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circular to shareholders
IN RELATION TO:

THE ACQUISITION OF: 

(1) 58.65% OF THE ISSUED SHARES OF PT GOLDEN EAGLE ENERGY TBK;

(2) 33.00% OF THE ISSUED SHARES OF PT MARGA BARA JAYA, WITH AN OPTION TO ACQUIRE A FURTHER 
25.70% OF THE ISSUED SHARES OF PT MARGA BARA JAYA; AND 

(3) UP TO 16.35% OF THE ISSUED SHARES OF PT GOLDEN EAGLE ENERGY TBK PURSUANT TO A MANDATORY 
TENDER OFFER. 

IMPORTANT DATES AND TIMES

Last date and time for submission of questions in advance 
of the Extraordinary General Meeting (“EGM”)

: Wednesday, 4 October 2023 at 10.00 a.m.  
(Singapore time)

Last date and time for the Company to publish responses 
to questions received

: Sunday, 8 October 2023 at 10.00 a.m.  
(Singapore time) 

Last date and time for lodgement of Proxy Form : Tuesday, 10 October 2023 at 10.00 a.m.  
(Singapore time)

Date and time of EGM : Friday, 13 October 2023 at 10.00 a.m.  
(Singapore time)

Place of EGM : Tanjong Room, Level 3, Sentosa Golf Club, 27 Bukit Manis 
Road, Singapore 099892. Please refer to paragraph 18 of 
this Circular for further details.
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INDICATIVE TIMETABLE

Key Event Date and Time

Last date and time for submission of questions in advance of 
the Extraordinary General Meeting (“EGM”)

: Wednesday, 4 October 2023 at 10.00 a.m.
(Singapore time) 

Last date and time for the Company to publish responses to 
questions received

: Sunday, 8 October 2023 at 10.00 a.m.
(Singapore time) 

Last date and time for lodgement of Proxy Forms and  
pre-registration for attendance at the EGM

: Tuesday, 10 October 2023 at 10.00 a.m. 
(Singapore time)

Date and time of the EGM : Friday, 13 October 2023 at 10.00 a.m. 
(Singapore time)

Expected date of completion of the Acquisition : On or around 16 October 2023

Expected date of completion of the Mandatory Tender Offer
 

: On or around the week of 18 December 2023 (the date 
of the completion of the MTO remains subject to change 
and is subject to approval from the Indonesian Financial 
Services Authority)
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DEFINITIONS 

For the purpose of this Circular, the following definitions apply throughout unless the context otherwise requires or unless 
otherwise stated:

“1H2023” : The six months ended 30 June 2023

“Acquisition” : The GEE Acquisition and the MBJ Acquisition

“Additional MBJ Acquisition” : The acquisition of the additional 25.70% of the issued shares of MBJ by Geo 
Investama, in the event that the MBJ Option is exercised

“Acquisition Consideration” The aggregate consideration for the acquisition of the Sale Shares pursuant to 
the Acquisition

“Aggregate Consideration” : The aggregate consideration for the Transaction, being the total of the 
Acquisition Consideration, the consideration for the Additional MBJ Acquisition 
(including the MBJ Option Fee) and the Maximum MTO Consideration

“BEK” : PT Bumi Enggang Khatulistiwa

“Board” : The board of Directors of the Company as at the Latest Practicable Date

“Business Day” : A day on which commercial banks are open for business in Singapore, other 
than Saturdays, Sundays and days which have been gazetted as public holidays 
in Singapore

“Circular” : This circular dated 26 September 2023

“Companies Act” : The Companies Act 1967 of Singapore

“Company” : Geo Energy Resources Limited

“Completion” : The completion of the Acquisition

“Condition” and “Conditions” : the conditions precedent in the CSPAs, as set out in paragraph 2 of  
Appendix E

“CSPAs” : The MBJ CSPA and the GEE CSPA

“CV” : Calorific value

“Directors” : The directors of the Company as at the Latest Practicable Date

“Domestic Market Obligation” : The coal which is committed to be sold through domestic power producers in 
Indonesia using the government set benchmark price

“EGM” : The extraordinary general meeting of Shareholders, notice of which is set out 
on page G-1 of this Circular

“EPS” : Earnings per Share

“Facility” : The senior term loan facility from PT Bank Mandiri (Persero) Tbk for an amount 
of up to USD220 million

“FY2022” : The financial year ended 31 December 2022

“gar” : Gross as received

“GEE” : PT Golden Eagle Energy Tbk

“GEE Acquisition” : The acquisition of 58.65% of the issued shares of GEE by Geo Investama, 
subject to the terms of the GEE CSPA

“GEE Purchasers” : Geo Investama and Golden Prima

“GEE Seller” : PT Mutiara Timur Pratama
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“GEE Shares” : The issued shares in the capital of GEE

“GEE CSPA” : The conditional sale and purchase agreement dated 26 July 2023 entered 
into between the GEE Purchasers and GEE Seller, pursuant to which the GEE 
Seller shall sell 2,635,030,695 GEE Shares representing 83.65% of the issued 
shares of GEE, of which Geo Investama shall purchase 1,847,530,695 GEE 
Shares representing 58.65% of the issued shares of GEE and Golden Prima 
shall purchase 787,500,000 GEE Shares representing 25.00% of the issued 
shares of GEE

“Geo Investama” : PT Geo Energy Investama, a wholly-owned subsidiary of the Company

“Golden Prima” : PT Golden Prima Energy

“Group” : The group of companies comprising the Company and its subsidiaries

“Integrated Infrastructure” : MBJ’s ready-for-development hauling road and coal terminal port at Lalan River

“IPC” : PT Internasional Prima Coal

“IPC Coal Mine” : IPC’s concession area of 3,238 hectares (with the approved area of 2,822 
hectares) over a coal mine located at Samarinda Municipality, East Kalimantan 
Province

“JORC Code” : The 2012 edition of the Australasian Code for Reporting of Exploration Results, 
Mineral Resources and Ore Reserves

“Latest Practicable Date” : 19 September 2023, being the latest practicable date prior to the date of 
this Circular

“Listing Manual” : The listing manual of the SGX-ST

“LOM” : Life of mine

“Longstop Date” : 1 p.m. Jakarta Time on 31 October 2023, or such other date as may be 
agreed in writing between Purchasers and Sellers, subject to any extension(s) 
pursuant to clause 5.7 of the CSPAs

“Maximum MTO Consideration” : Has the meaning given to it in paragraph 9 of this Circular

“MBJ” : PT Marga Bara Jaya

“MBJ Acquisition” : The acquisition of 33.00% of the issued shares of MBJ by Geo Investama, 
subject to the terms of the MBJ CSPA

“MBJ Option” : The option agreement entered into between Geo Investama and Sinar Unggul 
on 26 July 2023 whereby Geo Investama will be granted an option to purchase 
257 additional MBJ Shares, representing 25.70% of MBJ

“MBJ Option Fee” : The option fee of USD641,000 to be paid under the MBJ Option, by Geo 
Investama to Sinar Unggul upon Completion

“MBJ Purchasers” : Geo Investama and Sinar Unggul 

“MBJ Sellers” : PT Marga Bara Rahardja and PT Rajawali Kapital Internasional

“MBJ Shares” : The issued shares in the capital of MBJ

“MBJ CSPA” : The conditional sale and purchase agreement dated 26 July 2023 entered into 
between the MBJ Purchasers and MBJ Sellers, pursuant to which the MBJ 
Sellers shall sell 1,000 MBJ Shares representing 100.00% of the issued shares 
of MBJ, of which Geo Investama shall purchase 330 MBJ Shares representing 
33.00% of the issued shares of MBJ and Sinar Unggul shall purchase 670 MBJ 
Shares representing 67.00% of the issued shares of MBJ

“MTO” or “Mandatory Tender Offer” : The mandatory tender offer by Geo Investama for the remaining 514,969,305 
GEE Shares representing 16.35% of the issued shares of GEE which are held 
by public shareholders, after Completion 

“MTO Shares” : The GEE Shares to be acquired under the MTO
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“NAV” : Net asset value

“NPV” : Net present value

“NTA” : Net tangible assets

“PTBA” : PT Bukit Asam Tbk

“Purchasers” : The GEE Purchasers and the MBJ Purchasers 

“Rajawali” : Rajawali Corpora 

“Rajawali Group” : The group of companies comprising Rajawali and its subsidiaries

“Reserves” or “Coal Reserves” : The economically mineable part Measured and/or Indicated of a Resource.  
It includes diluting materials and allowances for losses which may occur when 
the material is mined or extracted and is defined by studies at pre-feasibility or 
feasibility level as appropriate that include application of modifying factors. Such 
studies demonstrate that, at the time of reporting, extraction could reasonably 
be justified. Reserves can be further categorised as:

(i) “Proved Reserve” is the economically mineable part of a Measured 
Resource. A Proved Reserve implies high degree of confidence in the 
modifying factors; and

(ii) “Probable Reserve” is the economically mineable part of an Indicated, 
and in some circumstances, a Measured Resource. The confidence in 
the modifying factors applying to a Probable Reserve is lower than that 
applying to a Proved Reserve.

“Resolution” : The resolution to be tabled at the EGM in connection with the Transaction

“Resources” or “Coal Resources” : A concentration or occurrence of solid material of economic interest in or on 
the earth’s crust in such form, grade (or quality), and quantity that there are 
reasonable prospects for eventual economic extraction. The location, quantity, 
grade (or quality), continuity, and other geological characteristics of a mineral 
resource are known, estimated or interpreted from specific geological evidence 
and knowledge, including sampling. Coal resources are sub-divided, in order of 
decreasing geological confidence, into:

(i) “Measured Resource” is that part of a coal resource for which quantity, 
grade (or quality), densities, shape, physical characteristics, are estimated 
with a confidence sufficient to allow the application of modifying factors to 
support detailed mine planning and final evaluation of the economic viability 
of the deposit. Geological evidence is derived from detailed and reliable 
exploration, sampling and testing gathered through appropriate techniques 
from locations such as outcrops, trenches, pits, workings and drill holes, 
and is sufficient to confirm geological and grade (quality) continuity between 
points of observation where data and samples are gathered;

(ii) “Indicated Resource” is that part of a coal resource for which quantity, 
grade (or quality), densities, shape, physical characteristics are estimated 
with a sufficient confidence to allow the application of modifying factors in 
sufficient detail to support mine planning and evaluation of the economic 
viability of the deposit. Geological evidence is derived from adequately 
detailed and reliable exploration, sampling and testing gathered through 
appropriate techniques from locations such as outcrops, trenches, pits, 
workings and drill holes, and is sufficient to assume geological and grade 
(or quality) continuity between points of observation where data and 
samples are gathered; and

(iii) “Inferred Resource” is that part of a coal resource for which quantity 
and, grade (or quality) are estimated on the basis of limited geological 
evidence and sampling. Geological evidence is sufficient to imply but not 
verify geological and grade (or quality) continuity. It is based on exploration, 
sampling and testing information gathered through appropriate techniques 
from locations such as outcrops, trenches, pits, workings and drill holes.
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“ROM” : Run-of-mine

“RPM” : PT RungePincockMinarco

“RPM Report” : The independent qualified person report and valuation report prepared by RPM
 

“Sale Shares” : The MBJ Shares and GEE Shares to be acquired under the Acquisition

“SDP” : The Sungai Danau project, consisting of SDJ and TBR, which are planned and 
managed as a single integrated operation 

“SDJ” : PT Sungai Danau Jaya

“Security Interest” : A right, interest, power or arrangement in relation to any property or other 
assets which provides security for, or protects against default by a person in, 
the payment or satisfaction of a debt, obligation or liability and includes:

(a) a mortgage, fiduciary security right, charge, bill of sale, pledge, deposit, lien, 
purchase money security interest, license, lease, option, encumbrance, 
hypothecation, hak tanggungan, fiducia security, right of first refusal, voting 
right or arrangement for the retention of title or other security interest;

(b) any other arrangement having the effect of conferring security; and

(c) any agreement or undertaking to grant any such right, interest, power or 
arrangement.

“Securities Account” : A securities account maintained by a Depositor with CDP (but not including a 
securities sub account maintained with a depository agent)

“Securities and Futures Act” or 
“SFA”

: The Securities and Futures Act 2001 of Singapore

“Sellers” : The GEE Sellers and MBJ Sellers

“SGX-ST” : Singapore Exchange Securities Trading Limited

“Shareholders” : Registered holders of Shares in the Register of Members of the Company, 
except that where the registered holder is CDP, the term “Shareholders” 
shall, where the context admits, mean the persons named as Depositors in the 
Depository Register maintained by CDP and into whose Securities Accounts 
those Shares are credited

“Shares” : Ordinary shares in the capital of the Company 

“Sinar Unggul” : PT Sinar Unggul Internasional

“SMGC” : SMG Consultants

“SMGC Report” : The independent qualified person’s report with effective date of 16 January 
2023 prepared by SMGC 

“STT” : PT Surya Tambang Tolindo

“substantial shareholder” or 
“substantial shareholding”

: A person has a substantial shareholding in a company if: 

(a) the person has an interest or interests in one or more voting shares in the 
company; and

(b) the total votes attached to that share, or those shares, is not less than 5% 
of the total votes attached to all the voting shares in the company,

and “substantial shareholder” shall be construed accordingly.

“Target Companies” : GEE and MBJ, each a “Target Company”

“TBR” : PT Tanah Bumbu Resources

“TRA” : PT Triaryani
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“TRA Coal Mine” : TRA’s concession area of 2,143 hectares over a coal deposit located in North 
Musi Rawas Regency, South Sumatra Province, Indonesia

“Transaction” : The Acquisition, the Additional MBJ Acquisition and the MTO 

“VALMIN Code” : Australasian Code for Public Reporting of Technical Assessments and 
Valuations of Mineral Assets promulgated by the VALMIN Committee 
(VALMIN Code, 2015)

Currencies and Units of Measurement

“bcm” : Bank cubic meters and “Mbcm” means million bank cubic meters.

“IDR” : Indonesian Rupiah, being the lawful currency of Indonesia

“kcal/kg” : Kilo Calories per Kilogram

“km” : Kilometres

“Mt” : Million tonnes

“Mtpa” : Million tonnes per annum

“SGD” or “S$” : Singapore dollars, being the lawful currency of Singapore

“USD” or “US$” : United States dollars, being the lawful currency of the United States of America

“%” or “per cent.” : Per centum or percentage

The terms “Depositor”, “depository agent” and “Depository Register” shall have the same meanings ascribed to them 
respectively in Section 81SF of the SFA.

Words importing the singular shall, where applicable, include the plural and vice versa and words importing the masculine 
gender shall, where applicable, include the feminine and neuter gender and vice versa. References to persons shall, where 
applicable, include corporations.

Any reference in this Circular to any statute or enactment is a reference to that statute or enactment for the time being amended 
or re enacted. Any term defined under the Companies Act, the SFA or the Listing Manual or any statutory modification thereof 
and used in this Circular shall, where applicable, have the meaning assigned to it under the Companies Act, the SFA or the 
Listing Manual or any statutory modification thereof, as the case may be, unless otherwise provided.

Any discrepancies in tables included herein between the amounts in the columns of the tables and the totals thereof are due 
to rounding. Accordingly, figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that 
precede them.

Any reference to a time of day in this Circular shall be a reference to Singapore time unless otherwise stated.

In this Circular, unless otherwise stated and to the extent applicable, figures in IDR have been converted to USD based on an 
exchange rate of USD1.00 : IDR15,373, which was the exchange rate as at the Latest Practicable Date.

All statements other than statements of historical facts included in this Circular are or may be forward-looking statements. 
Forward-looking statements include but are not limited to those using words such as “seek”, “expect”, “anticipate”, “estimate”, 
“believe”, “intend”, “project”, “plan”, “strategy”, “forecast” and similar expressions or future or conditional verbs such as “will”, 
“would”, “should”, “could”, “may” and “might”. These statements reflect the Company’s current expectations, beliefs, hopes, 
intentions or strategies regarding the future and assumptions in light of currently available information. Such forward-looking 
statements are not guarantees of future performance or events and involve known and unknown risks and uncertainties. 
Accordingly, actual results may differ materially from those described in such forward-looking statements. Shareholders should 
not place undue reliance on such forward-looking statements, and the Company does not undertake any obligation to update 
publicly or revise any forward-looking statements.
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LETTER TO SHAREHOLDERS

Directors: Registered Office:

Mr. Charles Antonny Melati (Executive Chairman & Chief Executive Officer)
Mr. Dhamma Surya (Executive Director)
Mr. James Beeland Rogers Jr (Independent Director)
Mr. Lu King Seng (Independent Director)
Mr. Ong Beng Chye (Independent Director)
Mr. Ali Hery (Independent Director)

7 Temasek Boulevard
#39-02 Suntec Tower One
Singapore 038987

26 September 2023

To: The Shareholders of Geo Energy Resources Limited

Dear Sir/Madam,

THE ACQUISITION OF: 

(1) 58.65% OF THE ISSUED SHARES OF PT GOLDEN EAGLE ENERGY TBK;

(2) 33.00% OF THE ISSUED SHARES OF PT MARGA BARA JAYA, WITH AN OPTION TO ACQUIRE A FURTHER 
25.70% OF THE ISSUED SHARES OF PT MARGA BARA JAYA; AND 

(3) UP TO 16.35% OF THE ISSUED SHARES OF PT GOLDEN EAGLE ENERGY TBK PURSUANT TO A MANDATORY 
TENDER OFFER.

1. INTRODUCTION

1.1 The Acquisition 

On 26 July 2023, the Company announced that PT Geo Energy Investama (“Geo Investama”), a wholly-owned 
subsidiary of the Company had:

(a) entered into a conditional sale and purchase agreement (the “GEE CSPA”), pursuant to which Geo Investama 
will, subject to the terms of the GEE CSPA, acquire 58.65% of the issued shares of PT Golden Eagle Energy Tbk 
(“GEE”) (the shares of GEE, the “GEE Shares” and such acquisition of GEE Shares the “GEE Acquisition”); and 

(b) entered into a conditional sale and purchase agreement (the “MBJ CSPA”, together with the GEE CSPA,  
the “CSPAs”), pursuant to which Geo Investama will, subject to the terms of the MBJ CSPA, acquire 33.00% of 
the issued shares of PT Marga Bara Jaya (“MBJ” and together with GEE the “Target Companies”) (the shares of 
MBJ, the “MBJ Shares” and such acquisition of MBJ Shares, the “MBJ Acquisition” and together with the GEE 
Acquisition the “Acquisition” ).

The GEE CSPA is entered into between Geo Investama as purchaser, PT Golden Prima Energy (“Golden Prima”,  
and together with Geo Investama, the “GEE Purchasers”), an unrelated third-party co-purchaser, and PT Mutiara Timur 
Pratama as seller (the “GEE Seller”). Subject to the terms of the GEE CSPA, the GEE Seller shall sell 2,635,030,695 GEE 
Shares representing 83.65% of the issued shares of GEE, of which Geo Investama shall purchase 1,847,530,695 GEE 
Shares representing 58.65% of the issued shares of GEE and Golden Prima shall purchase 787,500,000 GEE Shares 
representing 25.00% of the issued shares of GEE. 

