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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.

R

"u

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

/\/ 4 Quarterly ASP of A
US$34.30/tM K K
-15.9% YoY from
I I US$40.80/t L A 4
Strong production ¢ 9M 2019 revenue of Balance sheet
growth US$765.6m remains stable
momentum vs. US$768.3m in 9M 2018
¢ Dividend of
US$4.0m
© Record production of received from Stanmore ¢ Group cash position
8 1 M t _ Coal investment increased to
5 in 3Q 2019 US$168_4m
from US$124.5m as
¢ Total 9M 2019 production at 30 June 2019
20 - 7 Mt, over
80% el ¢ Leverage ratio®@

stands at 3 - 05X

production target of 25 Mt
achieved as at 30
September 2019

Revenue continues
to be supported 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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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 + impairment loss — 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
(US$'m)
250 -

200 - 184

205

150 -
100 -

50 -

2016 2017 2018 LTM 3Q'18 LTM 3Q'19
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 + impairment loss — reversal of prior year golden energy and resources
interest expense — income tax benefit. 7

(3) Total Debt = Loans and borrowings



Performance Highlights

Revenue breakdown by division (9M 2019)

%

® Coal Mining 91%

Coal Trading 8%
Revenue m Coal Trading

m Non-Coal 1%*

Revenue breakdown by geography

m China 40%

® Indonesia 33%

m India 19% 9M 2019

FY2018

Revenue: Revenue:
US$1,048m = South Korea 5% US$765.6m
m Spain 3%
m Other <1%

(Dubai, Thailand, Cambodia)

* Majority represents dividends from Stanmore Coal investment

m China 36%

| mIndia 23% |

Taiwan, Kuwait) new
new new

_______________________________________

i (Philippines, Vietnam, Australia, i

golden energy and resources
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Outlook & Growth Strategies

¢ Southeast Asia (SEA) and
South Asia remains key
demand drivers for coal
which will continue to be
regions’ dominant fuel
source

~afiin

&6

On track to achieve
25 million tonnes
in 2019

¢ SEA coal demand
estimated to double to
nearly 400 million tonnes
by 2040, a 3% CAGR

¢ By 2050, India is expected
to be the world's largest
importer, with imports
growing on average 4.1%

per year.

N4
111

¢ Achieved 80% of annual
production target as at 30
September 2019

Stable demand
from key export
markets in Asia

Value accretive
acquisitions to
diversify our core
business

¢ 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)

P PhillipCapital

Golden Energy and Resources Ltd
Mitigating an unfavourable ASP StocksBnB.com

SINGAPORE | MINING | 1Q19 RESULTS

< " o " 13 Mm
*  REvenie BRI PATMI MEZE Sur EXDECIStION: JUS 10 NIZNEr GDETBNIng COSt: Bnd lower Y
ash ACCUMULATE (Downgraded)
» Production volume on-track to meet FYL9 target of 23mn tonnes CLo%NG PRICE sao0218
#  Cash profie slight above US310/tonne in 1019 SN
*  Cosl price hesgwinds gim the outicok. ipnred
*  Welower FYiSe EPS to 1.8 US cents (previously 2.2 US cents| due to higher overnesd
0852 ZuCh B freight BRO Itockpile espensze: resulting from higher cmle: volumes
Based on the unchanged peer average forward PER of 10x and the FX rate [USD/36D)
of 1.36x, we downgrade our recommendation to ACCUMULATE with & lower target
price af S50.24 for FY48.
L= TIRT IS0 L2 reemese i e o ol Minkng, st & decmens
i+ v e Cvaractrg D st
Semreman
G e s use @y imal treight. g
vermach. fuwl ot ard ety mapmm artiahy cffat
-
et
L WS 89 BSR4 Incws n iy
i g
of the masrce of the Comparys
W
The Positives
4 Production volume on-track for FY19 target. in 1019, the quartery proguction volume

wrrived ot & historical high of 7.4mn tonnes. which accounts for 28.4% of FY1S target of
23mn tannes. The steady Erowth was owing 1o the rama-ua of outout in BIB mine whase
FY18 mining plan iz 22mn tonnes

