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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 fiCompany0 together with its subsidiaries, the fiGroupo pr 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 i n v e sotvmimdépsndent 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 afi p r 0 s p @ndet thesSécurities and
Futures Act (Chapter 289 of Singapore) (the f/SFA0.)It has not been and will not be registered as a fi p r 0 s p @< definaddn the SFA) by the Monetary Authority of Singapore (the iMASO pnd 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 ( Gonfidential Informationd fontained 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 i p | afhesx peftwisi,dntdi cipat eBvAsends, ¢
fdepenps ppreed tsi, mreother wayds 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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Record revenue of First foray into

US$1.0b coking coal
AR
O W

an increase of with significant minority
Maintaining

0 stake (25.5%) in ASX
37 . 3 /0 from listed Stanmore Coal
US$763.8m in FY2017

robust
balance sheet

P
ilil

Continuing
production growth
momentum

Resources Limited

Enhance

Full year ASP of

US$41.39/

tonne®

GEARG6s overall
portfolio in the current
commaodity price

environment

Achieved production of

22.6m tonnes

an increase of

449% from

15.6m tonnes in FY2017

Group cash position

US$113.1m

as on 31 Dec 2018

Strong revenue

COI’]SIS’[ently grOWth and stable Leverage ratio®
full year ASP conservatively stands at
exceeded

1.79x Diversification
production targets in-spite of '

challenging operating
environment

(1) For Coal Mining Division
(2) Refers to Total interest bearing debt to LTM EBITDA
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Newcastle Coal and ICI 4 Price Trend
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Production Volume Trend

(Mt)
DEC Y/E
25 1 22.6
20 -
15.6
15
10 | 87 9.5
6.6
5.3 5.4
5 r r r
0 - T T
2012 2013 2014 2015 2016 2017 2018
@
(US$ m) EBITDA® Trend (US$/ Tonne)
200 - 10.7 - 12.0
160 - - 10.0
7.8
- 8.0
120 -
- 6.0
80 - 3.9
- 40
40 - r - 2.0
- T T T O-O
2015 2016 2017 2018

mmmm EBITDA === EBITDA Per Tonne (RHS)

(1) EBITDA = Profit for the year/period + finance costs + income tax expense + depreciation and amortization 1 reversal of prior year interest expense i income tax benefit
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Average Selling Price i Coal Mining Cash Cost @ - Coal Mining
(US$/ Tonne) (US$/ Tonne)
50 - 42.49 30 - 27.42
40 4 35.65 25
33.80 19.49
20 -
30 -
15 -
20 -
10 -
10 - 5 |
0 T T T 1 0 T T T .
2015 2016 2017 2018 2015 2016 2017 2018
LTM EBITDA® and Leverage i Company
(US$ m)
200 - 184
150
150 -
100 - 86
50 - 37 (1) Includes COGS and selling expenses, excludes
royalty and non cash items such as depreciation
I I and amortization (D&A)
- T T I \ (2) EBITDA = Profit for the year/period + finance
costs + income tax expense + depreciation and
2015 2016 2017 2018 amortization i reversal of prior year interest
T tax benefit.
Total Debt(3) / ) 'Ie')c()[t’;nlgil;t T‘I:rg)tr;]:as?)éezgsg; loans and
LTM EBITDA borrowings

(4) Gearing ratio is calculated as total liabilities

(excluding taxes) net of cash and cash

Geari ng 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

H
e Mining 90%
FY2018 ]
Revenue: S
US$1,048m fity) S0

Revenue breakdown by geography

H N | | :
- . China  Indonesia —— | china Indonesia
- 42% 30% . | 40% 33% |
FY2017 ] FY2018 ]
Revenue: - India  South Korea Revenue: India  South Korea
US$763.8m/ =  19% e US$1,048m T 19% 5%
I___I
N | L
Spain Other | Spain | Other
I_%_l <1%

2% 1%




Investment and rationale

A Post close of takeover offer ( J a n 6 $tanmore €oal
Limited ( A St a n moASX lasjed cokimg coal
producer, GEAR owns approximately 25.5%

A GEAR acquired the shares at A$0.95 for total consideration
of A$61.2 mn (US$44 mn)

A Through Stanmore, GEAR desires to enhance its overall

ISAACPLAINS.

Stanmore Assets and Location

golden energy and resources

asset portfolio in the current commodity price environment
by diversifying its coal product suite and expanding
and geographical presence

Stanmore Overview
A Brisbane-based metallurgical and thermal coal miner

A Operatesthel saac Pl ai ns Canthp prime
coking coal region of Bowen Basin in Queensland

ISAAC PLAINS

1 operating project and 6 development mines COMPLEX

T

A Total Resources 1,749 Mt and total marketable reserves

131 Mt.
Stanmore Financials

A Production life of approximately 12 years
A Existing key infrastructure includes dragline, a 3.5Mtpa _
CHPP and train load-out facilities to transport coal to Production 1,204
DBCT port which is 177kms from IPC (6000 1)
A 2019 Management guidance: Production of 2.15Mt of Revenue 137.8
saleablecoal (2 H6 19 mi x: -s&ft@Rd 18% mi
thermal), EBITDA A$140m-A$155m EBITDA 26.7
A Main customers include steel makers in Japan, Korea
and Europe Net profit 12.0

“

4BOWEN

ABBOT POINT
X THIS

« _MAP
TOWNSVILLE
ROCKHAMP

BRISBANE *

MACKAY o

DALRYMPLE BAY
COAL TERMINAL

Industry Rail paths
SMR rail path

. Projects/tenements

I operating asset

ROCKHAMPTON

o
- EMERALD @ GLADSTONE

BLACKWATER WIGGINS ISLAND COAL

EXPORT TERMINAL

MOURA @

TARDOM
[

;%h
. fm
6M Decéls
© 128 o977 91%
208.0 148.3 o
45.5 41.6 -
6.0 21.3 166%




y

golden energy and resources