The MBJ CSPA is entered into between Geo Investama as purchaser, PT Sinar Unggul Internasional (“Sinar Unggul”, 
and together with Geo Investama, the “MBJ Purchasers”), an unrelated third-party co-purchaser, and PT Marga Bara 
Rahardja along with PT Rajawali Kapital Internasional as sellers (collectively, the “MBJ Sellers” and together with the GEE 
Seller the “Sellers”). Subject to the terms of the MBJ CSPA, the MBJ Sellers shall sell 1,000 MBJ Shares representing 
100.00% of the issued shares of MBJ, of which Geo Investama shall purchase 330 MBJ Shares representing 33.00% of 
the issued shares of MBJ and Sinar Unggul shall purchase 670 MBJ Shares representing 67.00% of the issued shares 
of MBJ. 
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As at the date of this Circular, Golden Prima and Sinar Unggul are independent parties and Golden Prima, Sinar Unggul 
and their directors and substantial shareholders do not have any shareholding interests, direct or indirect, in the Company, 
and there is no connection (including any business relationships, other than in connection with the Transaction) amongst 
the Company, the Directors and the substantial shareholders of the Company with (i) Golden Prima, its directors and 
substantial shareholders; and (ii) Sinar Unggul, its directors and substantial shareholders. 

The completion of the MBJ Acquisition and the GEE Acquisition are inter-conditional.  

1.2 Mandatory Tender Offer

The remaining 514,969,305 GEE Shares representing 16.35% of GEE are currently held by public shareholders.  
Geo Investama will launch a Mandatory Tender Offer (the “MTO”) for the remaining 514,969,305 GEE Shares after 
completion of the Acquisition (“Completion”). Please refer to paragraph 9 of this Circular for more information on 
the MTO. 

1.3 Option to Purchase Additional Shares of MBJ

Geo Investama has entered into an option agreement with Sinar Unggul whereby Geo Investama will be granted an 
option to purchase 257 additional MBJ Shares, representing 25.70% of MBJ (the “MBJ Option”, and in the event that 
the MBJ Option is exercised, the acquisition of the additional 25.70% of MBJ by Geo Investama, the “Additional MBJ 
Acquisition” and together with the Acquisition and the MTO, the “Transaction”). If the MBJ Option is exercised upon or 
after Completion, Geo Investama will hold a 58.70% equity interest in MBJ. Please refer to paragraph 10 of this Circular 
for more information on the MBJ Option. 

1.4 Circular

The Transaction constitutes a major transaction for the Company and for the purposes of Rule 1014 of the Listing Manual 
(the “Listing Manual”) of the Singapore Exchange Securities Trading Limited (the “SGX-ST”), and accordingly, will be 
subject to the approval of the Shareholders at the EGM. This approval is a condition to Completion. 

The purpose of this Circular is to explain the reasons for, and to provide Shareholders with the relevant information 
relating to, the Transaction, and to seek Shareholders’ approval for the resolution to be tabled at the EGM in connection 
with the Transaction (the “Resolution”). The Resolution is set out in the Notice of EGM on page G-1 of this Circular.

2. INFORMATION ON THE SELLERS 

2.1 The GEE Seller is a company incorporated under the laws of Indonesia, with a registered office address at Rajawali 
Place 30th Floor, Jl HR Rasuna Said Kav B/4, Setiabudi, Jakarta 12910. The GEE Seller is the registered holder of 
2,635,030,695 GEE Shares, representing 83.65% of shares in the issued and paid-up share capital of GEE. The GEE 
Seller is a subsidiary of Rajawali.

2.2 PT Marga Bara Rahardja is a company incorporated under the laws of Indonesia, with a registered office address at 
Menara Rajawali, 27th Floor, Jl. DR. Ide Anak Agung Gde Agung #5.1, Kawasan Mega Kuningan, Jakarta, Indonesia. 
PT Marga Bara Rahardja is the registered holder of 999 MBJ Shares, representing 99.90% of shares in the issued and 
paid-up share capital of MBJ. PT Marga Bara Rahardja is a subsidiary of Rajawali. 

2.3 PT Rajawali Kapital Internasional is a company incorporated under the laws of Indonesia, with a registered office address 
at Rajawali Place 30th Floor, Jl HR Rasuna Said Kav B/4, Setiabudi, Jakarta 12910. PT Rajawali Kapital Internasional is 
the registered holder of 1 MBJ Share, representing 0.10% of shares in the issued and paid-up share capital of MBJ.

2.4 The Sellers are all entities within the Rajawali Group. 

2.5 As at the date of this Circular, the Sellers and their directors and substantial shareholders do not have any shareholding 
interests, direct or indirect, in the Company, and there is no connection (including any business relationships,  
other than in connection with the Transaction) amongst the Company, the Directors and the substantial shareholders of 
the Company with the Sellers (being both GEE Seller and MBJ Sellers), their directors and the substantial shareholders 
of the Sellers.
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3. COMPANY’S EXISTING COAL RESOURCES AND RESERVE

SMG Consultants (“SMGC”) was commissioned by the Company to prepare an independent qualified person’s report 
(the “SMGC Report”) for the following assets:

• PT Sungai Danau Jaya’s (“SDJ”) coal concession located in the Angsana and Sungai Lohan sub districts of the 
Tanah Bumbu regency in the South Kalimantan Province of Indonesia.

• PT Tanah Bumbu Resources’s (“TBR”) coal concession located immediately adjacent to and down dip of SDJ. SDJ 
and TBR are planned and managed as a single integrated operation. The two concessions combined is referred to 
as the Sungai Danau Project (“SDP”). 

• PT Bumi Enggang Khatulistiwa’s (“BEK”) coal concession located in the Tering and Long Iram District of the Kutai 
Barat Regency in the East Kalimantan Province of Indonesia.

• PT Surya Tambang Tolindo’s (“STT”) coal concession located in the Damai and Bentian Besar districts of the Kutai 
Barat regency in the East Kalimantan Province of Indonesia1. 

The SMGC Report has been prepared in accordance with SMGC’s interpretation of the VALMIN Code. The effective 
date of the SMGC Report is 16 January 2023. Resources, Reserves and Exploration Targets have been estimated for 
the SDJ, TBR, BEK and STT concessions as of 31 December 2022. These estimates have been reported in accordance 
with SMGC’s interpretation of the JORC Code. The scope of work included an economic analysis of the concessions 
and was limited to the concessions and associated operations and not the holding company. Thus, any issues relating 
to the holding company have not been addressed. 

Please refer to the below tables for a summary of the Coal Resources and Reserves estimates for the SDJ, TBR and BEK 
concessions as of 31 December 20222.

Name of Asset/Country: PT Sungai Danau Jaya / Indonesia

Category Mineral 
Type

Gross Attributable to 
Licence(1) Net Attributable to Issuer(4)

Remarks
Tonnes 

(millions) Grade Tonnes
(millions) Grade

Change from 
previous update(2)  

(%)
Reserves(5)

Proved Coal 8.63
Sub-

Bituminous 
Rank C

8.54
Sub-

Bituminous 
Rank C

-24% Change due to 
production

Probable Coal 4.15
Sub-

Bituminous 
Rank C

4.11
Sub-

Bituminous 
Rank C

-38% Change due to 
production

Total Coal 12.8
Sub-

Bituminous 
Rank C

12.6
Sub-

Bituminous 
Rank C

-29% Change due to 
production

Resources(3)&(5)

Measured Coal 10.7
Sub-

Bituminous 
Rank C

10.6
Sub-

Bituminous 
Rank C

-21% Change due to 
production

Indicated Coal 6.7
Sub-

Bituminous 
Rank C

6.63
Sub-

Bituminous 
Rank C

-18% Change due to 
production

Inferred Coal 4.2
Sub-

Bituminous 
Rank C

4.16
Sub-

Bituminous 
Rank C

0% No Change

Total Coal 21.7
Sub-

Bituminous 
Rank C

21.4
Sub-

Bituminous 
Rank C

-17% Change due to 
production

1 STT was reported as an Exploration Target as there have been insufficient exploration to estimate a Mineral Resource and it is uncertain if further exploration 
will result in the estimation of a Mineral Resource. 

2 For more information on the Company’s Coal Resources and Reserves as of 31 December 2022, please refer to the Company’s Coal Resources and Reserves 
Statements in the Company’s Annual Report 2022.
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Name of Asset/Country: PT Tanah Bumbu Resources / Indonesia

Category Mineral 
Type

Gross Attributable to 
Licence(1) Net Attributable to Issuer(4)

Remarks
Tonnes 

(millions) Grade Tonnes
(millions) Grade

Change from 
previous update(2)  

(%)
Reserves(5)

Proved Coal 34.8
Sub-

Bituminous 
Rank C

34.1
Sub-

Bituminous 
Rank C

-13% Change due to 
production

Probable Coal 16.1
Sub-

Bituminous 
Rank C

15.8
Sub-

Bituminous 
Rank C

3% Change due to 
production

Total Coal 50.9
Sub-

Bituminous 
Rank C

49.8
Sub-

Bituminous 
Rank C

-9% Change due to 
production

Resources(3)&(5)

Measured Coal 40.6
Sub-

Bituminous 
Rank C

39.8
Sub-

Bituminous 
Rank C

-12% Change due to 
production

Indicated Coal 20.6
Sub-

Bituminous 
Rank C

20.2
Sub-

Bituminous 
Rank C

-1% No Change 

Inferred Coal 4.8
Sub-

Bituminous 
Rank C

4.7
Sub-

Bituminous 
Rank C

0% No Change

Total Coal 66.0
Sub-

Bituminous 
Rank C

64.8
Sub-

Bituminous 
Rank C

-8% Change due to 
production

Name of Asset/Country: PT Bumi Enggang Khatulistiwa / Indonesia

Category Mineral 
Type

Gross Attributable to 
Licence(1) Net Attributable to Issuer(4)

Remarks
Tonnes 

(millions) Grade Tonnes
(millions) Grade

Change from 
previous update(2)  

(%)
Reserves(5)

Proved Coal 9.41
Sub-

Bituminous 
Rank C

9.30
Sub-

Bituminous 
Rank C

-2% Change due to 
production

Probable Coal 2.84
Sub-

Bituminous 
Rank C

2.81
Sub-

Bituminous 
Rank C

0% No Change

Total Coal 12.2
Sub-

Bituminous 
Rank C

12.1
Sub-

Bituminous 
Rank C

-1% Change due to 
production

Resources(3)&(5)

Measured Coal 14.2
Sub-

Bituminous 
Rank C

14.0
Sub-

Bituminous 
Rank C

-1% Change due to 
production

Indicated Coal 5.9
Sub-

Bituminous 
Rank C

5.83
Sub-

Bituminous 
Rank C

0% No Change 

Inferred Coal 7.20
Sub-

Bituminous 
Rank C

7.12
Sub-

Bituminous 
Rank C

0% No Change

Total Coal 27.3
Sub-

Bituminous 
Rank C

27.0
Sub-

Bituminous 
Rank C

-1% Change due to 
production

Notes:

(1) Licence refers to SDJ, TBR, and BEK Production. 

(2) Previous Coal Operation IUP Reserves and Coal Resources estimates were reported as of 31 December 2021. 

(3) Resources are inclusive of Reserves.

(4) The results presented are rounded to reflect the accuracy of the estimates. Minor discrepancies are due to rounding and are not considered material 
by SMGC. 

(5) Resources and Reserves are reported in accordance with SMGC’s interpretation of the JORC Code 2012 Edition.
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4. BACKGROUND TO THE ACQUISITION 

BNI Sekuritas, the appointed financial adviser of the Rajawali Group, approached various large coal companies on 
the potential sale of the listed asset of GEE. After reviewing the proposal and negotiations with the Rajawali Group, 
the Company entered into the CSPAs for the Acquisitions with the respective Sellers, which are all entities within the 
Rajawali Group.

5. THE GEE ACQUISITION 

GEE is listed on the Indonesia Stock Exchange (ticker code: SMMT), and its main business activity is the production and 
sale of coal from its subsidiary, PT Triaryani (“TRA”). GEE also has an investment in associate through a 49% minority 
interest in PT Internasional Prima Coal (“IPC”). Based on GEE’s Annual Report 2022, GEE reported total Resources of 
356 million tonnes and total Reserves of 331 million tonnes as at 31 December 20223.

GEE’s Coal Reserve consists of favourable low sulfur and ash content. The high demand for this type of coal comes from 
domestic and international markets, particularly Asia, and commands a premium above the coal market index price.

GEE also provides mining support services through its subsidiary PT Naga Mas Makmur Jaya and coal transportation 
services through its subsidiary PT Prima Buana Karunia. PT Naga Mas Makmur Jaya has a permit to operate a 
special terminal (jetty) for coal transportation located in the Babat Toman sub-district, Musi Banyuasin Regency, South 
Sumatra Province.

Please refer to the diagram below for the range of Geo Investama’s shareholding percentage in GEE post the Acquisition 
and the MTO. 

Post the GEE Acquisition and MTO, GEE and its subsidiaries (other than IPC) will be accounted for as subsidiaries of the 
Company and will be consolidated into the Group’s account. IPC will be accounted for an as investment in associate. 

3 Based on GEE’s Annual Report 2022. The Company assumes no responsibility for the contents of GEE’s Annual Report 2022.
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5.1 PT Triaryani 

PT Triaryani, or TRA, is a limited liability company established under the laws of the Republic of Indonesia.

As at the Latest Practicable Date, TRA is the holder of a coal mining concession. TRA holds a IUP Production Operations 
Permit issued to it pursuant to the Decree of North Musi Rawas Utara Regent No. 540/220/KPTS/DPE-LH/2014 on 
the Merger of Production Operation Mining Business License TRA KW 05 MEP 008, KW 05 MEP 009 and DU.1427/
SUMSEL into Production Operation Mining Business License TRA KW 1 1 1605 03 2014 001 in North Musi Rawas 
District dated 23 May 2014 (the “TRA Permit”). The TRA Permit is valid until 23 May 2030 and can be further extended 
for two 10-year periods. 

The concession area code 1 1 1605 3 03 2014 001 is located at North Musi Rawas Regency, South Sumatra Province 
and covers approximately 2,143 hectares of concession area (the “TRA Coal Mine”). The concessions consist of the 
Malam and Betung blocks, which are located approximately 200 km from the airport in Jambi City.

(a) The RPM Report 

In compliance with Rule 1014(2) of the Listing Manual, the Group4 had commissioned PT RungePincockMinarco 
(“RPM”), an independent qualified person in accordance with the requirements of the Listing Manual, to prepare 
the independent qualified person’s report and valuation report (the “RPM Report”) for the TRA Coal Mine.  
The RPM Report has been prepared in accordance with Practice Note 6.3 of the Listing Manual. The Statement of 
Coal Resources and Coal Reserves within the RPM Report has been independently reported to be in accordance 
with the recommended guidelines of the 2012 edition of the Australasian Code for Reporting of Exploration Results, 
Mineral Resources and Ore Reserves (the “JORC Code”) for the reporting of Mineral Resources and Reserves and 
the Australian Guidelines for the Estimation and Classification of Coal Resources (2014). The technical valuation 
within the RPM Report has been prepared in accordance with the Australasian Code for the Public Reporting of 
Technical Assessments and Valuations of Mineral Assets promulgated by the VALMIN Committee (VALMIN Code, 
2015) (the “VALMIN Code”). The RPM Report for the TRA Coal Mine is set out in Appendix F. 

Rule 1014(2) of the Listing Manual provides that the effective date of the qualified person’s report must not be 
more than six months from the date of publishing the Circular. The RPM Report is dated 24 August 2023 and 
has an effective date of 21 August 2023. As the effective date of the RPM Report is a date falling less than six 
months from the date of this Circular, the RPM Report therefore meets the requirement under Rule 1014(2) of 
the Listing Manual. 

The RPM report has been prepared by Mr Gregory Alan Eisenmenger, who is a Member of The Australasian 
Institute of Mining and Metallurgy (member number 304702). Mr Eisenmenger has not been found to be in breach 
of any relevant rule or law and is not (i) denied or disqualified from membership of; (ii) subject to any sanction 
imposed by; (iii) the subject of any disciplinary proceedings by; or (iv) the subject of any investigation which might 
lead to disciplinary action by, any relevant regulatory authority or professional association. 

Mr Eisenmenger is not a sole practitioner and is an executive consultant at RPM. Throughout the preparation 
of the RPM Report, Mr Eisenmenger has been supervised by Mr Timothy Knight, President Director of RPM, 
who has also signed off on the RPM Report. Mr Eisenmenger and his firm’s partners, directors, substantial 
shareholders and their associates are independent of the Company, the Company’s Directors, the Company’s 
substantial shareholders, the Company’s advisers and their associates. Mr Eisenmenger and RPM’s partners, 
directors, substantial shareholders and associates do not have any interest, direct or indirect, in the Company,  
Geo Investama, or the Company’s subsidiaries or associated companies and did not and will not receive benefits 
(direct or indirect) other than remuneration paid to RPM in connection with the RPM Report. Remuneration paid to 
RPM in connection with the RPM Report is not dependent on the findings of the RPM Report.

Mr Eisenmenger has sufficient experience relevant to the Technical Assessment and Valuation of the Mineral Assets 
under consideration and to the activity which he is undertaking to qualify as a Practitioner as defined in the VALMIN 
Code Edition 2015. Mr Eisenmenger has over 45 years of international coal mining industry experience and is a 
‘Competent Person’ as defined in the JORC Code and has significant experience as an ‘Independent Technical 
Expert’. Mr Eisenmenger has consented to the inclusion in the RPM Report of the matters based on his information 
in the form and context in which it appears.

4 Prior to the incorporation of Geo Investama, the RPM Report was initially commissioned by PT. Satui Jasabara, a wholly-owned subsidiary of the Company. 
When Geo Investama was subsequently incorporated for the purpose of the Acquisition, the engagement with RPM was novated to Geo Investama in August 
2023. PT. Satui Jasabara had provided initial instructions and data/information to RPM for their preparation of the RPM Report, and PT. Satui Jasabara is not 
otherwise involved in the preparation of the RPM Report. There is no relationship between PT. Satui Jasabara and the Sellers.
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Having regard to the fact that the RPM Report has been prepared by an independent qualified person  
(as defined in the Listing Manual) in accordance with Practice Note 6.3 of the Listing Manual, the Statement of 
Coal Resources and Coal Reserves within the RPM Report has been independently reported to be in accordance 
with the recommended guidelines of the JORC Code and the technical valuation within the RPM Report has been 
prepared in accordance the VALMIN Code, the Board confirms that it is satisfied with the reasonableness of the 
methodologies and assumptions used in the valuation of the TRA Coal Mine in the RPM Report.

