power plants and coal producers this year since coal Racaring net ot (US0m| " -] T8 4 [E]
miners thrived but power generators suffered last year. Racesing :::,Lv_. L ::.,:: u“: 2.:; :: ::
DS (usD) amn ne s ooy e
. i X . Fracarerg P 21 5 w1 11 e us
Indonesia coal producers will be subject to higher cash costs P ) as Y 2m e .48
L - . . . . PICF {z) - e s s 43
The amendments of mining contracts will negatively impact coal miners. Given the current B Yied 4} 22 e as P 2 Analyst
prevailing high coal prices, producers are able to bear the increase in cash costs. Some EWESTOA () £ i L 4 *  Singapore Research
miners could ramp up production to make up for the extra rental outlay in order to mitigate o st 1ty :I-m ':,': o _f_',‘ _‘::, _‘:n,, +65 6533 0781
the headwinds. However, profit margins of the coal sector will be reduced. O e L U g L 1] el =g, o

‘Source: Company data, RHE
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Latest Analyst Recommendations

Maintained BUY recommendation:;
Target Price: S$0.78 (19 January 2018)

n KGI e MORNING BUZZ
19 January 2018

Market Indicators Market Colour

16-Jsn  17-lan  i8-lan  Hong Kong's Hang Seng index closed at a record high on Thursday as China's
Mkt T/O 55 mif] 10876 43775 13900 ECONOmMYy grew at a much faster pace of 6.8% in the fourth quarter and 6.9% for
Stock Advances 271 EEE] 136  the full-year. The benchmark index gained 0.4% to close above 32,000 for the first
Ztoc Dechnes 157 259 235 time as strong fund inflows and Chinese banks led the rally. Among the biggest
gainers have been china Construction Bank (838 HE, +3%) and Industrial &
commercial Bank of China (1338 HE, +3%), which have extended their rally over
the past month and almost reached their record levels set in 2007. C-Mer Eye Care
Holdings (3309 Hk, +6%), which had an PO price of HES2.90 on Monday,
Dl Ind Avg B2TIE ELIT 8072 continued to gain and closed at HKS15.40 on Thursday.
5P 300 27764 28016 273E0

Feng 3eng BLEME LEES RALE china property: Mew home sales increased in 57 cities out of 70 cities in
December, compared to 50 in Movember, according to the Mational Bureau of
Statistics. Positive news for developers with significant exposure to China.
STiindex  3,52131(-0.58%) among sG-fisted developers with >50% revenues from china are Capitaland
[Conzensus fair value 554.21, upside +11%) and Yanlord Land (Consensus fair
value 552.12, upside +22%).

Major Indices

16-Jan  17-fan  i3-an

Ouley Holdings: 20:18 net profit declined 45% Yo to 5568m due to lower margins
and a fair value loss of ~5517m on financial instruments. The company has
daclarad an intarim dividend of 0.72 5G cents compared to 0.5 55 cents in the
preceding year. It has also proposed a bonus issue of new shares on the basis of
one bonus share for every five existing shares held. Consensus has a fair value of
5L 550.74, implying a 10% upside.

Ccommodities First Ship Leasa Trust: Sold another vessel, containership vessel FSL Busan, for

Curemt %enge  US56.2m. This follows the sale of a chemical tanker for US513.8m earlier this week.

Price grom Close  FOllowing the disposal, total debt is estimated to decline to US3132m. This is

m positive news for the trust as the szle values of the two vessels sold were

15-50% higher than our conservative estimates. We maintain our BUY
recommendation with a fair value of 550.15.

Ol g E3E3 0.38%

s
Bailtic Dry Incex 1184 -A.57%

Golden Energy and Resources: Reported 40:17 coal production of 5.5m tonnes,
Exchange Rates bringing its full-year production wolume to 15.6m tonnes, excaading its targat of
14.4m tonnes for 2017. We currently have a BUY recommendation with a target
price of 550.78.

Recent In-depth Regional Reports

TH C.P. AL [CPALL T8; Outaerform; TP: Bt 86.00): 4017 arnings preview: Growing
¥ and ol
TH Krung Thai Card [KTC TB; Outperform; TP- Bt 225.00)- 3017 earnings review:

| 2a1 |

| 181 | Signs of balancing credit cost for growth
181 | TH Land and Hauses [LH TB; Outperform; TP- Bt 13.20]: Retum of the Jedi
181
17

.
M
USD:IEDA30E S

TH Mana Technalogy [MOND T8; Outperform; TP: Bt 5.75): Stronger rating
translated to greater ad rate
TW Chieftek (1507 TT: Not Rated): Capacity acditians to drive ssles & margin

upside

P

Interest Rates

b HK Cryptocurrency: Regulatory meazures in China & Korea depress crypto market;
= 22575 | 471 | siteoingto cutserfaem lang term

565 (10yr) 2098%

For fuil reparts, plecss contoct Research Deportment ot £202 1150 or sgp.researcheom Sigi.com

KGI Securities Research Team

golden energy and resources
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