


Forward Looking Statements

This announcement contains statements that are, or may be deemed to be, “forward looking statements” which are prospective in nature. These forward
looking statements may generally be identified by the use of forward looking terminology, or the negative thereof such as "plans", "expects" or "does not
expect", "is expected", “seeks”, "continues", "assumes", "is subject to”, "budget", "scheduled", "estimates", "aims", "forecasts", "risks", "intends",
"positioned", "predicts", “projects”, "anticipates" or "does not anticipate", or "believes", or variations of such words or comparable terminology and
phrases or statements that certain actions, events or results "may", "could", "should", “shall”, "would", "might" or "will" be taken, occur or be achieved.
Such statements are qualified in their entirety by the inherent risks and uncertainties surrounding future expectations. Forward-looking statements are
not based on historical facts, but rather on current predictions, assumptions, expectations, beliefs, opinions, plans, objectives, goals, intentions and
projections about future events, results of operations, prospects, financial condition and discussions of strategy, any of which could prove to be
inaccurate. By their nature, forward looking statements involve known and unknown risks and uncertainties, many of which are beyond the control of
Geo Energy Resources Limited (“Geo Energy”). Forward looking statements are not guarantees of future performance and may and often do differ
materially from actual results. There is no certainty or assurance as at the date of this announcement that any transaction disclosed in this
announcement will proceed or be completed or that no changes will be made to the terms thereof. Important factors that could cause these
uncertainties include, but are not limited to, those discussed in Geo Energy’s Annual Report 2021. Neither Geo Energy nor any of its associates or
directors, officers or advisers, provides any representation, assurance or guarantee that the occurrence of the events expressed or implied in any
forward-looking statements in this announcement will actually occur. You are cautioned not to place undue reliance on these forward-looking statements
which only speak as of the date of this announcement. Other than in accordance with its legal or regulatory obligations (including under the listing rules
of the Singapore Exchange Securities Trading Limited), Geo Energy is not under any obligation and Geo Energy and its affiliates expressly disclaim any
intention, obligation or undertaking to update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise. This announcement shall not, under any circumstances, create any implication that there has been no change in the business or affairs of Geo
Energy since the date of this announcement or that the information contained herein is correct as at any time subsequent to its date. No statement in
this announcement is intended as a profit forecast or a profit estimate. This announcement does not constitute or form part of any offer or invitation to
sell or issue, or any solicitation of any offer to purchase or subscribe for any securities. The making of this announcement does not constitute a
recommendation regarding any securities. Shareholders, investors and other persons are advised to exercise caution in trading the securities of the
Group.
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2022 
Financial Performance

© G E O  E N E R G Y  R E S O U R C E S

Revenue, EBITDA, and net profit for the year at 
US$733.5 million, US$284.4 million, and 

US$163.6 million respectively
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2022 Financial Highlights

M: Million
MT: Million tonnes

14% 4%28%

Average selling 
price (“ASP”) of 
US$72.14 per 

tonne
Up 28% from 2021, as 
average ICI4 increased 

30% from 2021.

Record gross 
profit of 

US$272.1M
Up 4% from 2021.

Gross profit margin of 
37% (2021: 41%) 

mainly due to higher 
strip ratios and 

increase in royalty 
rate.

Record revenue 
of US$733.5M
Up 14% from 2021, in 

spite of lower sales 
volumes at 10.2MT 

(2021: 11.4MT).
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2022 Financial Highlights

M: Million

5%

Record EBITDA of 
US$284.4M
Up 5% from 2021.

Net profit of 
US$163.6M

Down 9% from 2021.

Net profit for the year is after:
• Withholding taxes of US$15.3M (2021: US$1.6M) 
• Loss allowance of US$15.2M (2021: US$6.5M)

9%
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2022 Financial Highlights

M: Million
(1): Based on share price as at 31/12/2022

EBITDA allocation US$M

EBITDA 284.4

Dividends paid 101.7

Income taxes paid 83.5

Withholding taxes on 
dividends from subsidiaries

15.3

Repurchase of shares 2.8

Changes in working capital 20.2

Others 17.4

Net increase in cash and bank 
balances

43.5

23%

Cash and bank 
balances of 
US$234.1M

Up 23% from 2021.

The Group has allocated cash generated from 
operating activities to payments for dividends, 

taxes, and repurchases of shares.

Dividend payments are aligned to the Group’s 
dividend policy.

Key ratios

Return on Asset (“ROA”) 29.1%

Return on Equity (“ROE”) 40.2%

Enterprise Value / EBITDA(1) 0.4x

Price–earnings ratio(1) 2.10
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China: 55%

India: 14%

South Korea: 7%

Philippines: 3%

Thailand: 1%

Indonesia: 20%

Coal produced by the Group 
are sold to various 
geographical markets. 

The Group does not face 
significant volume or 
counterparty risk as export 
sales are made to offtakers.

Revenue by geographical location
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GEO 

Going Forward 
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• The RKAB production quota for 2023 has been approved at 8 million tonnes for SDJ and TBR coal 
mines and we will consider applying for an increase in RKAB to 10 million tonnes, if the coal market 
remains strong and weather conditions permit. 

• Strong cash balance of USD234 million and minimal debt as at 31 December 2022 well-positions the 
Group for value accretive acquisition opportunities.

• ICI4 as at 3 March 2022 was US$72.43 with the McCloskey M42 Futures Index coal price averaging at 
US$76(1) for the rest of 2023. The global coal industry and prices are still expected to remain strong in 
2023.

• The Group obtained recommendation from the Governor for the forestry permit (IPPKH) for STT. 
Further development, including exploration drilling, is planned after receiving the required IPPKH and 
permits.

• The Group plans to increase production and sale of coal from BEK mine.

(1) M42 Futures from SGX, extracted on 24 February 2023
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Share Performance



GEO 

Geo Energy shares are undervalued - trading at 
less than 1x EV/EBITDA 
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Geo Energy shares are undervalued given:

• US$234 million of cash as at 31 December 2022;

• EBITDA of US$284 million as at 31 December 2022; and

• net profit of US$164 million as at 31 December 2022.

The Group’s Enterprise Value (EV) as at 31 December 2022, excluding cash and treasury shares, was 
US$107 million1. This implies an EV/EBITDA2 of 0.4 times.

1 At exchange rate US$:S$ 1.3492 as at 31 December 2022 and cash balance as at 31 December 2022
2 EBITDA as at 31 December 2022
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Share Performance & Dividends

Source: MarketWatch
* Dividend yield is calculated based on share price as at 31 December 2021 and 2022
** Final dividend proposed of S$0.04

3 March 20230.320  SGD

Q1’21
S$0.005

Q3’21
S$0.03

Q2’21
S$0.005

Q4’21
S$0.05

Q1’22
S$0.02

Q2’22
S$0.02

Q3’22
S$0.01Q4’20

S$0.008

2021
Total Dividend S$ 0.09
Payout ratio 51.5%
Dividend Yield 26.9%*   

24-months highest: S$ 0.575 
24-months lowest: S$ 0.169 

2022
Total Dividend S$ 0.09**
Payout ratio 57.0%
Dividend Yield 27.7%*
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Thank You
For more information, please visit 

www.geocoal.com
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