RPM has reviewed the information contained in this Circular which relates to the RPM Report and confirms that the 
information presented is accurate, balanced, complete and not inconsistent with the RPM Report.

There have been no material changes since the effective date of the RPM Report set out in Appendix F of this Circular. 

(b) Coal Resources and Reserves of the TRA Coal Mine

Based on the RPM Report, the TRA Coal Mine has total Proved and Probable Coal Reserves of 275 million tonnes 
and a total Measured, Indicated and Inferred Resources of 388 million tonnes as of 31 May 2023. Please refer to 
the tables below for the Coal Resources and Coal Reserves of the TRA Coal Mine as of 31 May 2023. There are 
no material changes during the period from 31 May 2023 to the date of the RPM Report, other than standard 
operating depletion of the TRA Coal Mine for the coal mined out during such period5.

Based on the Annual Report 2022 of GEE, the TRA Coal Mine has total Proved and Probable Coal Reserves 
of 317 million tonnes and total Measured, Indicated and Inferred Resources of 330 million tonnes as at  
31 December 2022.

JORC Coal Resources Summary as of 31 May 2023

Area/Block
Resources  

(Mt)

TM 
(%)

CV 
(kcal/kg)

Ash 
(%)

TS 
(%)

IM 
(%)

RD

(ar) (gar) (adb) (adb) (adb) In situ
Malam Inferred 36 40.5 3,750 6.3 0.23 15.3 1.22

Indicated 234 40.2 3,860 4.6 0.20 14.9 1.22
Measured 102 40.1 3,865 4.4 0.16 14.4 1.22

Total/ Average Malam 372 40.2 3,850 4.7 0.19 14.8 1.22
Betung Inferred 0 - - - - - -

Indicated 7 39.2 3,900 6.3 0.22 12.8 1.22
Measured 9 38.8 3,930 5.6 0.19 13.0 1.23

Total/ Average Betung 16 39.0 3,915 5.9 0.20 12.9 1.23
Grand Total/Average 388 40.1 3,855 4.8 0.19 14.7 1.22

Notes:

(1) Registered Member of the Australian Institute of Mining and Metallurgy. Mr Hengky Palysa is a Geology Consultant at RPM and has sufficient 
experience relevant to the style of coal and type of deposit under consideration and to the activity he has undertaken to qualify as a Competent 
Person for Coal Resources as defined in the JORC Code. 

(2) All Coal Resources figures reported in the table above represent estimates as of 31 May 2023. Coal Resource estimates are not precise calculations, 
depending on the interpretation of limited information on the occurrence’s location, shape, continuity, and available sampling results.

(3) The figures reported are rounded, which may result in small tabulation errors.

(4) Resources are reported inclusive of Reserves.

(5) Coal Resources have been estimated in accordance with the JORC Code (2012) and Australian Guidelines for Estimation and Classification of 
Coal Resources (2014).

(6) Resources are reported on a 100% equity basis.

(7) RPM evaluated the reasonable prospect for eventual economic extraction using the open-cut mining method for the Resources through a 
pit optimization process. An economic pit shell was used to limit the reported Resources based on a benchmark coal price of USD 138 per 
tonne for 6,322 kcal/kg gar energy, adjusted based on the coal quality estimated for the deposit. This price is based on a historical and future 
benchmark price. An overall slope of 30 degrees was applied in the optimization process. The average depth of deep drilling was also used as 
a lower limit to the Resources limits. This parameter ensured the continuity of coal seams within the selected optimization results, resulting in 
an average SR of approximately 3.8:1 for the whole TRA concession area.

5 Estimation of Coal Resource and Coal Reserves is a process that takes approximately 1.5 to 2.5 months to complete and occurs in series. For operating 
assets, this requires the application of a depletion surface to account for production. In this instance, the depletion survey surface was dated 31 May 2023 and 
this was applied to the Coal Resource and Reserves. The RPM Report incorporated some additional information relating to permits and approvals which were 
provided in August 2023 and hence the RPM Report is dated 24 August 2023. RPM has not been advised of any material changes, or events likely to cause 
material changes, to the underlying data, designs or forecasts used in the RPM Report since 31 May 2023.
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Open Cut JORC Coal Reserves by Classification as of 31 May 2023

Area/Block Reserves (Mt)
CV

(kcal/kg)
Ash
(%)

TS
(%)

TM
(%)

IM
(%)

RD

(gar) (ar) (ar) (ar) (adb) In situ

Malam

Proved 100 3,860 3.29 0.11 40.11 14.35 1.22

Probable 165 3,880 3.18 0.14 39.96 14.65 1.22

Total 265 3,870 3.22 0.13 40.02 14.54 1.22

Betung

Proved 7 3,910 4.37 0.13 38.67 13.07 1.23

Probable 3 3,850 4.22 0.13 38.72 12.97 1.22

Total 10 3,900 4.33 0.13 38.69 13.05 1.22

TRA

Proved 107 3,860 3.36 0.11 40.02 14.27 1.22

Probable 168 3,880 3.20 0.14 39.94 14.62 1.22

Grand Total/ 
Average

275 3,870 3.26 0.13 39.97 14.49 1.22

Notes:

(1) The Statement of JORC Open Cut Coal Reserves has been compiled under the supervision of Mr. Gusti Sumardika, who is the Practice Lead 
Coal, Senior Mining Engineer and a full-time employee of RPM and a Registered Member of the Australian Institute of Mining and Metallurgy. 
Mr. Gusti Sumardika has sufficient experience which is relevant to the style of Coal, type of deposit and mining method under consideration to 
qualify as a Competent Person for Coal Reserves as defined in the JORC Code.

(2) Tonnages are metric tonnes.

(3) Coal Reserve estimates are not precise calculations. The totals contained in the above table have been rounded to reflect the relative uncertainty 
of the estimate. Rounding may cause some computational discrepancies.

(4) Coal Reserves have been estimated in accordance with the guidelines of the 2012 Edition of the JORC Code and the Guidelines 2014 Edition.

(5) Coal Reserves have been estimated on a 100% ownership basis.

(6) Marketable Reserves are the same as Coal Reserves. The product is sold as a crushed coal product with no coal washing activity undertaken.

(7) Marketable Reserves and Coal Reserves are inclusive and not additional to the Coal Resources.

(8) The Coal Reserves figures reported in the table above represent estimates as of 31 May 2023.

Summary Coal Resources and Reserves as of 31 May 2023

Category
Mineral 

Type
Gross Attributable to 

Licence
Net Attributable to Issuer Remarks

Tonnes 
(millions)

Grade  
Calorific Value  

(CV kcal/ 
kg gar)

Tonnes 
(millions)

Grade  
Calorific Value  

(CV kcal/ 
kg gar)

Change  
from previous 

update  
(%)(10)

Reserves
Proved Coal 107 3,860 107 3,860 -57%

Probable Coal 168 3,880 168 3,880 137%
Total Coal 275 3,870 275 3,870 -13%

Resources(9)

Measured Coal 111 3,870 111 3,870 -55%
Indicated Coal 241 3,860 241 3,860 277%
Inferred Coal 36 3,750 36 3,750 80%

Total 388 3,855 388 3,855 22%

Notes:

(1) All Coal Resources figures reported in the table above represent estimates as of 31 May 2023. Coal Resource estimates are not precise 
calculations, depending on the interpretation of limited information on the occurrence’s location, shape, continuity, and available sampling results.

(2) The figures reported are rounded, which may result in small tabulation errors.

(3) Coal Resources have been estimated in accordance with the JORC Code (2012) and Australian Guidelines for Estimation and Classification of 
Coal Resources (2014).

(4) Resources are reported on a 100% equity basis.

(5) Coal Reserve estimates are not precise calculations. The totals contained in the above table have been rounded to reflect the relative uncertainty 
of the estimate. Rounding may cause some computational discrepancies.

(6) Coal Reserves have been estimated in accordance with the guidelines of the 2012 Edition of the JORC Code and the Guidelines 2003 Edition.

(7) Coal Reserves have been estimated on a 100% equity basis.

(8)  Marketable Reserves are the same as Coal Reserves. The product is sold as a crushed coal product with no coal washing activity undertaken.

(9) Coal Reserves are inclusive and not additional to the Coal Resources Tonnages are metric tonnes.

(10) Compared against the JORC Resources and Reserves Statement prepared by PT GeoXP in July 2019.
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(c) Net Present Value of the TRA Coal Mine

RPM conducted an independent valuation of the TRA Coal Mine in accordance with the VALMIN Code and the 
Listing Manual. According to the RPM report, the TRA Coal Mine has an estimated net present value (“NPV”) of 
USD809 million. The valuation date is 31 May 2023. 
  
The VALMIN Code provides a classification of mineral assets that relate to the applicability of the Valuation 
approaches. These are Early-stage Exploration Projects, Advanced Exploration Projects, Pre-Development 
Projects, Development Projects, and Production Projects. The Valuation approaches applicable to these mineral 
asset classifications are set out in the table below.

Valuation  
Approach

Exploration 
Projects

Pre-development 
Projects

Development 
Projects

Production 
Projects

Market Yes Yes Yes Yes
Income No In some cases Yes Yes

Cost Yes In some cases No No

The TRA Coal Mine was valued based on the Income Approach, using a Discounted Cash Flow (“DCF”) model 
with a discount rate of 12%. 

The Market Approach, assessing comparable transactions, was used to allow comparison against the DCF 
approach. RPM considers this a reasonable approach as the TRA Coal Mine is a Production Project in accordance 
with the table above. 

Considering all the risk factors in the derivation of the DCF approach, RPM has undertaken a Monte Carlo simulation 
of the four individual variables tested for the sensitivity of the DCF outcome. For each of these independent 
variables, RPM has constructed a probability distribution curve to reflect the variability of each parameter based on 
the Competent Practitioner’s industry experience with the mean values utilised as provided in the sub-section titled 
“Summary of key parameters and assumptions” below. 

The distribution curves used in the Monte Carlo simulation are:

• Export thermal coal price, a normal distribution curve around the mean coal price over the life of the TRA Coal 
Mine, where the export thermal coal price will vary be in the range of +/-20 % of the mean;

• The TRA Coal Mine’s operating costs, a left skewed distribution curve around the mean operating cost over 
the life of the TRA Coal Mine, where the TRA Coal Mine’s operating cost will vary in the range of +/-20 % of 
the mean;

• TRA Coal Mine’s production rate, a right skewed distribution curve around the mean production rate over the 
life of the TRA Coal Mine, where the TRA Coal Mine’s production rate will vary in the range of +/-20 % of the 
mean; and

• Discount rate, a normal distribution curve around the mean discount rate over the life of the TRA Coal Mine, 
where the discount rate will be in the +/-20 % range of the mean.

The results of the Monte Carlo simulation after 10,000 iterations, is that at a 90% confidence level based on 
the probability distributions applied to the four key independent variables, the DCF Valuation NPV for the TRA 
Coal Mine sits in the range of USD360 million to USD1,225 million with a most likely value of USD809 million.  
For avoidance of doubt, the most likely value is derived from the deterministic NPV as derived from the DCF model 
for the TRA Coal Mine as at 31 May 2023, it is not derived from the Monte Carlo simulation. The Monte Carlo 
simulation is used to derive the upper and lower spread of the valuation based on the 90% confidence level of the 
probability distribution applied to the four key independent variables. 

For the Constant Price Scenario, the results of the Monte Carlo simulation after 10,000 iterations, is that at a 90% 
confidence level based on the probability distributions applied to the 4 key independent variables of this scenario, 
the Constant Price Valuation NPV for the TRA Coal Mine sits in the range of USD483 million to USD1,396 million 
with a most likely value of USD957 million. The Constant Price Scenario used a USD41.42 coal price (real) which 
was derived from the average of year 2028-2043 of the McCloskey annual average thermal coal price outlook for 
3,800 kcal/kg (gar) (free on board) for Indonesia as provided by TRA and dated May 20236.

6 Contracted commodity prices were not used as companies rarely, if ever, forward sell their coal or other commodity at a set price for many years in advance, 
but instead agree on terms which rely on the benchmark price as at that time, to settle on the price. Instead, forecast coal price was used to derive potential 
future revenue as it is standard industry practice to use long term price forecasts to derive commodity prices for Coal Reserves.
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RPM made no change to Domestic Market Obligation pricing and the constant price DCF resulted in a TRA Coal 
Mine NPV of USD957 million. The NPV remained positive for all sensitivities. The constant price NPV result is 
higher than the result using the forecast coal price over the life of the TRA Coal Mine as the constant coal price of 
USD41.42 replaces lower forecast coal prices in the years 2025 to 2033 and hence higher revenue in those years. 
This drives the higher NPV result.

RPM has relied on the Company’s information in deriving the inputs to the valuation presented within the RPM 
Report. The accuracy and outcomes of the valuation are subject to change due to numerous risk factors as set out 
in paragraph 11(e) of this Circular that are beyond RPM’s control and that RPM cannot anticipate.

DCF valuation is a financial modelling technique that determines whether an investment is worthwhile based 
on future cash flows. A DCF model is based on the premise that a company’s value is determined by the 
company’s ability to generate cash flows in the future. A discounted cash flow valuation is used to determine if 
an investment is worthwhile in the long run. Please refer to paragraph 10.3 of the RPM Report for more details 
on the basis of valuation. 

Please refer to the below table for a summary of the key parameters and assumptions used by RPM in deriving 
the estimated NPV of USD809 million.

Summary of key parameters and assumptions

Key parameters as used by RPM to derive the TRA Coal Mine’s NPV of USD809 million are outlined in the table below.

Parameter Value Unit Description

Waste Mined 1,312 Mbcm Total waste mined over the life of mine (“LOM”)

Coal Produced 275 Mt Total coal produced over the LOM

Stripping Ratio 4.8 bcm/t Average stripping ratio of deposit (excludes rehandle)

Maximum Production 25 Mtpa Maximum production rate achieved over the LOM

Years of Production 15 Years Number of years of coal production

Average CV (GAR) 3,872 kcal/kg Average gross as received CV of coal produced

Average Coal Price 37.8 USD/t Average assumed coal price received (real terms). The valuation used 
variable price forecast per year based on third party specialist forecasts 
(Please refer to Section 9.1.1 of the RPM Report for further details)

Average OPEX 27.1 USD/t Average operating costs over the LOM (free on board)

Total LOM CAPEX 0 USD 
millions

All capital expenditure

Discount Rate 
(Real After Tax)

12 % (real) Calculated from similar project weighted average cost of capital

Royalty Rate 8 % of 
Revenue

Tenure for TRA is held under two operation production mining business 
licenses, with a royalty rate dependent on the CV gar of the coal sold.  
In the case of the TRA Coal Mine, the royalty rate is expected to be 8% 
of the coal price because the CV gar is less than 4,200 kcal/kg.

Corporate Tax Rate 22.5 % of 
Earning

Indonesian corporate tax rate

Rate of inflation 0 % Annum All reported in real terms

Discount applied to 
inferred coal

100 % Inferred treated as waste in the LOM Reserve and valuation schedule

The 12% discount rate is based on the industry norm for WACC (Weighted Average Cost of Capital) in the region. 
While RPM was not provided with source data for review, RPM deems that this is reasonable albeit in the upper 
range for expansion projects such as the TRA Coal Mine with limited capital requirements and hence RPM 
considers this discount rate to be conservative.

The coal price forecast outlined in the RPM Report and applied in Section 8.4.3 Optimisation Assumptions), 
Section 9.1.1 (Product Coal Sale Price), Section 9.4 (Commercial Assumptions) and Table 8-5 (Long Term Coal 
Price Forecast) of the RPM Report are based on an independent third-party long-term forecast price of coal 
product at 3,800 kcal/kg (gar) (free on board). It has been provided as an annual average thermal coal price outlook 
for 3,800 kcal/kg (gar) (free on board) for Indonesia, compiled by McCloskey and dated May 2023.

After due and careful enquiry and comparison with other publicly available coal price forecasts such as the Energy, 
Metals & Agriculture Consensus Forecasts published by Consensus Economic Inc, RPM is of the view that the 
McCloskey May 2023 coal price forecast reflects a reasonable outlook for the future at the time of the RPM Report.
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(d) Sensitivity Analysis

RPM has performed a sensitivity analysis for the NPV value of USD809 million. The sensitivity of the NPV was 
tested against variations in the following factors:

• production rate;
• operating costs;
• sales price and;
• discount rate.

These input factors were tested over a reasonable range of values while keeping all other factors constant.

The results of the sensitivity analysis are presented in the tornado chart and spider chart below. This analysis shows 
that the TRA Coal Mine is most sensitive to variation in sales price, followed by operating costs, production rate, 
and real discount rate. These plots show that even if the coal price falls by 20%, the NPV would remain positive. 
This highlights the strong margin of the TRA Coal Mine when coal prices are high. Please refer to paragraph 9.6 of 
the RPM report for the sensitivity analysis conducted by RPM. 

Sensitivity analysis – Tornado Chart

Sensitivity analysis – Spider Chart
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(e) Mine Schedule

Mining starts at the first year in Pit Malam and Pit Betung simultaneously with waste dumped into an Expit dump. 
As the box cut is established, the mine dumps will follow the box cut development of the pit, with an Inpit dump in 
the mined-out areas for reducing the waste haulage distance.

The life of mine production schedule is summarised per year in the table below and includes (i) 15 years mine life, 
comprised of 9 years of TRA commissioning coal quantity ramp up to a maximum of 25 million tonnes per annum 
(“Mtpa”), 6 years at the peak production rate of 25 Mtpa and final year 15 at 21.5 Mtpa as pits are depleted;  
(ii) an average mine strip ratio of 4.8 bank cubic meter per tonne of run of mine (“bcm/t ROM”) and (iii) an average 
calorific value (“CV”) of 3,872 kcal/kg (gar) over the mine life. 

Stage Year

Annual
Waste Coal SR CV Ash TS TM IM

Mbcm Mt bcm/t
kcal/kg 

(gar)
% ar % ar % ar % adb

Y01 2023 10.0 2.5 4.0 3,897 3.74 0.12 39.08 13.43
Y02 2024 11.2 2.8 4.0 3,871 3.95 0.12 39.21 13.48
Y03 2025 26.4 6.6 4.0 3,889 3.96 0.12 38.96 13.12
Y04 2026 56.3 12.5 4.5 3,826 3.50 0.13 40.28 14.04
Y05 2027 80.0 16.0 5.0 3,823 3.15 0.11 40.44 14.53
Y06 2028 104.5 19.0 5.5 3,867 3.07 0.13 40.17 14.43
Y07 2029 115.5 21.0 5.5 3,913 3.09 0.12 39.64 14.67
Y08 2030 126.5 23.0 5.5 3,942 2.95 0.16 39.22 15.49
Y09 2031 137.4 25.0 5.5 3,960 2.96 0.16 38.96 14.82
Y10 2032 125.0 25.0 5.0 3,951 2.96 0.11 39.07 14.57
Y11 2033 120.9 25.0 4.8 3,933 3.21 0.10 39.02 14.54
Y12 2034 112.5 25.0 4.5 3,901 3.52 0.10 39.39 14.88
Y13 2035 100.0 25.0 4.0 3,838 3.51 0.12 40.36 14.68
Y14 2036 100.0 25.0 4.0 3,772 3.35 0.14 41.42 14.19
Y15 2037 86.1 21.5 4.0 3,675 3.59 0.16 42.54 13.40

TOTAL 2044 1,312.3 274.9 4.8 3,872 3.26 0.13 39.95 14.49

The life of mine production schedule plan starts in 2023. The figure below shows the ROM coal schedule over the 
life of the TRA Coal Mine. 