+ Moderate drop in cash cost. in 10183, cash cost decreased by 8.5% YoY end 21.8% QoQ
o USS23.3/tonne que mainy ta the fall of ASP [Sart of the fuel cost is proportionste to
ASP| and the change of terms in coel hauling services [from hourty basis to distance besis)
The guidance for fsli-year cash cost remsins st US523/tonne to USS26/tonne

Producton vaiume (Lonms) 71 47  S11 &4 16
ASP (USS/ronne) uy o4 2 00 13
Cash cost (US$/1onne) Bni  Bs 49 MA 18

Revenie from coal sining (USSmn) 2434 2373 51 3682 70
Source: Compary, PR

R s umngn o 233 188
= Sink in ASP. During 1019, ICI & sversgec 8t USS32.6/tonne (COWn 16.2% YOV DUt UD  eeppmipisnsy
278% QoQ) Accordingly, the ASP piunged by 26.8% Yo¥ and 133% QoQ to

Us534. 7 ronne.

1

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

P PhillipCapital
Singapore Coal Monthly

Cooling down StocksBnB.com

SINGAPORE | MINING | SECTOR UPDATE

China
Room for 180mn tonnes of capacity cut during 2015-2020 ‘Golden Energy & Resources
™ Mey-18, CCTES Coal Industry Fianming insttute pusiisnec the Mic<erm i3-Fve-ves®  acciinai )l ATE (Downgraded)
Plan Evalustion and Outiook for Coal Industry, stating that E10mn tonnes of capacity were

. 4 d BLOOMEERS (O0E G
shased out during 2016-2018. There is still room for 180mn tonnes of capacity Curtaiiment . oue s sepux0
during 2013-2020. Total coal production will resch 3.7bn tonnes out of 4308 t0 &TON  oucicr by oy
tonnes of domestic casacity by 2020 with an utization rate of 73%. The DUETCBDATIEY IS papart puce S6D 0240
will be resoived smidst incressing market coRoiOBtioR. ThE DUMDEF OF COB MINES Wil  yory srvum mow
decline to 3,000, and §2% will be the lrge mines (more than 120mn tonnes of snnuel —
production) Geo Energy R
Indonesia NEUTRAL (Downgraded)
Inconesia ang Ching cosl sssocistions collsborate in the cosl min MOOMBERS CODE oL
| May-19, the Inconesisn Coal Mining Associstion ang Chins Netions! Cosl Association CLOSING PRICE M EE.
signed 8 of g (MOU) to cooperate in the P of the FORECAST DNV 00 0.008
coal mining sector. Both perties will build & framework of cooperation in coal mining and  TARGET PRICE MO
wtilization, of sra sersonnel The Moy TOTAL RETURN L.}

aiz0 proviges certsinty on Ching coslimpart policy on Indonesisn coal
O gt (o 5
The suthority rejects calls for MO reduction R —
In May-19, the Indonesian zovernment rejected calls from mimers for 8 reduction of in  “=e@siilocy
Domestic Market Obligation [DMO], which demands that the local producers supply 25% af
e oULpUL 19 the JOMestic Martet COMpERIS that fail to Meet the DMIO need to purchase
quots from other producers who deliver more than 23% of supaly. Miners csn ony
purchase DMO guota from others from July onwards.

Ongoing clsmpdown on capacity and market consolidation support cosl prices

TIE Supply-SiSe FErOrm 19 DRBSE OUT SODMA TORNES OF COBI CAPBCHRY it COMDIETE twe year:
in sovence. However, the BUENOTiTy ZiZNBls it intenas ta tiEhtan Arner the dOmestic ZUDPYy
growth. The large-sized producers will continue to increase the market share in terms of
output. With the encoursgement of mid<to-iong term o8l purchase asreement Detween
cosl and power enterprizer, China will rein in coal prices more efficiently. The policies
COMCERLIAtE ON CHPDING the LDLHCE Of Drices. The MOU CoulC provide reder over concerns in
the reguction on Indomesian coel demand Ziven that the restriction on cosl import [mainly
on Australien cosl] thet remanz st the moment. On average, China imports 120mn to
130mn tonnes of nconesian cosl snnually