The mine development of the TRA Coal Mine has been scheduled to achieve the coal product of up to 25 
million tonnes (“Mt”) of coal. The key criteria was to have a coal product energy of 3,800 to 3,900 kcal/kg (gar).  
The other schedule considerations were to find a suitable dump area and optimise waste haulage distance, 
maintain a consistent waste production profile for each pit, and maintain sufficient working room for efficient mining 
equipment operation.
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The mine development and stage plans are described below on an annual basis for the first five years of production 
and then five yearly for the remainder of the LOM plan.

Year(s) of 
production 

Stage plan 

2023 The 2023 sequence was developed to follow the current operating sequence both in Pit Malam 
and Pit Betung. A total of 2.5 Mt of ROM coal has been scheduled to be mined in 2023. Waste will 
be hauled to the Expit dump in north Pit Betung.

2024 The Boxcut development of Pit Malam and Pit Betung, with Pit Betung also expanding to the south 
while Pit Malam is mined to the east to west. Waste from both pits will be hauled to the Expit waste 
dump in north Pit Betung. Waste production in 2024 is expected to increase to 11.2 million bcm, 
and ROM coal production to 2.8 Mt.

2025 By 2025, the development continues in Pit Malam and Pit Betung. Inpit dump starts in north Pit 
Betung. Waste production is expected to increase to 26.4 million bcm, and ROM coal production 
to 6.6 Mt. Waste from both pits will be hauled to the Expit dump in north Pit Betung and the Inpit 
of Pit Betung.

2026 In Year 2026, Pit Betung is expected to be mined out, and used for Inpit dump for Pit Malam. 
Pit Malam expands to the south. Waste production for 2026 is expected to increase to 56.3 
million bcm, and ROM coal production to 12.5 Mt. Waste from both pits will continue to be 
hauled to the Expit dump in north Pit Betung and the Inpit of Pit Betung. Expit dump will be 
expanded to the south outside the concession.

2027 The box cut development of Malam continues to progress from south to the north respectively. 
In 2027, Expit dump and Inpit dump in Pit Betung is expected to be connected. Waste production 
for 2027 is expected to be 80 million bcm, and ROM coal production is expected to increase to 
16.0 Mt. Waste from Pit Malam will be hauled to the Expit dump in Pit Betung and the Inpit dump 
in Pit Betung will be connected. Dump will start at the Inpit dump in Pit Malam’s south area.

2028 - 2032 Between 2028 and 2032, production will continue at Pit Malam. Most of the waste continues to 
be hauled to the Expit and Inpit waste dumps. By 2028, Expit dump is expected to be developed 
in south Pit Malam to maintain the waste capacity. The average annual waste production in Pit 
Malam for this period is expected to be 121.8 million bcm, with a peak of 137.4 milliion bcm in 
2031. Coal production is expected to be maintained in 2032 at a constant 25.0 Mtpa.

Waste in this period will continue to be hauled to the Inpit dump in Pit Malam, and the Expit dump 
and Inpit dump in Pit Betung.

In 2029, the Expit dump at south Pit Malam is expected to be developed to maintain the waste 
production from Pit Malam (outside concession) through to 2031. From 2031 to 2032, Expit dump 
at north Pit Malam is expected to be developed.

2033 - 2037 Mining is expected to continue at Pit Malam at a rate of 25.0 Mtpa until 2036, with all coal depleted 
from the pit in 2037.

Mining is expected to be completed in the northern end of Pit Malam. Waste will be dumped to the 
Inpit dump in Pit Malam for the rest of the life of the mine.

Final rehabilitation and mine closure works will continue at the site beyond the end of mining 
operations in 2037.

5.2 PT Internasional Prima Coal 

PT Internasional Prima Coal or IPC, is a limited liability company established under the laws of the Republic of Indonesia.

As at the Latest Practicable Date, IPC is the holder of a coal mining concession. IPC holds a IUP Production Operations 
Permit (the “IPC Permit”) issued to it pursuant to the Decree of the Head of the Regional Licensing and Investment 
Agency of East Kalimantan Province No. 503/2253/ IUP-OP/BPPMD-PTSP/XI/2016 dated 30 November 2016 related 
to the First Extension of Production Operation Mining Business License. The IPC Permit is valid until 30 November 2026 
and can be further extended for another 10 years or until 30 November 2036. 

The concession area code KT. 176 BB 2016 is located at Samarinda Municipality, East Kalimantan Province and covers 
approximately 3,238 hectares of concession area (the “IPC Coal Mine”) with total Proved and Probable Reserves of 
13.55 million tonnes as at 31 December 20227.

7 Based on GEE’s Annual Report 2022. The Company assumes no responsibility for the contents of GEE’s Annual Report 2022.
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The Company has on 17 July 2023 made an application to the SGX-ST for a waiver of (A) the requirements in Rule 
1014(2) of the Listing Manual to include a qualified person’s report and valuation report (collectively, the “IPC Reports”) 
for IPC in this Circular and (B) all continuing obligations, including Rules 749, 750, 1207(21), Appendix 7.5 and Practice 
Note 6.3 of the Listing Manual in relation to IPC, for the following reasons: 

(i) GEE only has a minority interest of 49% and IPC’s financials will not be consolidated into the Group’s financial 
statements. IPC is not expected to contribute materially to the Group’s Reserves due to its smaller Reserves and 
shorter life of mine. The Group will not control IPC post-completion of the Transaction and expects to continue 
accounting IPC as an “investment in associate”. 

(ii) IPC is majority owned (51%) by PT Bukit Asam Tbk (“PTBA”), a state-owned company listed on the Indonesia 
Stock Exchange (ticker Code: PTBA). GEE does not have control over IPC, with only 49% minority interest.  
It would be practically challenging for the Company to produce the IPC Reports, without the assistance and consent 
of GEE, the Seller and PTBA. As a minority shareholder of IPC, GEE is unable to compel PTBA to undertake the 
preparation of the IPC Reports. To prepare the IPC Reports, the Company may be required to perform additional 
steps such as drilling, sample analysis and extensive technical site review. These will require extensive approvals 
given the amount of manpower required to perform the above. It will also be disruptive to the existing operations. 

(iii) The value of the consideration of the Transaction is primarily based on TRA and accordingly, the IPC Reports are 
not relevant in the context of the Transaction.

(iv) The Company is unlikely to have sufficient time to prepare the IPC Reports and seek shareholders’ approval before 
the longstop date by which the parties are to complete the Acquisition. The time taken to prepare the IPC Reports 
is likely to jeopardise the Acquisition which is detrimental to the Company and its shareholders.

(v) The information required to be included in the IPC Reports will likely be of a highly confidential and sensitive nature, 
as the information relating to IPC is proprietary to the PTBA, a state-owned entity and public disclosure of the 
information is subject to their authorisation and review. Inclusion of such information in the circular may expose the 
Company to potential liability and sanctions. 

The Company’s rationale for not obtaining the IPC Reports is due to the reasons at paragraphs (i) to (v) above; and it is 
not able to comply with the requirements under Rules 749, 750 and 1207(21) of the Listing Manual in relation to IPC due 
to the reasons at paragraphs (i), (ii) and (v) above.

On 2 August 2023, the SGX-ST responded that it had no objections to the waivers (the “Waivers”) of (i) Listing Rule 
1014(2) to include the IPC Reports in the Circular for the Transaction and (ii) Listing Rules 749, 750 and 1207(21) in 
relation to IPC, subject to the following conditions:

(i) the Company announcing the Waivers granted, the reasons for seeking the Waivers, the conditions as required 
under Rule 107 of the Listing Manual and if the Waivers conditions have been satisfied. If the Waivers conditions 
have not been met on the date of the announcement, the Company must make an update announcement when 
the conditions have all been met; 

(ii) submission of a written confirmation from the Company that the Waivers do not contravene any laws and regulations 
governing the Company and the articles of association of the Company;

(iii) the Company announcing their rationale for (a) not obtaining the IPC Reports; and (b) not being able to comply with 
the requirements under Listing Rules 749, 750 and 1207(21) in relation to IPC; and

(iv) an undertaking from the Company to use its best endeavours to make disclosures via SGXNet of material 
information relating to IPC as and when it is announced by PTBA, including mining Resources and Reserves of 
IPC and the Standard (as defined in the Listing Manual) used by PTBA. Where applicable, the Company should 
also announce (a) any material changes to the Reserves and Resources noted; and (b) any change in the Standard 
adopted in relation to IPC as soon as practicable. 

The Company had, on 3 August 2023, announced the Waivers granted by the SGX-ST. The Company had also submitted 
the requisite written confirmation and undertaking to the SGX-ST on 3 August 2023. 
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5.3 Financial information of the GEE Shares to be acquired by Geo Investama

As at the Latest Practicable Date, the closing price of GEE Shares traded on the Indonesia Stock Exchange is IDR1,180 
per share. Accordingly, as at Latest Practicable Date, the open market value of the 1,847,530,695 GEE Shares to 
be acquired pursuant to the Acquisition is IDR2,180,086,220,100 (approximately USD141,812,673) and the open 
market value of the 2,362,500,000 GEE Shares to be acquired pursuant to the Acquisition and the MTO (assuming Geo 
Investama acquires all the remaining 514,969,305 GEE Shares under the MTO) is IDR2,787,750,000,000 (approximately 
USD181,340,662). 

Please refer to the table below for certain financial information relating to the GEE Shares to be acquired by Geo 
Investama pursuant to the GEE Acquisition, and pursuant to the GEE Acquisition and the MTO (assuming Geo Investama 
acquires all the remaining 514,969,305 GEE Shares under the MTO).

Financial information relating to the GEE Shares to be acquired by Geo Investama8

GEE Shares to be acquired pursuant to 
the GEE Acquisition

GEE Shares to be acquired pursuant to 
the GEE Acquisition and MTO (assuming 
Geo Investama acquires all the remaining 

GEE Shares under the MTO)

FY2022 1H2023 FY2022 1H2023

Book value of the 
GEE Shares

IDR230,934,375,000 
(approximately 
USD14,680,209)

IDR230,934,375,000 
(approximately 
USD15,368,985)

IDR295,312,500,000 
(approximately 
USD18,772,646)

IDR295,312,500,000 
(approximately 
USD19,653,434)

Net Tangible 
Assets 
attributable to 
GEE Shares

IDR595,638,331,650 
(approximately 
USD37,863,984)

IDR601,697,320,526 
(approximately 
USD40,043,746)

IDR761,685,846,100 
(approximately 
USD48,419,417)

IDR769,433,913,716 
(approximately 
USD51,206,836)

Net profits before 
income tax and 
non-controlling 
interest 
attributable to 
GEE Shares

IDR271,646,622,507 
(approximately 
USD18,210,845)

IDR115,152,476,801 
(approximately 
USD7,671,630)

IDR347,374,197,579 
(approximately 
USD23,287,526)

IDR147,253,806,651 
(approximately 
USD9,810,269)

Net asset value 
attributable to the 
GEE Shares 

IDR596,409,608,475 
(approximately 
USD37,913,013)

IDR602,468,597,351 
(approximately 
USD40,095,075)

IDR762,672,133,600 
(approximately 
USD48,482,114)

IDR770,420,201,216 
(approximately 
USD51,272,474)

8 Based on GEE’s Annual Report 2022 and unaudited consolidated financial statements for 1H2023. The Company assumes no responsibility for the contents 
of GEE’s Annual Report 2022 and GEE’s unaudited consolidated financial statements for 1H2023. For GEE’s Annual Report 2022, figures in IDR have been 
converted to USD based on an exchange rate of USD1.00 : IDR15,731, which was the exchange rate as at 31 December 2022, and USD1.00 : IDR14,917, 
which was the average exchange rate for FY2022. For GEE’s unaudited consolidated financial statements for 1H2023, figures in IDR have been converted 
to USD based on an exchange rate of USD1.00 : IDR15,026, which was the exchange rate as at 30 June 2023, and USD1.00 : IDR15,010, which was the 
average exchange rate for 1H2023. 
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5.4 Key financial information of GEE 

Consolidated Statement of Financial Position

Please refer to the table below for GEE’s statements of financial position as at 31 December 2020, 31 December 2021, 
31 December 2022 and 30 June 20239. 

 
As at 31 December  

(Audited)
As at  

30 June 2023
(Unaudited)2020 2021 2022

US$ US$ US$ US$

Current assets

Cash and cash equivalents 4,614,300 13,200,832 5,256,003  2,112,094 

Trade receivables - third parties 624,120 2,524,326 3,481,274  6,482,463 

Other receivables - third parties 24,724 35,447 79,056  600,997 

Inventories 1,119,409 735,851 1,516,759  1,255,904 

Advances 135,235 114,026 551,117  315,014 

Prepaid expenses 86,584 64,131 36,993  365,434 

Restricted cash in bank 30,009 - -  - 

Total current assets 6,634,381 16,674,613 10,921,202  11,131,906 
  
Non-current assets  

Investment in associate 26,048,848 28,868,128 27,646,022  34,367,534 

Fixed assets - net 1,196,838 893,977 874,919  903,820 

Stripping activity asset - net - - 2,917,914  7,420,606 

Mining properties - net 9,266,504 7,131,438 5,149,399  4,278,761 

Exploration and evaluation assets 14,967,024 15,284,551 10,541,740  11,140,963 

Restricted time deposits 473,612 542,776 579,312  731,758 

Goodwill 93,233 92,161 83,596  87,518 

Refundable deposits 22,095 15,504 14,063  14,723 

Other assets 3,813,326 4,197,912 16,464,306  17,569,546 

Total non-current assets 55,881,480 57,026,447 64,271,271  76,515,229 

TOTAL ASSETS 62,515,861 73,701,060 75,192,473  87,647,135 
  

9 Based on GEE’s Annual Reports 2022, 2021 and 2020 and unaudited consolidated financial statements for 1H2023. The Company assumes no responsibility 
for the contents of GEE’s Annual Reports and GEE’s unaudited consolidated financial statements for 1H2023. For GEE’s Annual Reports 2022, 2021 and 2020, 
figures in IDR in the statement of financial position have been converted to USD based on exchange rates of USD1.00 : IDR15,731, USD1.00 : IDR14,269 and 
USD1.00 : ID14,105 respectively, which were the exchange rates as at 31 December 2022, 31 December 2021 and 31 December 2020 respectively. For GEE’s 
unaudited consolidated financial statements for 1H2023, figures in IDR in the statement of financial position have been converted to USD based on USD1.00 
: IDR15,026, which was the exchange rate as at 30 June 2023.
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As at 31 December  

(Audited)
As at  

30 June 2023
(Unaudited)2020 2021 2022

US$ US$ US$ US$

Current liabilities  

Trade payables:  

Third parties 1,649,253 812,342 2,710,121  3,783,957 

Other payables:  

Third parties 126,939 18,258 38,760  63,054 

Taxes payable 17,845 279,594 3,506,176  526,351 

Contract liabilities 1,718,681 2,259,792 998,817  378,192 

Accrued liabilities 2,382,477 1,833,692 2,916,237  4,243,301 

Dividends payable - - - 9,852,922

Due to related party 77,091 71,282 - - 

Short-term bank loans 4,721,477 1,659,645 -  - 

Current maturities of long-term consumer  
financing payables 316,091 37,628 -  - 

Current maturities of long-term bank loans 342,647 868,004 -  - 

Total current liabilities 11,352,501 7,840,237 10,170,111  18,847,777
  
Non-current liabilities  

Long-term consumer financing payables - net of  
current maturities 631,789 75,833 -  - 

Long-term bank loans - net of current maturities 10,033,706 8,127,035 -  - 

Long-term employee benefits liabilities 472,495 341,564 379,545  436,059 

Total non-current liabilities 11,137,990 8,544,432 379,545  436,059 

TOTAL LIABILITIES 22,490,491 16,384,669 10,549,656  19,283,836 
 
Equity  

Share capital 27,915,633 27,594,786 25,030,195  26,204,579 

Additional paid-in capital - net 1,259,243 1,244,770 1,129,084  1,182,059 

Foreign currency translation difference reserve 3,566,433 3,764,021 5,505,211  4,719,524 

Difference in value of equity transaction with  
non-controlling interest 4,676,020 4,622,277 4,192,694  4,389,410 

Other comprehensive income 246,413 246,622 199,122  208,464 

Retained earnings:  

Appropriated 283,587 280,328 635,687  1,331,026 

Unappropriated 2,947,691 19,273,603 25,115,812  26,571,698 

Net equity attributable to owners of parent entity 40,895,020 57,026,407 61,807,805  64,606,760 

Non-controlling interests (869,650) 289,984 2,835,012 3,756,539

TOTAL EQUITY 40,025,370 57,316,391 64,642,817  68,363,299 

TOTAL LIABILITIES AND EQUITY 62,515,861 73,701,060 75,192,473  87,647,135 

There are no contingent liabilities under GEE and GEE has not provided any corporate guarantees.
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Consolidated Statement of Profit or Loss

Please refer to the table below for GEE’s statement of profit or loss for the years ended 31 December 2020, 31 December 
2021 and 31 December 2022 and the six months ended 30 June 202310. 

 
Years ended 31 December

(Audited)
Six months ended 

30 June 2023
(Unaudited)2020 2021 2022

US$ US$ US$ US$

Net sales 14,320,830 35,432,306 70,341,822  32,749,764 

Cost of sales (13,445,290) (24,127,739) (47,725,606) (24,012,956)

GROSS PROFIT 875,540 11,304,567 22,616,216  8,736,808 
  
INCOME  

Equity in net income of an associate 1,450,008 10,520,758 12,411,372  6,479,024 

Gain on sale of fixed assets 36,102 163,971 648,345  11,524 

Interest income 167,959 127,322 110,435  39,474 

Income from transfer of excess over coal  
quota obligation

128,842 - -  - 

Other income - net - 253,980 68,668  22,526 

Total income 1,782,911 11,066,031 13,238,820  6,552,548 
  
EXPENSES  

Operational expenses (2,799,634) (2,885,686) (4,002,076)  (2,028,898) 

Interest expense (891,237) (1,176,382) (442,468)  - 

Loss in foreign exchange (107,882) (132,331) (256,868)  (13,189) 

Non-operational expense (183,670) (190,601) (103,589)  - 

Other expense - net (275,086) - -  - 

Total expenses (4,257,509) (4,385,000) (4,805,001) (2,042,087)
  
(LOSS) PROFIT BEFORE INCOME TAX 
EXPENSE

(1,599,058) 17,985,598 31,050,035  13,247,269 

Income tax expense - (560,773) (4,041,459) (1,479,890)

(LOSS) INCOME FOR THE YEAR (1,599,058) 17,424,825 27,008,576  11,767,379 

Please refer to Appendix A for the unaudited consolidated financial statements of GEE for 1H2023 and Appendix B for 
the audited consolidated financial statements of GEE for FY2022.

10 Based on GEE’s Annual Reports 2022, 2021 and 2020 and unaudited consolidated financial statements for 1H2023. The Company assumes no responsibility 
for the contents of GEE’s Annual Reports and GEE’s unaudited consolidated financial statements for 1H2023. For GEE’s Annual Reports 2022, 2021 and 
2020, figures in IDR in the statement of profit or loss have been converted to USD based on exchange rates of USD1.00 : IDR14,917, USD1.00 : IDR14,345 
and USD1.00 : ID14,625 respectively, which were the average exchange rates for the financial years ended 2022, 2021 and 2020 respectively. For GEE’s 
unaudited consolidated financial statements for 1H2023, figures in IDR in the statement of profit or loss have been converted to USD based on an exchange 
rate of USD1.00 : IDR15,010, which was the average exchange rate for 1H2023.
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6. THE MBJ ACQUISITION

MBJ is in the business of developing and operating an integrated infrastructure (hauling road and coal terminal port)  
(the “Integrated Infrastructure”) for handling of coal logistics and transportation to the domestic and export markets. 
The ready-for-development Integrated Infrastructure stretching 92 km connects key logistical locations providing access 
for the TRA Coal Mine and other neighbouring coal mines in the surrounding area (South Sumatra) to international 
markets. The world-class hauling road and coal terminal port at Lalan River has a targeted capacity of up to 50 million 
tonnes per year, with 25 million tonnes reserved for coal from the TRA Coal Mine per year. It is intended the remaining  
25 million tonnes of capacity per year will be leased out to surrounding mines. 

Please refer to the diagram below for the range of Geo Investama’s shareholding percentage in MBJ post the Acquisition 
and the Additional MBJ Acquisition.

Post the MBJ Acquisition, Geo Investama will hold a 33% minority stake in MBJ and MBJ will be accounted for as an 
investment in associate via equity accounting. Post the MBJ Acquisition and the Additional MBJ Acquisition (in the event 
that the MBJ Option is exercised), Geo Investama will hold a 58.70% stake in MBJ and MBJ will be accounted for as a 
subsidiary of the Company and will be consolidated into the Group’s financial statements.

6.1 Financial information of the MBJ Shares to be acquired by Geo Investama

Please refer to the table below for certain financial information relating to the MBJ Shares to be acquired by Geo Investama 
pursuant to the MBJ Acquisition, and pursuant to the MBJ Acquisition and the Additional MBJ Acquisition. The open 
market value of the MBJ Shares is not available as MBJ Shares are not listed or traded on any securities exchange. 

Financial information relating to the MBJ Shares to be acquired by Geo Investama11

MBJ Shares to be acquired pursuant to 
the MBJ Acquisition

MBJ Shares to be acquired pursuant to 
the MBJ Acquisition and the Additional 

MBJ Acquisition
FY2022 1H2023 FY2022 1H2023

Book value of the 
MBJ Shares

IDR330,000,000 
(approximately 
USD20,978)

IDR330,000,000 
(approximately 
USD21,962)

IDR587,000,000 
(approximately 
USD37,315)

IDR587,000,000 
(approximately 
USD39,066)

Capital 
deficiencies to 
MBJ Shares12

IDR(2,174,999,892) 
(approximately 
USD(138,262))

IDR(2,237,477,907) 
(approximately 
USD(148,907))

IDR(3,868,863,445) 
(approximately 
USD(245,939))

IDR(3,979,998,581) 
(approximately 
USD(264,874))

Net losses before 
income tax and 
non-controlling 
interest 
attributable to 
MBJ Shares

IDR(791,823,367) 
(approximately 
USD(53,083))

IDR(62,478,015) 
(approximately 
USD(4,162))

IDR(1,408,485,807) 
(approximately 
USD(94,423))

IDR(111,135,136) 
(approximately 
USD(7,404))

Net asset value 
attributable to the 
MBJ Shares

IDR(2,174,999,892) 
(approximately 
USD(138,262))

IDR(2,237,477,907) 
(approximately 
USD(148,907))

IDR(3,868,863,445) 
(approximately 
USD(245,939))

IDR(3,979,998,581) 
(approximately 
USD(264,874))

11 Based on the audited financial statements of MBJ for FY2022 and the unaudited financial statements for MBJ for 1H2023 as provided by the Seller. The audited 
financial statements of MBJ for FY2022 have been prepared in accordance with Indonesian Financial Accounting Standards and figures in IDR have been 
converted to USD based on USD1.00 : IDR15,731, which was the exchange rate as at 31 December 2022, and USD1.00 : IDR14,917, which was the average 
exchange rate for FY2022. The unaudited financial statements of MBJ for 1H2023 have been prepared in accordance with Indonesian Financial Accounting 
Standards and figures in IDR have been converted to USD based on an exchange rate of USD1.00 : IDR15,026, which was the exchange rate as at 30 June 
2023, and USD1.00 : IDR15,010, which was the average exchange rate for 1H2023.

12  MBJ was in net total liabilities position, due to the advances that MBJ received for utilisation of its coal logistic infrastructure, which has yet to be completed 
to-date.
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6.2 Key Financial information of MBJ

Statement of Financial Position

Please refer to the table below for MBJ’s statement of financial position as at 31 December 2020, 31 December 2021, 
31 December 2022 and 30 June 202313. 

 
As at 31 December  

(Audited)
As at  

30 June 2023
(Unaudited)2020 2021 2022

US$ US$ US$ US$

Current assets

Cash and bank 81,720 75,307 23,241  55,914 

Inventories 1,197 1 1,299  348 

Advances and prepaid expenses 1,825 - -  37,528 

Due from related party - - - 10,149,075

Total current assets 84,742 75,308 24,540  10,242,865
 
Non-current assets

Fixed assets - net 3,633,755 3,987,670 6,493,772  7,106,199 

Advances for fixed asset - 92,105 51,809  - 

Due from related party - - 9,497,807  - 

Total non-current assets 3,633,755 4,079,775 16,043,388  7,106,199 

TOTAL ASSETS 3,718,497 4,155,083 16,067,928  17,349,064 
 
Current liabilities

Other payables:

Third parties 89,539 27,139 18,972  21,858 

Related parties 219,071 216,553 -  205,644 

Taxes payable 293 566 573  56 

Accrued expenses 3,545 6,658 3,051  3,194 

Total current liabilities 312,448 250,916 22,596  230,752 

Non-current liabilities  

Advance from customer 3,559,022 4,197,912 16,464,306  17,569,546 

TOTAL LIABILITIES 3,871,470 4,448,828 16,486,902  17,800,298 
 
Capital deficiency

Share capital 70,897 70,082 63,569  66,551 

Deficit (223,870) (363,827) (482,543) (517,785)

Total capital deficiency (152,973) (293,745) (418,974) (451,234)

TOTAL LIABILITIES NET OF CAPITAL DEFICIENCY 3,718,497 4,155,083 16,067,928  17,349,064 

There are no contingent liabilities under MBJ and MBJ has not provided any corporate guarantees.

13 The audited financial statements of MBJ for FY2022, FY2021 and FY2020 have been prepared in accordance with Indonesian Financial Accounting 
Standards and figures in IDR in the statement of financial position have been converted to USD based on exchange rates of USD1.00 : IDR15,731, USD1.00 
: IDR14,269 and USD1.00 : ID14,105 respectively, which were the exchange rates as at 31 December 2022, 31 December 2021 and 31 December 2020 
respectively. The unaudited financial statements of MBJ for 1H2023 have been prepared in accordance with Indonesian Financial Accounting Standards 
and figures in IDR in the statement of financial position have been converted to USD based on an exchange rate of USD1.00 : IDR15,026, which was the 
exchange rate as at 30 June 2023.
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Statement of profit or loss

Please refer to the table below for MBJ’s statement of profit or loss for the years ended 31 December 2020, 31 December 
2021 and 31 December 2022 and the six months ended 30 June 202314. 

 
Years ended 31 December

(Audited)
Six months 

ended 30 June 
2023

(Unaudited)2020 2021 2022
US$ US$ US$ US$

Revenues - - -  - 

Cost of revenues - - -  - 

GROSS PROFIT - - -  - 

Operating expenses (82,776) (141,954) (161,221) (12,619)

Other income - net 606 177 363  5 

LOSS BEFORE INCOME TAX (82,170) (141,777) (160,858) (12,614)

Income tax expense - - - -

LOSS AFTER INCOME TAX (82,170) (141,777) (160,858) (12,614)

Please refer to Appendix C for the unaudited financial statements of MBJ for 1H2023 and Appendix D for the audited 
financial statements of MBJ for FY2022.

7. RATIONALE FOR THE ACQUISITION 

The Acquisition is in line with the Group’s business strategy to expand its business operations and increase its Coal 
Reserves and production levels, thereby bringing additional value to the Company and its Shareholders.

The GEE Acquisition will result in the Group holding a controlling stake in GEE, a listed Indonesian coal mining group. 
This will enlarge the Group’s total Proved and Probable Reserves by approximately 300 million tonnes, transforming the 
Group into one of the top coal producers in Indonesia with a mining life of over 20 years. 

The MBJ Acquisition also secures ready-for-development world-class infrastructure in South Sumatra that will 
complement the GEE Acquisition by providing access to lucrative international export markets for the TRA Coal Mine 
and the surrounding coal mines. The world-class hauling road and coal terminal at Lalan River has a targeted capacity 
up to 50 million tonnes per year, with 25 million tonnes reserved for TRA Coal Mine per year.

8. PRINCIPAL TERMS OF THE ACQUISITION

8.1 Sale Shares. The GEE Shares and MBJ Shares to be acquired under the Acquisition (the “Sale Shares”) shall be 
sold free from Security Interests. The Sale Shares shall be sold together with all rights and advantages attaching to 
them as at the date of the respective CSPAs (except as otherwise specified in the CSPAs, as set out in paragraph 3 
of Appendix E).

14 The audited financial statements of MBJ for FY2022, FY2021 and FY2020 have been prepared in accordance with Indonesian Financial Accounting Standards 
and figures in IDR in the statement of profit or loss have been converted to USD based on exchange rates of USD1.00 : IDR14,917, USD1.00 : IDR14,345 
and USD1.00 : ID14,625 respectively, which were the average exchange rates for the financial years ended 2022, 2021 and 2020 respectively. The unaudited 
financial statements of MBJ for 1H2023 have been prepared in accordance with Indonesian Financial Accounting Standards and figures in IDR in the statement 
of profit or loss have been converted to USD based on an exchange rate of USD1.00 : IDR15,010, which was the average exchange rate for 1H2023.
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8.2 Consideration

The aggregate consideration to be paid by Geo Investama for the GEE Acquisition and MBJ Acquisition (together the 
“Acquisition Consideration”) shall be USD154,146,069 and USD49,500 respectively, and shall be payable as follows:

(i) a deposit of 10% payable by Geo Investama to the Sellers at the date of CSPAs. The deposit is a non-refundable 
deposit in nature, except for the occurrence of termination events by the Sellers in accordance with the terms of 
the CSPAs whereby the Sellers must refund such deposit to Geo Investama at the latest by ten (10) Business Days 
upon the termination event; and

(ii) a final payment of the remaining 90% payable by Geo Investama to the Sellers on the date of completion in 
accordance with the terms of the CSPAs. 

The Acquisition Consideration shall be payable wholly in cash. 

8.3 Basis of Consideration

The consideration for the GEE Acquisition was arrived pursuant to arm’s length negotiations between Geo Investama 
and the Sellers on a willing-buyer, willing-seller basis, after taking into account, inter alia: 

(a) the value of the GEE Shares (including the open market price of the GEE Shares) as disclosed in paragraph 
5.3 above; 

(b) the expected NPV of the TRA Coal Mine. The NPV of the TRA Coal Mine is USD809 million as provided by the 
RPM Report; 

(c) the current market prices for comparable coal quality; 

(d) the Group’s willingness to bear the costs of taking over capital investment and operating costs for continued 
mining production;

(e) the costs associated with the development of infrastructure to support the TRA Coal Mine, including but not limited 
to, land acquisition costs, the cost of developing Integrated Infrastructure and the costs relating to dredging of river 
channels. The estimated capital expenditure associated with the development of such infrastructure is expected 
to be not more than USD110 million (subject to further negotiation), based on initial discussions and negotiations 
with reputable contractors; 

(f) the TRA Coal Mine’s total Proved and Probable Coal Reserves of 275 million tonnes and total Measured, 
Indicated and Inferred Resources of 388 million tonnes; 

(g) the historical and projected financial position and performance of GEE15
 ; and

(h) the strategy and rationale of the Acquisition.

The consideration of USD49,500 for the 33% of MBJ Shares to be acquired under the MBJ Acquisition was derived 
based on the par value of MBJ’s total share capital of USD150,000. 

In light of the factors above, the Board is of the view that the total Acquisition Consideration of USD154,195,569 is a 
reasonable price.

15 The historical financial performance of GEE is based on GEE’s Annual Reports and based on information provided to by the GEE Seller. The financial projection 
was developed based on careful consultation between the Company and RPM. For avoidance of doubt, this Circular does not contain or purport to contain 
any profit forecasts or any statements which quantifies the anticipated level of future profits of GEE. 
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8.4 Due Diligence 

The Group had engaged ABNR Counsellors at Law to conduct due diligence on key aspects of the Target Companies’ 
business including: 

(a) corporate matters covering establishment, latest articles of associations and latest composition of the board of 
directors, board of commissioners, and shareholders;

(b) material permits and licenses;

(c) material assets (including land documentations); and

(d) material agreements.

The Group had engaged PB Taxand to conduct tax due diligence and BDO Advisory Pte. Ltd to conduct financial due 
diligence on the Target Companies. GEE is also listed on the Indonesia Stock Exchange and was audited by Kosasih, 
Nurdiyaman, Mulyadi, Tjahjo & Rekan (Crowe).

The Group had also engaged PT Terra Solum Indonesia to perform drilling activities of the TRA Coal Mine, including the 
drilling of 16 bore holes and RPM was engaged thereafter to perform a full technical due diligence and valuation of the 
TRA Coal Mine, as set out in the RPM Report.

From the due diligence conducted, there were no negative findings that affected the Company’s decision to proceed 
with the Transaction.

8.5 Conditions Precedent. The completion of the Acquisition shall be conditional upon satisfaction or waiver in accordance 
with the terms of CSPAs, of the conditions precedent in the CSPAs, including but not limited to the conditions precedent 
set out in paragraph 2 of Appendix E (the “Conditions” and each, a “Condition”). As at the date of this Circular,  
other than paragraph 2(a) of Appendix E in relation to seeking shareholders’ approval for the Transaction, all of the 
Conditions have been satisfied.

8.6 Completion. Completion of the Acquisition is to be the date falling five (5) Business Days after the date on which all 
Conditions have been fulfilled or otherwise waived in writing.

8.7 Longstop Date. The longstop date has been agreed by the parties to be on 31 October 2023 with extension up to  
31 January 2024, as warranted.

8.8 Undertakings and Warranties. Each of the Sellers and Purchasers have agreed to certain undertakings and warranties 
which are customary for transactions of this nature.

9. THE MANDATORY TENDER OFFER 

GEE is listed on the Indonesia Stock Exchange and any change in the controller(s) of GEE will trigger a mandatory 
tender offer pursuant to the Indonesian Financial Services Authority (“Otoritas Jasa Keuangan” or the “OJK”) 
Regulation No. 9/POJK.04/2018 on Takeovers of Public Companies. 

Together with the signing of the CSPAs, Geo Investama had, on 27 July 2023, made an announcement on the newspaper 
in Indonesia (the “Negotiation Announcement”). Based on the MTO regulations, the lowest MTO price must be at 
least (a) the average of the highest price of daily trading on the stock exchange during the 90 (ninety) days before the 
Negotiation Announcement, or (b) the Acquisition price, whichever is higher. As the Acquisition price is higher16, the MTO 
price is fixed at IDR1,25517 per share based on the Acquisition Consideration for GEE.

Geo Investama will, upon completion of the Acquisition, make the appropriate submissions, notifications, and filings with 
the OJK, and subsequently launch the MTO. For avoidance of doubt, the MTO is not subject to approval from the public 
shareholders of GEE. 

16 The average of the highest price of daily trading on the stock exchange during the 90 (ninety) days before the Negotiation Announcement was IDR816.29.
17  The MTO price was computed based on the purchase consideration for the GEE Acquisition of USD154,146,069 for 1,847,530,695 GEE shares which is 

equivalent to USD0.08343 per share or IDR1,255 per share (rounded to the nearest IDR5 per shares) at the exchange rate of USD1.00 : IDR15,028, which 
was the exchange rate as at 25 July 2023.
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The MTO process is expected to take around ten to twelve weeks, depending on the time spent in obtaining MTO 
approval from the OJK.

Assuming that Geo Investama acquires all the remaining 514,969,305 GEE Shares held by public shareholders at the 
price of IDR1,255 per GEE Share, it is expected that the maximum consideration for the GEE Shares to be acquired 
under the MTO will be IDR646,286,477,775 (approximately USD42,040,362) (the “Maximum MTO Consideration”). 

10. MBJ OPTION 

Geo Investama has entered into an option agreement with Sinar Unggul whereby Geo Investama will be granted an 
option to purchase 257 additional MBJ Shares from Sinar Unggul, representing 25.70% of MBJ. If the MBJ Option is 
exercised upon or after Completion, Geo Investama will hold a 58.70% equity interest in MBJ. 

The purchase price of the MBJ Shares under the MBJ Option shall be USD150 per share, being the same price as the 
MBJ Shares to be acquired under the MBJ Acquisition. Geo Investama will pay an option fee of USD641,000 (the “MBJ 
Option Fee”) to Sinar Unggul upon Completion. 

The MBJ Option Fee of USD641,000 was derived based on commercial discussions and agreement between Geo 
Investama and Sinar Unggul, taking into account the potential value of MBJ and that the MBJ Option allows Geo 
Investama to acquire the Additional MBJ Shares at par value.

The MBJ Option Fee is payable only upon Completion. After Completion, the exercise of the MBJ option is at Geo 
Investama’s sole discretion. The MBJ Option does not have an expiry date. 