Ingonesian government policies sre more volume-griven

mconezia iz expectad to Zrow the SoMEC CONIUMPLion of £oBl by 20MR tonnes to 133mn
tonnes n 2018, The unchanged OMO is in line with the amditious mfrastructure espansion
plan with & budget of more than USS400bn. The government foresee growth in the
domestic demand for coal. However, the sutharitie: will not take care of the downside of
cosl price. Procucers have to ramp ud the cutput desdite the thin margins to maintsin or
improve profitagility. This will Rurt the miners 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

¥

Moody’s Investors Service - 29 Jul 2019
B1 ; Stable Outlook

Moobpy’s
I ERVICE

CREDIT OPINION

Golden Energy And Resources Ltd

Fitch Ratings-Singapore/Jakarta-17 January 2019 Fitch Ratings has affirmed the Long-Term lssuer 23 July 2013
Default Ratings (IDR) of Golden Energy and Resources Limited (GEAR) and PT Golden Encrgy Mines Update to credit analysis
Tbk (GEMS) at 'B+". The Outlook is Positive. The agency has also affirmed the 'B+' rating and "RR4" Update

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.

' Rate this Research

Summary

(Gokien Energy And Besgsuces | id's (GEAR) B1 rating i d by (1) its 67% eontrodling,
interest in PT Golden Enargy Mines Thk {GEMS), an Indonesian thermal coal producer with
a growing production volume, | life and itive cost position, suppor iy
integrated operations; (7) GEMS” prudant capital management and performance during the:
recent coal price downturn; and (3} GEAR's strong financial metrics on a consolidated basis.

RATINCS
The ratings of both entities are based on the lidated profile of Si based GEAR. reflect Coldan And Resources Ltd
the grwr:)g':snong financial profile, healthy reserve life, Im:k record of production growth, md‘::iy s "“w .”mmr' GI."‘.“ rabg £s constraed by ) il-s'dif“mm g dwid-gm-k-hm i MS o
oderate ofits credit to berch | The Po. Outiook reflact Loeg Torm Baling. n its debt-senvicing requirements; (7) the execution risks related to its significant capacity
moderate sensitivity credit metrics to _'“a'k ceal prices. The S"W_"-‘ u i i Ty LT Corporat Famty expansion at GEMS; (3) risks related to its evolving acquisition strategy: and (1) its exposure
expectation that GEMS will likely be able to foi coal to a level — o 1o single-commodity and geographic concentration risks sternming from its strong reliance

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

on one mine for mast of its cash flow generation.

Eatatit 1

obligations in the same country. However, in or itions may affect i e Eo GEAR to grow modest leverage
the capacity for timely repayment to a greater dcgrcc than is the case for financial commitments denoted . e
by a higher rated category. it "
Maiaen Hasnain, CFA 4656398 8325
KEY RATING DRIVERS PR
ek s gHTOOdY. oM
Moderate Linkages: The linkages GEAR and ia-based GEMS are as Hul Ting Sim +E5.E3T1.26543 -
assessed under Fitch's Parent and Subsidiary Rating Linkage criteria. GEAR owns 67% of GEMS, its el
sole operating subsidiary accounting for all of the group’s consolidated EBITDA, retains majority R ST .
representation over the board, and is actively involved in ing GEMS's ion. An Asociate Moghg Ditecter . i
between GEMS's shareholders ensures that the will imise profit distribution by paying at lanbewisgamondys.com o [T
least 80% of its free cash flow as dividends. Laura Acres 56398
MO Corporass Firancn
LR ATy com

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

CLIENT SERVICES

Credit strengths

» Growing production volume and long reserve life

to include only 67% of the financial data of GEMS due to the p of a minority . GMR Amariczs: TNZEEIEE g |npegrated operations, which support its compatitive cost pasition
Coal Resources Pte. Ltd, which owns 30%. GEAR's tions are not si and most Asta Pactfic B52.3551.3007 . . .
of its eamings are derived from GEMS's dividends. s P Strong financial metrics on a consolidated basis

EMEA 44-20-TTT2-5454

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

A

g Faarw ichraatings. comisiieipn 10055705 "

golden energy and resources
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Q&A
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