11. RISK FACTORS 

(a) The operations of the Target Companies may be subject to disruptions caused by uncontrollable and unforeseen 
events and influences

The Target Companies may face severe disruption in operations from events or circumstances not within its control 
which, sustained over time, may negatively impact the Target Companies’ financial condition and performance. 
Examples of these events or circumstances include conflicts, wars, terrorism, global pandemics (including the 
COVID-19 pandemic) and other social disruptions, adverse weather and natural disasters including floods and 
earthquakes, increased costs, unexpected delays from the engagement of third party contractors and service 
providers accidents or fires which may result in injuries, damages to critical equipment, power supply or 
infrastructure and disruptions caused by members of the local community. Any of these events or conditions could 
materially and adversely affect the Target Companies’ business, financial condition, financial performance, results 
of operations and prospects.

The Group has, where reasonably practicable and commercially viable, negotiated force majeure clauses in its 
key contracts (such as offtake and mining services) to limit the Group’s exposure in the event of unforeseen 
circumstances. Such force majeure clauses will allow the Group to minimise losses while maintaining the integrity 
of its mines, assets and the safety of its people. Furthermore, the Group works closely with its service providers for 
contingency planning to limit the impact of such events if they occur.

(b) To complete the Transaction, the Group may need to obtain additional financing

Additional debt financing will increase the Group’s expenditures for the payment of bank interest. This may limit 
the Group’s ability to pay dividends, increase vulnerability to general adverse economic and industry conditions, 
require the Group to dedicate a portion of its cash flows to fund interest payments, as well as limit its flexibility in 
its business planning.

The Group has obtained a senior term loan facility from PT Bank Mandiri (Persero) Tbk for an amount of up 
to USD220 million and may supplement the financing of the Transaction by drawing down on the Facility.  
The Group has also diversified into non-coal industries which would assist to further extend its reach into various 
funding sources and capital markets. While the Group continues to maintain strong relationships with its principal 
bankers and investors to build its access to capital, there is no assurance that the Group will be able to continue 
to secure financing on commercially viable terms. The cost and availability of external financing is subject to 
uncertainties beyond the Group’s control, including (i) the Group’s future results which are dependent on coal 
prices; (ii) the condition of the international and domestic financial markets and financing availability from the 
markets; (iii) changes in the monetary policies of the relevant government with respect to bank interest rates and 
lending practices; and (iv) changes in policies regarding regulation and control of the mining industry. Any inability 
to secure adequate equity or debt financing may adversely affect the Group’s business, financial condition, results 
of operations and prospects.
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(c) The operations of the TRA Coal Mine and IPC Coal Mine are susceptible to risks and hazards inherent in the 
mining industry 

The operations of TRA Coal Mine and IPC Coal Mine may be affected by various factors and subject to risks and 
hazards inherent in the mining industry, including but not limited to, unanticipated variations in coal quality and 
other geological problems, operational and technical difficulties encountered in mining, insufficient or unreliable 
infrastructure, water conditions, surface or underground conditions, metallurgical and other processing problems, 
mechanical equipment performance problems, plant breakdowns, the lack of availability of materials and equipment 
or trained manpower, the occurrence of accidents, labour force disruptions, force majeure factors, unanticipated 
transportation costs, and weather conditions. 

Any of these factors may materially and adversely affect GEE’s business, financial condition, results of operations 
and the Group’s ability to realise value from the Acquisition.

The risks above are consistent with those of standard mining operations and a careful mining plan and  
pre-feasibility study (as set out in paragraph 8 of the RPM Report) has been developed by RPM to anticipate and 
mitigate key risks associated with the mining production and to optimise the mining process over the life of the TRA 
Coal Mine. The Group will engage with only reputable contractors with respect to the operations of the TRA Coal 
Mine. The Group will also put in place and enforce health and safety operating protocols to minimise any risks of 
accidents in the TRA Coal Mine.

(d) Any delays or failure to complete the development of the Integrated Infrastructure may materially and adversely 
affect the production level and operations of the TRA Coal Mine

The Group’s ability to realise value from the Acquisition will depend on, amongst other things, the timely construction 
and development of the Integrated Infrastructure. If construction of the new hauling road takes longer than 
expected, the existing hauling road will need to be used for a longer period of time resulting in a slowdown in the 
ramp up of coal production and an extended period of higher coal hauling operating costs. If the new barge loading 
port takes longer than expected to construct and move into operation, this will result in the need to use the existing 
port for a longer period of time resulting in a slowdown in the ramp up of coal production and an extended period 
of port operating costs. The navigable river channel also requires dredging to facilitate the forecast expansion of 
coal barging requirements. Such works may come at significant additional cost and also require complex approvals 
at the Provincial Government level.

Any delays or failure to complete the development of the Integrated Infrastructure may materially and adversely 
affect the production levels and operations of the TRA Coal Mine, and the Group’s ability to realise value from 
the Acquisition.

In the event of potential delays in the development of the Integrated Infrastructure, the Group has alternative 
infrastructures (another hauling road and jetty) in place to support the logistical requirements of the TRA Coal 
Mine. The alternative infrastructure is located adjacent to the Integrated Infrastructure, albeit at a longer distance.  
This alternative infrastructure is able to provide an interim solution until the development of the Integrated 
Infrastructure is completed. 

(e) The Coal Reserves and Resources and the net present value of the TRA Coal Mine are only estimates and are 
based on various key assumptions which may change

The Coal Resources and/or Coal Reserves estimates and the NPV of the TRA Coal Deposit included in this Circular 
and in the RPM Report are only estimates. Such estimates are expressions of judgment based on knowledge, 
experience and industry practice.



33

The Coal Reserve estimates included in this Circular and in the RPM Report are only estimates of the coal deposits 
that can be economically recovered as at the Coal Reserve reporting date of 31 May 2023. When estimating the 
size and value of Coal Reserves, assumptions are made regarding:

• geological conditions;
• confidence in the underlying Coal Resources and mining modifying factors;
• historical production from the mining area compared with production from other producing areas;
• the effects of regulations, including safety and environmental regulations and taxes by governmental agencies;
• future coal prices; and
• future operating costs, including increased reliance on independent third-party mining and project 

services providers.

The classification of Coal Reserves in line with the recommended guidelines of the JORC Code, as either Proved 
or Probable, carries a different level of confidence. Probable Reserves carry a higher risk and are estimated with 
a lower level of confidence than Proved Reserves, whereas Proved Reserves carry a lower risk and are estimated 
with a higher level of confidence than Probable Reserves. 

Estimations and valuations of Coal Resources and Reserves, by their nature, cannot be made with complete 
certainty. The estimated Coal Resources and Reserves and the NPV of the TRA Coal Deposit included in this 
Circular and in the RPM Report are subject to changes to factors such as, but not limited to, actual production and 
operating costs of the TRA Coal Deposit and global coal prices, and may change significantly in the future if and 
when new information becomes available.

Actual factors may vary considerably from the assumptions used in estimating Coal Resources and Reserves and 
in determining the NPV of the TRA Coal Deposit. Actual production, costs, sales and expenditures of the TRA Coal 
Deposit may vary materially from the estimates used in the RPM Report and such estimates may not be indicative 
of the TRA Coal Deposit’s future production, costs, sales or expenditures. For example, future material declines in 
global coal prices could reduce our Coal Resources and Reserves estimates due to operational costs associated 
with exploiting the coal in the concession.

RPM has identified the below risk factors which may specifically affect the estimated Coal Resources and Reserves 
and NPV of the TRA Coal Deposit:

• geological structures or coal washouts that are currently not identified in the geological model may occur that 
will result in a reduction in the ROM coal quantities available to be mined;

• any reduction in ROM coal quantities available to be mined will lead to an increase in waste removal 
requirements and hence also an increase in strip ratio to achieve the nominated annual ROM coal 
production rate;

• the performance of the selected mining contractor will be crucial to the delivery of the annual waste and coal 
production schedule;

• timely land acquisition is necessary in advance of mining so that the planned mining and dump sequence can 
be achieved;

• existing surface infrastructure and facilities such as the provincial road must be moved and relocated in a 
timely manner so as not to impede mining progress;

• adequate ex-pit dump space and area is required for initial mining operations before the transition to in-pit 
dump occurs. The current ex-pit dump areas are limited and any issues that affects this available space will 
adversely impact the mine plan;

• if construction of the new hauling road takes longer than expected, the existing hauling road will need to be 
used for a longer period of time resulting in a slowdown in the ramp up of coal production and an extended 
period of higher coal hauling operating costs;

• if the new coal terminal port takes longer than expected to construct and move into operation, this will result 
in the need to use the existing port for a longer period of time resulting in a slowdown in the ramp up of coal 
production and an extended period of higher port operating costs;

• whilst the estimate for both the road and port has been completed, the accuracy of the estimate is stated to 
be low. It was also noted that imported CBR80 road pavement materials may not be readily available in this 
area; and 

• the navigable river channel requires dredging to facilitate the forecast expansion of coal barging requirements. 
Such works may come at significant additional cost and also require complex approvals at the Provincial 
Government level.
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With respect to the technical net present valuation of the TRA Coal Mine and as identified through the sensitivity 
analysis in the RPM Report, RPM has also identified the following key risks which may affect the NPV of the TRA 
Coal Mine:

• lower coal prices and revenue will reduce the NPV of the TRA Coal Mine;
• long term market demand displacement for low energy coal from projects like the TRA Coal Mine in exchange 

for higher energy, lower emission coal is a risk to forecast demand and coal price. This may be offset in 
part where product specification such as coal from the TRA Coal Mine are required for boilers designed 
specifically to burn only this quality of coal; 

• an increase in unit operating costs across any or all of the processes (mining, coal processing, coal hauling, 
barge loading) of the TRA Coal Mine will reduce the NPV of the TRA Coal Mine; 

• a lower than planned ramp up in coal production will reduce the NPV of the TRA Coal Mine; and
• re-estimation of closure cost in accordance with the international standard ISO 21795:2021, mine closure 

and reclamation planning may reduce the NPV of the TRA Coal Mine.

The conclusions and opinions contained in the RPM Report should be read subject to the limitations, risks and 
assumptions set out in the RPM Report and apply only as of the date of the RPM Report. The RPM Report relies on 
information provided to RPM and changes to any of the data, information and assumptions, including assumptions 
on coal prices, that RPM used in the preparation of the RPM Report that may have occurred since the date of 
the RPM Report may impact the conclusions and opinions in the RPM Report, and the Coal Resources and/or 
Reserves estimates and the NPV of the TRA Coal Deposit.

While the Group has endeavoured, where reasonably practicable and commercially viable, to mitigate the risks mentioned 
above, including ensuring that the relevant standards, laws, regulations and/or permit requirements in connection with 
the Transaction, the operations of the TRA Coal Mine and/or the development of the Integrated Infrastructure have been 
complied with, there is no assurance that any of the above risks would not materialise.

12. SOURCE OF FUNDS 

12.1 Estimated Total Transaction Cost. The aggregate consideration for the Transaction (the “Aggregate Consideration”)18 
is approximately USD196.9 million, being the total of the Acquisition Consideration, the consideration for the Additional 
MBJ Acquisition (including the MBJ Option Fee) and the Maximum MTO Consideration. Please refer to the table below 
for a breakdown of the Aggregate Consideration. 

Consideration for the GEE Acquisition USD154,146,069 
Consideration for the MBJ Acquisition USD49,500
Maximum MTO Consideration IDR646,286,477,775 

(approximately 
USD42,040,362) 

MBJ Option Fee USD641,000
Consideration for the Additional MBJ Acquisition USD 38,550
Total USD196,915,481

12.2 Method of Financing 

(a) The Group has obtained a senior term loan facility (the “Facility”) from PT Bank Mandiri (Persero) Tbk for an 
amount of up to USD220 million. 

(b) The Group intends to finance the Aggregate Consideration with the Group’s internal cash resources and, if necessary, 
may also supplement the financing by drawing down on the Facility.

18 The calculations of the Aggregate Consideration do not include transaction expenses. For avoidance of doubt, the Aggregate Consideration only relates to the 
costs incurred by Geo Investama and does not include the contributions or any costs incurred by Golden Prima and Sinar Unggul. 

 For avoidance of doubt, the Aggregate Consideration also does not include expenditure associated with the development of the Integrated Infrastructure, 
or any other expenditure, to support the TRA Coal Mine. The expenditure associated with the Integrated Infrastructure is not part of the consideration to the 
seller, and there is nothing (in the CSPAs or otherwise) which obliges the Company to make such investment or expenditure into the Integrated Infrastructure. 
While it is the Company’s current intention to develop the Integrated Infrastructure, it is under no obligation to do so, and it may change its plans to develop 
the Integrated Infrastructure if the circumstances warrant doing so.
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13. LISTING MANUAL COMPUTATIONS AND TRANSACTION AS A MAJOR TRANSACTION 

13.1 Relative Figures. Based on the unaudited consolidated financial statements of the Group for 1H2023, and on the 
assumption that (a) the Group acquires all the remaining 514,969,305 MTO Shares from public shareholders under the 
MTO and (b) the MBJ Option is exercised such that the Group acquires an additional 25.70% of MBJ, the relative figures 
of the Transaction computed on the bases set out in Rule 1006 of the Listing Manual is set out below:

Rule 
1006

Bases Relative 
Figure

(a) The net asset value of the assets to be disposed of, compared with the Group’s net asset value N/A(1)

(b) Net profits attributable to the assets acquired, compared with the Group’s net profits 22.20%(2)

(c) Aggregate value of the consideration given or received, compared with the Company’s market 
capitalisation based on the total number of issued Shares excluding treasury shares

85.12%(3)

(d) The number of equity securities issued by the Company as consideration for an acquisition, 
compared with the number of equity securities previously in issue

N/A(1)

(e) The aggregate volume or amount of Proved and Probable Reserves to be disposed of, compared 
with the aggregate of the Groups’ Proved and Probable Reserves

N/A(1)

Notes:

(1) Rules 1006(a), (d) and (e) of the Listing Manual are not applicable to the Transaction. Rule 1006(a) does not apply to an acquisition of assets. Rule 1006(d) 
does not apply as the Company will not be issuing new shares as consideration for the Transaction. Rule 1006(e) does not apply to an acquisition of 
mineral, oil or gas assets. 

(2) The aggregate adjusted net profits of the Target Companies for 1H2023 was IDR147,142,671,515 (approximately USD9,802,86519), which was 
calculated by subtracting the net loss of IDR(111,135,136) (approximately USD(7,404)) for MBJ for 1H2023 from the net profits of IDR147,253,806,651 
(approximately USD9,810,269) for GEE for 1H2023. The net profits of the Target Companies for 1H2023 are based on the latest unaudited financial 
statements20 of MBJ for 1H2023 as provided by the Seller and the latest unaudited consolidated financial statements21 of GEE for 1H2023. The net profit 
of the Group for 1H2023 was USD44.2 million. Pursuant to Rule 1002(3) of the Listing Manual, “Net profits” means profit or loss including discontinued 
operations that have not been disposed of and before income tax and non-controlling interests.

(3) The estimated Aggregate Consideration is USD196.9 million (approximately SGD261.8 million22) and the Company’s market capitalisation is SGD307.6 
million as at 25 July 2023, being the last full day of trading prior to the signing of the CSPAs. The market capitalisation of the Company is derived by 
multiplying 1,390,440,813 shares (excluding treasury shares) in issue by the volume-weighted average traded price of SGD0.2212 on 25 July 2023, 
being the last full day of trading prior to the signing of the CSPAs. 

13.2 Major Transaction. As the relative figures computed under Rule 1006(b) and 1006(c) of the Listing Manual exceed 20%, 
the Transaction constitutes a “Major Transaction” as defined under Chapter 10 of the Listing Manual and is subject to the 
approval of Shareholders in general meeting.

14. COMBINED PRO FORMA FINANCIAL EFFECTS

14.1 Bases. The combined pro forma financial effects on the Group of the (i) Acquisition, (ii) the Acquisition and the MTO and 
(iii) the Acquisition, the MTO and the Additional MBJ Acquisition, as set out in this paragraph of the Circular is based on:

(a) the audited consolidated financial statements of the Group for FY2022, prepared in accordance with SFRS(I); 

(b) the audited financial statements of MBJ for FY2022, prepared in accordance with Indonesian Financial Accounting 
Standards; and

(c) the audited consolidated financial statements of GEE for FY2022, prepared in accordance with Indonesian Financial 
Accounting Standards.

19 In this note (2), figures in IDR have been converted to USD based on an exchange rate of USD1.00: IDR15,010, which was the average exchange rate for 
1H2023.

20    The unaudited financial statements of MBJ for 1H2023 have been prepared in accordance with Indonesian Financial Accounting Standards. 
21   Based on GEE’s unaudited consolidated financial statements for 1H2023. The Company assumes no responsibility for the contents of GEE’s unaudited 

consolidated financial statements for 1H2023.
22   Figures in USD have been converted to SGD based on exchange rate of USD1.00 : SGD1.3295, which was the exchange rate as at 25 July 2023.
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14.2 Assumptions. For the purposes of illustrating the combined pro forma financial effects on the Group of the (i) Acquisition, 
(ii) the Acquisition and the MTO and (iii) the Acquisition, the MTO and the Additional MBJ Acquisition, the financial effects 
have been prepared based on, inter alia, the above bases and the following assumptions:

(a) in the calculation of the net tangible assets (“NTA”) and NTA per share, for illustrative purposes, it is assumed that 
the Transaction was completed on 31 December 2022;

(b) in the calculation of earnings per share (“EPS”), for illustrative purposes, it is assumed that the Transaction was 
completed on 1 January 2022;

(c) drawdown of USD50 million of the Facility to supplement the financing for the Group. For avoidance of doubt,  
the assumption of USD50 million drawdown of the Facility is strictly for illustration only, and the Company retains 
the flexibility to decide at its discretion such amount of drawdown required to supplement its financing needs;

(d) the exclusion of financial effects of the purchase price allocation under SFRS(I)3, for illustrating the financial effects 
on the consolidated NTA of the Group;

(e) no contingent liabilities;

(f) the Target Companies’ financial information in IDR have been translated based on an exchange rate of  
USD1: IDR15,000, and foreign exchange effects have been excluded;

(g) The MBJ Option Fee of USD641,000 is paid upon Completion of the Acquisition;

(h) the Group acquires all the remaining 514,969,305 MTO Shares from public shareholders under the MTO; and

(i) the Group exercises the MBJ Option. 

14.3 Combined Pro Forma Financial Effects 

The pro forma financial effects of the Transaction as set out below are strictly for illustrative purposes and do not 
necessarily reflect the actual financial position and performance of the Company or the Group, prepared according to 
the relevant accounting standards, following the Transaction. 

Following completion of the Transaction, the accounts of the Target Companies will have to be presented in SFRS(I), 
which is the basis of preparation of the Group’s audited consolidated financial statements. Both the Indonesian Financial 
Accounting Standard and SFRS(I) have been substantially converged with IFRS, and thus the Company does not expect 
any material impacts on GEE and MBJ’s NTA and EPS, nor are reconciliations needed.

Effect on NTA per share of the Group 

As at  
31 December 

2022

Immediately 
following 

Completion of  
the Acquisition

Immediately 
following 

Completion of  
the Acquisition  
and the MTO

Immediately 
following 

Completion of  
the Acquisition,  

the MTO and  
the Additional  

MBJ Acquisition
Consolidated NTA value 
attributable to the Owners 
of the Company  
(USD million)

407 318 275 274

Number of issued shares, 
excluding treasury shares 
(million)

1,401 1,401 1,401 1,401

NTA per share (US cents) 29.08 22.69 19.62 19.54
NTA per share (SG cents) 39.24 30.61 26.47 26.36
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EPS 

FY2022 Immediately 
following 

Completion of  
the Acquisition

Immediately 
following 

Completion of  
the Acquisition  
and the MTO

Immediately 
following 

Completion of  
the Acquisition,  

the MTO and  
the Additional  

MBJ Acquisition

Profit attributable to the 
Owners of the Company 
(USD million)

162 173 178 178

Weighted average number 
of shares for the purposes 
of basic EPS (million)

1,408 1,408 1,408 1,408

Weighted average number 
of shares for the purposes 
of diluted EPS (million)

1,409 1,409 1,409 1,409

Basic EPS (US cents) 11.48 12.30 12.62 12.61

Basic EPS (SG cents) 15.49 16.60 17.03 17.01

Diluted EPS (US cents) 11.46 12.29 12.60 12.60

Diluted EPS (SG cents) 15.46 16.58 17.00 17.00

15. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS

Save for the Directors’ shareholdings in the Company and as disclosed in this Circular, none of the Directors or substantial 
shareholders of the Company or their associates has any interest, direct or indirect, in the Transaction. 

15.1 Directors’ Interest in Shares. As at the Latest Practicable Date, the Directors’ direct or deemed in interest the Shares 
are as follows: 

Direct Interest Deemed Interest
Directors Number of 

Shares
%(1) Number of 

Shares
%

Charles Antonny Melati 253,345,406 18.22 - -
Dhamma Surya 33,659,453 2.42 - -
Ong Beng Chye 1,000,000 0.07 - -
Lu King Seng 900,000 0.06 - -
James Beeland Rogers Jr 3,400,000 0.24 - -
Ali Hery - - - -

Note: 

(1)  As at the Latest Practicable Date, there are 1,390,440,813 Shares in issue, excluding treasury shares.

15.2 Substantial Shareholders’ Interest in Shares. As at the Latest Practicable Date, the Directors’ direct or deemed in 
interest the Shares are as follows: 

Direct Interest Deemed Interest
Substantial Shareholders Number of 

Shares
%(1) Number of 

Shares
%

Master Resources International Limited(2) 218,326,287 15.70 - -
Huang She Thong(3) 29,825,620 2.15 218,326,287 15.70
Charles Antonny Melati 253,345,406 18.22 - -
Heah Theare Haw 102,000,096 7.34 - -

Notes: 

(1)  As at the Latest Practicable Date, there are 1,390,440,813 Shares in issue, excluding treasury shares.

(2) Master Resources International Limited is a company incorporated in the British Virgin Islands. The shareholders of Master Resources International 
Limited are Charles Antonny Melati (19.6%), Huang She Thong (26.4%), Richard Kennedy Melati (18%), Ng See Yong (18%) and Yanto Melati (18%). 
All of the foregoing shareholders are also directors of Master Resources International Limited.

(3)  Huang She Thong, holds 26.4% of the shares in Master Resources International Limited. As such, Huang She Thong is deemed to be interested in the 
218,326,287 Shares held by Master Resources International Limited by virtue of Section 7 of the Companies Act 1967 of Singapore.
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16. SERVICE AGREEMENT 

No new Directors will be appointed to the Board of the Company in connection with the Transaction.

17. DIRECTORS’ RECOMMENDATION

Having considered the relevant factors, including the rationale of the Transaction as disclosed in paragraph 7 of this 
Circular and the basis of the Acquisition Consideration as disclosed in paragraph 8.3 of this Circular, the Directors are 
of the opinion that the Transaction is in the best interests of the Company and accordingly unanimously and without 
qualification recommend that Shareholders vote in favour of the Resolution at the EGM. 

In addition, the Directors who have beneficial shareholdings in the Company will vote in favour of the Resolution in 
respect of their own beneficial shareholdings in the Company.

18. EGM

The EGM will be held, in a wholly physical format, at 10.00 a.m. (Singapore time) on 13 October 2023 at Tanjong Room, 
Level 3, Sentosa Golf Club, 27 Bukit Manis Road, Singapore 099892 for the purpose of considering and, if thought fit, 
passing with or without any modifications, the Resolution, as set out in the Notice of EGM on page G-1 of this Circular. 
There will be no option for Shareholders to participate virtually. 

19. ACTIONS TO BE TAKEN BY SHAREHOLDERS

Shareholders can vote at the EGM themselves or through duly appointed prox(ies). Shareholders who wish to appoint 
a prox(ies) to attend, speak and vote at the EGM on their behalf are requested to complete, sign and return the Proxy 
Form attached to this Circular in accordance with the instructions printed thereon as soon as possible and, in any event  
(a) if submitted by post, be lodged at the Company’s Share Registrar, Boardroom Corporate & Advisory Services 
Pte. Ltd., at 1 Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 098632; or (b) if submitted electronically,  
be submitted via email to Boardroom Corporate & Advisory Services Pte. Ltd. at SRS.TeamE@boardroomlimited.com,  
in either case, by 10.00 a.m. on 10 October 2023, being no later than 72 hours before the time set for the EGM. A proxy 
need not be a member of the Company.

A Shareholder can appoint the Chairman of the EGM as his/her/its proxy but this is not mandatory. If a Shareholder 
wishes to appoint the Chairman of the EGM as proxy, such Shareholder (whether individual or corporate) must give 
specific instructions as to voting for, voting against, or abstentions from voting on, the resolution in the instrument 
appointing the Chairman of the EGM as proxy. If no specific direction as to voting or abstentions from voting is given in 
respect of a resolution in the Proxy Form, the appointment of the Chairman of the EGM as proxy for the resolution will 
be treated as invalid.

A Depositor shall not be regarded as a member of the Company entitled to attend the EGM and to speak and vote 
thereat unless his name appears on the Depository Register at least 72 hours before the EGM. Depositors who are 
individuals and who wish to attend the EGM in person need not take any further action and can attend and vote at the 
EGM without the lodgement of any Proxy Form.

Central Provident Fund Investment Scheme (“CPFIS”) and/or Supplementary Retirement Scheme (“SRS”) investors who 
hold shares through CPF Agent Banks/SRS Operators:

(a) may vote at the EGM if they are appointed as proxies by their respective CPF Agent Banks/SRS Operators, 
and should contact their respective CPF Agent Banks/SRS Operators if they have any queries regarding their 
appointment as proxies; or

(b)  may appoint the Chairman of the EGM as proxy to vote on their behalf at the EGM, in which case they should 
contact their CPF Agent Banks/SRS Operators to submit their votes not less than seven (7) working days before 
the EGM (i.e. by 10.00 a.m. on 4 October 2023).

Investors holding Shares through Relevant Intermediaries (other than CPFIS/SRS investors) and who wish to participate 
in the EGM by (a) attending the EGM in person; (b) submitting questions to the Company in advance of, or at, the EGM; 
and/or (c) voting at the EGM, should contact the relevant intermediary through which they hold such Shares as soon as 
possible in order for the necessary arrangements to be made for their participation in the EGM.

mailto:SRS.TeamE%40boardroomlimited.com?subject=
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20. CONSENT

RPM, which prepared the RPM Report, has given and has not before the date of this Circular withdrawn its written 
consent to the issue of this Circular with the inclusion of Appendix F, its name and all references thereto in the form and 
context in which they appear in this Circular.

21. DIRECTORS’ RESPONSIBILITY STATEMENT 

The Directors collectively and individually accept full responsibility for the accuracy of the information given in this Circular 
and confirm after making all reasonable enquiries that, to the best of their knowledge and belief, this Circular constitutes 
full and true disclosure of all material facts about the Transaction, the Company and its subsidiaries, and the Directors are 
not aware of any facts the omission of which would make any statement in this Circular misleading. Where information in 
this Circular has been extracted from published or otherwise publicly available sources or obtained from a named source, 
the sole responsibility of the Directors has been to ensure that such information has been accurately and correctly 
extracted from those sources and/or reproduced in this Circular in its proper form and context.

22. DOCUMENTS FOR INSPECTION

Copies of the following documents are available for inspection at the registered office of the Company, 7 Temasek 
Boulevard, #39-02 Suntec Tower One, Singapore 038987 during normal business hours for three (3) months from the 
date of this Circular. 

(a) The GEE CSPA;
(b) The MBJ CSPA; 
(c) The MBJ Option; and 
(d) The RPM Report. 

Yours faithfully
for and on behalf of the Board of Directors of 
Geo Energy Resources Limited

Mr. Charles Antonny Melati
Executive Chairman and Chief Executive Officer
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APPENDIX C – UNAUDITED FINANCIAL STATEMENTS OF MBJ FOR 1H2023
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APPENDIX E – RELEVANT PROVISIONS OF THE CSPAs

1. Definitions 

For the purposes of this Appendix E: 

“Associates” means, with respect to any individual: 

(a) his or her (i) parent, (ii) spouse, (iii) child and (iv) siblings (collectively, “Relatives”); and

(b) any company, trust or other entity which such individual or any of his or her Relatives, individually or in aggregate, 
has a majority beneficial interest in or otherwise Controls (and, for the purpose of this definition, a trust is Controlled 
by one or more persons if his or their wishes shall generally be adhered to by the relevant trustees);

“Affiliates” means:

(a) in relation to any person who is a legal entity, any other person which, directly or indirectly, Controls, is Controlled 
by, or is under common Control of the first mentioned person; and

(b) with respect to any individual, any of his or her Associates;

“Agreed Cut-Off Date” means 31 July 2023;

“Connected Persons” means, in relation to a party to the CSPAs, the officers, employees, agents and advisers of that 
Party or any of its Affiliates, including, on the part of each Seller, the Company up to Completion and on the part of the 
Purchasers, the Company after Completion;

“Control” including with its correlative meanings, “Controlled by” and “under common Control with”, means, when 
used in respect of a person, the power and authority to manage such person, whether directly or indirectly, through 
the holding of equity interests, through a contract or otherwise; it being specified that when used in respect of a fund, 
“Control”, including with its correlative meanings, “Controlled by” and “under common Control with”, means the power 
to advise or manage such fund;

“Leakage” means each and any of the following:

(a) any payment by any Group Company to any member of the Seller’s Group or its Connected Persons for the 
purchase, redemption or repayment of any share capital, loan capital or other securities of any Group Company, 
or any other return of capital to any member of the Seller’s Group or its Connected Persons, or the issue or sale 
of any shares or other securities of any Group Company to or in favor of any member of the Seller’s Group or its 
Connected Persons;

(b) any Group Company paying, incurring or otherwise assuming liability for any fees, costs or expenses in connection 
with the Transaction (including professional advisers’ fees, consultancy fees, transaction bonuses, finders’ fees, 
brokerage or other commission);

(c) any payment of any other nature made by any Group Company to or for the benefit of any member of the 
Seller’s Group or its Connected Persons (including royalty payments, management fees, monitoring fees, interest 
payments, loan payments, service or directors’ fees, bonuses or other compensation of any kind);

(d) any transfer or surrender of assets, rights or other benefits by any Group Company to or for the benefit of any 
member of the Seller’s Group or its Connected Persons;

(e) the provision of any guarantee or indemnity or the creation of any Security Interest by any Group Company in 
favour, or for the benefit, of any member of the Seller’s Group or its Connected Persons;

(f) any waiver, discount, deferral, release or discharge (whether direct or indirect or whether conditional or not) by 
any Group Company of: (i) any amount, obligation or liability owed to it by any member of the Seller’s Group 
or its Connected Persons; or (ii) any claim (howsoever arising) against any member of the Seller’s Group or its 
Connected Persons;
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(g) any direct or indirect payments made by or liabilities assumed or incurred by or at the expense of a Group Company 
to or for the benefit of any member of the Seller’s Group or its Connected Persons (including any payment or 
prepayment of interest or principal in respect of any indebtedness owed by a Group Company to any member of 
the Seller’s Group or its Connected Persons); and

(h) any agreement, arrangement or other commitment by any Group Company to do or give effect to any of the 
matters referred to in paragraphs (a) to (g) (inclusive) above,

and any Tax payable as a consequence of any of the foregoing, but does not include any Permitted Leakage; and

“Leakage Claim” means a claim by the Purchasers to the Seller for the occurrence of any Leakage; and

“Permitted Leakage” means any payment to be made prior to Completion in respect of the following:

(a) an interim dividend to be declared and paid by the Company to the shareholders of the Company in respect of 
the period starting from 1 January 2023 up to (and including) the Agreed Cut-Off Date, provided that it can only 
be declared if following the declaration and payment of such interim dividend there shall be sufficient net working 
capital required by the Company to run its business;

(b) a special dividend to be declared and paid by the Company to the shareholders of the Company in respect of the 
latest retained earnings of the Company;

(c) an interim dividend to be declared by IPC to the shareholders of IPC in respect of the period starting from 1 January 
2023 up to (and including) the Agreed Cut-Off Date; and

(d) any other dividends to be declared and paid by any Group Company as may be agreed by the Parties in writing.

2. Conditions Precedent

(a) Geo Energy Resources Limited has obtained the clearance and/or approval of the SGX-ST (if required) in connection 
with the Transaction and the approval from its shareholders to consummate the Transaction.

(b) The obtainment of all approvals, consents, clearances or waivers as required by the Target Companies and the 
Sellers from any Governmental Authority, and the giving and making of notices and/or announcements, under the 
Laws of Indonesia, as are necessary or required in respect of the Transaction.

(c) The receipt of all authorisations, consents, waivers, clearances permissions and approvals as are necessary or 
required by the Target Companies and the Sellers from such other third parties in respect of the Transaction. 

(d) There being no breach by the Sellers on the Sellers Warranties which are material in the context of the Transaction.

(e) There being no occurrence of any Material Adverse Effect (as defined in the CSPAs) in relation to the GEE Group 
and MBJ taken as a whole.

(f) GEE Group and MBJ having paid or settled all and any outstanding borrowings, loans, and other non-trade 
indebtedness and having provided its balance sheet showing that the GEE Group and MBJ do not have any 
outstanding borrowings, loans, and other non-trade indebtedness.

(g) In respect of any contract or arrangement in force between any company in the GEE Group or MBJ and any 
member of the Sellers’ Group or its Connected Persons: 

(i) all amounts receivable by or owing to any company in the GEE Group and MBJ (if any) in connection with 
such contract or arrangement being fully paid or settled;

(ii) all amounts due or payable by any company in the GEE Group and MBJ (if any) in connection with such 
contract or arrangement being fully paid or settled; and



E-3

(iii) the termination of such contract or arrangement with:

(A) no liability, cost or expense to the GEE Group and MBJ; and

(B) a waiver by all counterparties to such contract or arrangement of any and all claims or rights which they 
may otherwise be entitled to make or have against the GEE Group and MBJ;

(h) The Target Companies having announced the change of control due to the Transaction to employees of the 
Target Companies.

(i) Limited review of the financial statement of the GEE Group for the period starting from 1 January 2023 up to the 
Agreed Cut-Off Date.

3. Leakages and Permitted Leakages

Leakages

(a) In the event of any Leakage from, but excluding, the Agreed Cut-Off Date to, and including, the Completion Date, 
the Seller will notify the Purchasers in writing as soon as practicable after becoming aware that any Leakage has 
occurred. The Seller undertakes to indemnify the Purchasers in respect of any Leakage Claim (or the Company as 
the Purchasers direct) within 6 months of written demand by the Purchasers to the Seller, an amount in cash equal 
to the Leakage Claim, to the extent not deducted from the Purchase Price at the Completion.

(b) In the event the Purchasers become aware after Completion (but no longer than 6 months after the Completion 
Date) of a Leakage or the amount of Leakage notified by the Seller pursuant to provision above is more than what 
was notified, the Purchasers shall notify the Seller thereof in writing setting out in reasonable detail the amount of 
and grounds for such Leakage or such additional amount (as the case may be). The Seller undertakes to pay to 
the Purchasers, within 6 months of written demand by the Purchasers to the Seller, an amount in cash equal to the 
Leakage or such additional amount (as the case may be).

(c) For the avoidance of doubt, the Seller shall have no liability to the Purchasers in respect of any Leakage Claim if 
Completion does not occur.

Permitted Leakages – Dividends

The Purchasers acknowledge that the Group Companies will distribute interim, final or special dividends to its 
shareholders prior to Completion, where such distribution shall be deemed as a Permitted Leakage.
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APPENDIX F – INDEPENDENT QUALIFIED PERSON REPORT AND VALUATION REPORT
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NOTICE IS HEREBY GIVEN that the Extraordinary General Meeting (“EGM”) of Geo Energy Resources Limited (the “Company”) 
will be convened and held at Tanjong Room, Level 3, Sentosa Golf Club, 27 Bukit Manis Road, Singapore 099892 on 13 October 
2023 at 10.00 a.m. (Singapore time) for the purpose of considering and, if thought fit, passing with or without any modifications,  
the following resolution which will be proposed as an Ordinary Resolution:

ORDINARY RESOLUTION: 

THE PROPOSED ACQUISITION OF: 

(1) 58.65% OF THE ISSUED SHARES OF PT GOLDEN EAGLE ENERGY TBK;

(2) 33.00% OF THE ISSUED SHARES OF PT MARGA BARA JAYA, WITH AN OPTION TO ACQUIRE A FURTHER 25.70% 
OF THE ISSUED SHARES OF PT MARGA BARA JAYA; AND 

(3) UP TO 16.35% OF THE ISSUED SHARES OF PT GOLDEN EAGLE ENERGY TBK PURSUANT TO A MANDATORY 
TENDER OFFER. 

RESOLVED THAT:

(A) approval be and is hereby given for the acquisition (the “Acquisition”) by PT Geo Energy Investama (“Geo Investama”), as an 
indirect wholly-owned subsidiary of the Company, of: 

(i) 1,847,530,695 issued shares of PT Golden Eagle Energy TBK (“GEE”), representing 58.65% of the issued shares in the 
capital of GEE, on the terms and conditions set out in the Conditional Sale and Purchase Agreement (the “GEE CSPA”) 
dated 26 July 2023 (as may be supplemented or amended from time to time) between Geo Investama, PT Mutiara Timur 
Pratama as seller and PT Golden Prima Energy, an unrelated third-party co-purchaser; and

(ii) 330 issued shares of PT Marga Bara Jaya (“MBJ”), representing 33.00% of the issued shares in the capital of MBJ, on 
the terms and conditions set out in the Conditional Sale and Purchase Agreement (the “MBJ CSPA” and together with 
the GEE CSPA, the “CSPAs”) dated 26 July 2023 (as may be supplemented or amended from time to time) between 
PT Marga Bara Rahardja and PT Rajawali Kapital Internasional as the sellers, and Geo Investama and PT Sinar Unggul 
Internasional (“Sinar Unggul”), an unrelated third-party co-purchaser, as the purchasers,

and the entry into the CSPAs (including any other transactions and/or ancillary documents contemplated under the CSPAs) be 
and is hereby approved, ratified and confirmed; 

(B) approval be and is hereby given for Geo Investama to launch a Mandatory Tender Offer (the “MTO”) for the remaining 
issued shares in GEE (representing approximately 16.35% of the issued shares in the capital of GEE) held by 
public shareholders upon the completion of the acquisition of GEE by Geo Investama pursuant to OJK Regulation  
No. 9/POJK.04/2018 on Takeovers of Public Companies; 

(C)  the entry by Geo Investama into an option agreement dated 26 July 2023 with Sinar Unggul (the “MBJ Option”) (including any 
other transactions and/or ancillary documents contemplated under the MBJ Option) to purchase 257 issued shares in MBJ, 
representing 25.70% of the issued shares in the capital of MBJ, pursuant to the letter of Sinar Unggul No. 097/LGL/SUI/VII/2023 
regarding the Statement of Granting Call Option and its Authorization, be and is hereby approved, ratified and confirmed;

(D) if the MBJ Option is exercised, approval be and is hereby given for the additional acquisition by Geo Investama and/or its 
subsidiaries of 257 issued shares in MBJ, representing 25.70% of the issued shares in the capital of MBJ, from Sinar Unggul 
(together with the Acquisition and the MTO, the “Transaction”);

GEO ENERGY RESOURCES LIMITED
(Incorporated in Singapore)

(Company Registration No. 201011034Z)
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(E) the directors of the Company (the “Directors”) or any one of them be and is authorised to complete and do all such acts and 
things as they or he may consider necessary, desirable or expedient or in the interests of the Company (including executing 
any document or procuring third-party consents as may be required under or pursuant to the Transaction, CSPAs or the MBJ 
Option) to give effect to these Resolutions as the Directors or any one of them may deem fit; and

(F) to the extent that any action in connection with the Transaction, the CSPAs or the MBJ Option has been performed or otherwise 
undertaken (whether partially or otherwise), they be and are hereby approved, ratified and confirmed.

BY ORDER OF THE BOARD

Lee Wei Hsiung
Company Secretary
Date: 26 September 2023
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IMPORTANT NOTES

1. Members of the Company are invited to attend physically at the forthcoming EGM of the Company. There will be no option 
for members to participate virtually. Printed copies of this Notice of EGM and the proxy form (“Proxy Form”) will be sent 
by post to members. The Notice of EGM and the Proxy Form will also be accessible on the Company’s website at the  
URL http://www.geocoal.com and on SGXNet at https://www.sgx.com/securities/company-announcements. 

2. A Depositor (as defined in Section 81SF of the Securities and Futures Act 2001 of Singapore) shall not be regarded as a member 
of the Company entitled to attend the EGM and to speak and vote thereat unless his name appears on the Depository Register 
at least 72 hours before the EGM. Depositors who are individuals and who wish to attend the EGM in person need not take any 
further action and can attend and vote at the EGM without the lodgement of any Proxy Form.

3. Please bring along your NRIC/passport so as to enable the Company to verify your identity. Members are requested 
to arrive early to facilitate the registration process and are advised not to attend the EGM if they are feeling unwell.  
We encourage members to mask up when attending the EGM.

4. A member who is not a Relevant Intermediary is entitled to appoint not more than two (2) proxies to attend, speak and 
vote on his/her/its behalf at the EGM. A member of the Company which is a corporation is entitled to appoint its authorised 
representative or proxy to vote on its behalf. A proxy need not be a member of the Company.

Where such member appoints two (2) proxies, the proportion of his shareholding to be represented by each proxy shall be specified. 
If no proportion is specified, the Company shall be entitled to treat the first named proxy as representing the entire number of shares 
entered against his name in the Depository Register and any second named proxy as an alternate to the first named.

5. A member who is a Relevant Intermediary is entitled to appoint more than two (2) proxies to attend, speak and vote at the EGM, 
but each proxy must be appointed to exercise the rights attached to a different share or shares held by such member. Where 
such member appoints more than two (2) proxies, the number and class of shares in relation to which each proxy has been 
appointed shall be specified in the Proxy Form.

“Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967:

(a) a banking corporation licensed under the Banking Act 1970, or a wholly owned subsidiary of such a banking corporation, 
whose business includes the provision of nominee services and who holds shares in that capacity;

(b) a person holding a capital market services licence to provide custodial services for securities under the Securities and 
Futures Act 2001 and who holds shares in that capacity; or

(c) the Central Provident Fund Board established by the Central Provident Fund Act 1953, in respect of shares purchased 
under the subsidiary legislation made under that Act providing for the making of investments from the contributions and 
interest standing to the credit of members of the Central Provident Fund, if the Board holds those shares in the capacity 
of an intermediary pursuant to or in accordance with the subsidiary legislation.

6. A proxy need not be a member. A member can appoint the Chairman of the EGM as his/her/its proxy but this is  
not mandatory.

If a member wishes to appoint the Chairman of the EGM as proxy, such member (whether individual or corporate) must give 
specific instructions as to voting for, voting against, or abstentions from voting on, the resolution in the Proxy Form appointing 
the Chairman of the EGM as proxy. If no specific direction as to voting or abstentions from voting is given in respect of the 
resolution in the Proxy Form, the appointment of the Chairman of the EGM as proxy for the resolution will be treated as invalid.

7. The Proxy Form, duly executed, must be submitted to the Company in the following manner:

(a) if submitted by post, be lodged at the Company’s Share Registrar, Boardroom Corporate & Advisory Services Pte. Ltd., 
at 1 Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 098632; or

(b) if submitted electronically, be submitted via email to Boardroom Corporate & Advisory Services Pte. Ltd. at  
SRS.TeamE@boardroomlimited.com 

in either case, by 10.00 a.m. on 10 October 2023, being no later than 72 hours before the time set for the EGM. The proxy form 
must be under the hand of the appointor or of his attorney duly authorised in writing. Where the instrument appointing a proxy 
or proxies is executed by a corporation, it must be executed either under its seal, executed as a deed in accordance with the 
Companies Act 1967 or under the hand of an attorney or an officer duly authorised, or in some other manner approved by the 
Directors. Where the instrument appointing a proxy or proxies is executed by an attorney on behalf of the appointor, the letter 
or power of attorney or a duly certified copy thereof must be lodged with the instrument of proxy.

 http://www.geocoal.com
https://www.sgx.com/securities/company-announcements
mailto:SRS.TeamE%40boardroomlimited.com?subject=
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8. Central Provident Fund Investment Scheme (“CPFIS”) and/or Supplementary Retirement Scheme (“SRS”) investors who hold 
shares through CPF Agent Banks/SRS Operators: 

(a) may vote at the EGM if they are appointed as proxies by their respective CPF Agent Banks/SRS Operators, and should 
contact their respective CPF Agent Banks/SRS Operators if they have any queries regarding their appointment as proxies; 
or 

(b) may appoint the Chairman of the EGM as proxy to vote on their behalf at the EGM, in which case they should contact 
their CPF Agent Banks/SRS Operators to submit their votes not less than seven (7) working days before the EGM (i.e. by 
10.00 a.m. on 4 October 2023).

9. Investors holding shares of the Company (“Shares”) through Relevant Intermediaries (other than CPFIS/SRS investors) and who 
wish to participate in the EGM by (a) attending the EGM in person; (b) submitting questions to the Company in advance of, or at, 
the EGM; and/or (c) voting at the EGM, should contact the relevant intermediary through which they hold such Shares as soon 
as possible in order for the necessary arrangements to be made for their participation in the EGM.

10. The Proxy Form is not valid for use by investors holding Shares through Relevant Intermediaries (including CPFIS/SRS investors) 
and shall be ineffective for all intents and purposes if used or purported to be used by them.

11. Members and CPFIS/SRS investors may submit questions relating to the resolution to be tabled for approval at the EGM in 
advance of the EGM, and must do so in the following manner by 10.00 a.m. on 4 October 2023:

(a) by email to SRS.TeamE@boardroomlimited.com; or
(b) by post to the registered office of the Company’s Share Registrar, Boardroom Corporate & Advisory Services Pte. Ltd., 

at 1 Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 098632 

Members and CPFIS/SRS investors submitting questions are required to state: (a) their full name; and (b) their identification/
registration number, and (c) the manner in which his/her/its shares in the Company are held (e.g. via CDP, CPF, SRS and/
or scrip), failing which the Company shall be entitled to regard the submission as invalid and not respond to the questions 
submitted.

The Company will endeavour to address all substantial and relevant questions submitted prior to the EGM by publishing the 
responses to such questions on the Company’s corporate website and on SGXNet by 10.00 a.m. on 8 October 2023 or during 
the EGM.

12. For questions addressed during the EGM, the responses to such questions will be included in the minutes of the EGM 
which will be published on the Company’s corporate website and on SGXNet within one month after the date of the EGM.

13. All documents (including the Proxy Form, this Notice of EGM and the Circular dated 26 September 2023) and 
information relating to the business of the EGM have been, or will be, published been published and may be accessed 
at the Company’s corporate website at the URL www.geocoal.com and is also made available on SGXNet at the URL  
https://www.sgx.com/securities/company-announcements. Members are advised to check SGXNet and/or the Company’s 
website regularly for updates.

14. Any reference to a time of day is made by reference to Singapore time. 

PERSONAL DATA PRIVACY

Where a member of the Company submits any question prior to or at the EGM or an instrument appointing a proxy(ies) and/or 
representative(s) to attend, speak and vote at the EGM and/or any adjournment thereof, a member of the Company (i) consents to 
the collection, use and disclosure of the member’s personal data by the Company (or its agents) for the purpose of the processing 
and administration by the Company (or its agents) of proxies and representatives appointed for the EGM (including any adjournment 
thereof) and the preparation and compilation of the attendance lists, proxy lists, minutes and other documents relating to the EGM 
(including any adjournment thereof), and in order for the Company (or its agents) to comply with any applicable laws, listing rules, 
regulations and/or guidelines (collectively, the “Purposes”); (ii) warrants that where the member discloses the personal data of the 
member’s proxy(ies) and/or representative(s) to the Company (or its agents), the member has obtained the prior consent of such 
proxy(ies) and/ or representative(s) for the collection, use and disclosure by the Company (or its agents) of the personal data of such 
proxy(ies) and/or representative(s) for the Purposes, and (iii) agrees that the member will indemnify the Company in respect of any 
penalties, liabilities, claims, demands, losses and damages as a result of the member’s breach of warranty.

http://www.geocoal.com
https://www.sgx.com/securities/company-announcements
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IMPORTANT:
1. A Relevant Intermediary may appoint more than two proxies to attend the Extraordinary General 

Meeting (“EGM”) and vote (please see note 2(b) for the definition of “Relevant Intermediary”).
2. This Proxy Form is not valid for use by investors holding shares in the Company through Relevant 

Intermediaries (“Investors”) (including CPFIS/SRS investors) and shall be ineffective for all intents 
and purposes if used or purported to be used by them. 

3. Central Provident Fund Investment Scheme (“CPFIS”) and/or Supplementary Retirement Scheme 
(“SRS”) investors who hold shares through CPF Agent Banks/SRS Operators: 
(a)  may vote at the EGM if they are appointed as proxies by their respective CPF Agent Banks/SRS 

Operators, and should contact their respective CPF Agent Banks/SRS Operators if they have 
any queries regarding their appointment as proxies; or 

(b)  may appoint the Chairman of the EGM as proxy to vote on their behalf at the EGM, in which 
case they should contact their CPF Agent Banks/SRS Operators to submit their votes not less 
than seven (7) working days before the EGM (i.e. by 10.00 a.m. on 4 October 2023).

4. Investors holding shares of the Company (“Shares”) through Relevant Intermediaries (other than 
CPFIS/SRS investors) and who wish to participate in the EGM by (a) attending the EGM in person; 
(b) submitting questions to the Company in advance of, or at, the EGM; and/or (c) voting at the 
EGM, should contact the relevant intermediary through which they hold such Shares as soon as 
possible in order for the necessary arrangements to be made for their participation in the EGM.

5. By submitting this Proxy Form, a member accepts and agrees to the personal data privacy terms 
set out in the Notice of EGM dated 26 September 2023.

6. Please read the notes overleaf which contain instructions on, inter alia, the appointment of proxies 
to vote on his/her/its behalf at the EGM.

*I/We (Name)

 (*NRIC/Passport No./Company Registration No.)

of (Address) 

being a member of Geo Energy Resources Limited (the “Company”), hereby appoint:

Name NRIC/Passport No. Proportion of  
shareholdings  

(%)

Address

and/or (delete as appropriate)

Name NRIC/Passport No. Proportion of  
shareholdings  

(%)

Address

or failing the person, or either or both of the persons, referred to above, the Chairman of the Extraordinary General Meeting (“EGM”), 
as *my/our *proxy/proxies to attend, speak and or vote on *my/our behalf at the EGM of the Company to be held at Tanjong Room, 
Level 3, Sentosa Golf Club, 27 Bukit Manis Road, Singapore 099892 on 13 October 2023 at 10.00 a.m. and at any adjournment thereof.

I/We direct my/our proxy/proxies to vote for or against the Resolution set out in the Notice of EGM as indicated hereunder.  
In the absence of specific instructions, the proxy/proxies will vote or abstain as he/they may think fit, as he/they will on any other matter 
arising at the EGM.

No. Resolution For** Against** Abstain**

ORDINARY RESOLUTION

1. To approve the acquisition of
(a) 58.65% of the issued shares of PT Golden Eagle Energy Tbk;
(b) 33.00% of the issued shares of PT Marga Bara Jaya, with an option to acquire a  

further 25.70% of the issued shares of PT Marga Bara Jaya; and 
(c) up to 16.35% of the issued shares of PT Golden Eagle Energy Tbk pursuant to a 

mandatory tender offer.

  

* Please delete accordingly.
** If you wish to exercise all your votes “For” or “Against” or “Abstain”, please indicate with an “X” within the box provided. Alternatively, please indicate the number 

of votes as appropriate.

Dated this day of 2023

Signature(s)/Common Seal of Members
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lease glue and

 seal along this ed
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Please glue and seal along this edge

GEO ENERGY RESOURCES LIMITED
(Incorporated in Singapore)
(Company Registration No. 201011034Z)

EXTRAORDINARY GENERAL MEETING

Proxy Form

Total Number of  
Ordinary Shares Held
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IMPORTANT NOTES

1. Please insert the total number of shares held by you. If you have shares entered against your name in the Depository Register (as defined in Section 81SF of the 
Securities and Futures Act 2001 of Singapore), you should insert that number of shares. If you have shares registered in your name in the Register of Members, 
you should insert that number of shares. If you have shares entered against your name in the Depository Register and shares registered in your name in the 
Register of Members, you should insert the aggregate number of shares entered against your name in the Depository Register and registered in your name in 
the Register of Members. If no number is inserted, the instrument appointing a proxy or proxies shall be deemed to relate to all the shares held by you.

2. A proxy need not be a member of the Company. A member can appoint the Chairman of the EGM as his/her/its proxy but this is not mandatory.

(a) A member who is not a Relevant Intermediary is entitled to appoint not more than two (2) proxies to attend and vote at the EGM. Where such member 
appoint two (2) proxies, he/she should specify the proportion of his/her shareholding (expressed as a percentage of the whole) to be presented by each 
proxy in the instrument appointing a proxy or proxies.

(b) A member who is a Relevant Intermediary is entitled to appoint more than two (2) proxies to attend and vote at the EGM, but each proxy must be appointed 
to exercise the rights attached to a different share or shares held by such member. Where such member appoints more than two (2) proxies, the number 
and class of shares in relation to which each proxy has been appointed shall be specified in the instrument appointing a proxy or proxies. A proxy need not 
be a member of the Company.

“Relevant Intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

3. The proxy form must be under the hand of the appointor or of his attorney duly authorised in writing. Where the instrument appointing a proxy or proxies is 
executed by a corporation, it must be executed either under its seal, executed as a deed in accordance with the Companies Act 1967 or under the hand of 
an attorney or an officer duly authorised, or in some other manner approved by the Directors. Where the instrument appointing a proxy or proxies is executed 
by an attorney on behalf of the appointor, the letter or power of attorney or a duly certified copy thereof must be lodged with the instrument of proxy. 

Geo Energy Resources Limited
Company’s Share Registrar 

Boardroom Corporate & Advisory Services Pte. Ltd. 
1 Harbourfront Avenue, 

#14-07 Keppel Bay Tower, 
Singapore 098632

4. The instrument appointing a proxy or proxies, duly executed, must be submitted to the Company in the following manner:

(a) If submitted by post, be lodged at the Company’s Share Registrar, Boardroom Corporate & Advisory Services Pte. Ltd., at 1 Harbourfront Avenue, #14-07 
Keppel Bay Tower, Singapore 098632

(b) If submitted electronically, be submitted via email to Boardroom Corporate & Advisory Services Pte. Ltd. at SRS.TeamE@boardroomlimited.com.

In either case, by 10.00 a.m. on 10 October 2023, being no later than 72 hours before the time set for the EGM. A member who wishes to submit a Proxy 
Form must complete and sign the Proxy Form, before submitting it by post to the address provided above, or before sending it by email to the email address 
provided above.

5. Completion and return of the Proxy Form by a member will not prevent him/her from attending, speaking and voting at the EGM if he/she so wishes.  
The appointment of the proxy(ies) for the EGM will be deemed to be revoked if the member attends the EGM in person and in such event, the Company 
reserves the right to refuse to admit any person or persons appointed under the relevant instrument appointing a proxy(ies) to the EGM.

6. A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks fit to act as its representative at 
the EGM, in accordance with Section 179 of the Companies Act 1967.

GENERAL

The Company shall be entitled to reject the Proxy Form if it is incomplete, improperly completed or illegible or where the true intentions of the appointor are not 
ascertainable from the instructions of the appointor specified in the Proxy Form. In addition, in the case of Ordinary Shares entered in the Depository Register,  
the Company may reject any Proxy Form lodged if the member, being the appointor, is not shown to have Ordinary Shares entered against his name in the 
Depository Register as at 72 hours before the time appointed for holding the EGM, as certified by The Central Depository (Pte) Limited to the Company.

PERSONAL DATA PRIVACY

By submitting an instrument appointing a proxy(ies) and/or representative(s), the member accepts and agrees to the personal data privacy terms set out in the 
Notice of EGM dated 26 September 2023.

AIRMAIL 
PRINTED 
MATTER

AFFIX 
POSTAGE 

STAMP

Fold and seal here. Do not staple.

Fold here

Fold here
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