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Disclaimer

By attending this presentation, or reading these presentation slides, you (the “Recipient”) agree to be bound by the following terms and conditions.

This presentation and its contents are confidential and are not for release, publication or distribution, in whole or in part. This presentation is not
intended to form the basis of any investment decision. It is for informational purposes only and does not constitute or form part of an offer to sell or
issue, or a solicitation of an offer to purchase or subscribe for, any securities or other interests in PT Berau Coal Energy Tbk (the “Company”) or any
related entity in the United States, United Kingdom or Indonesia whereby any such offer would need to be registered or exempt from registration. No
warranty or representation (express or implied) is given, and no responsibility or liability is accepted by the Company, or any of its subsidiaries, officers,
employees, advisers or agents, on the accuracy, completeness or reasonableness of the contents, including any opinions included herein. Further, this
presentation does not purport to be all-inclusive or comprehensive. This presentation is an indicative summary of the terms of the transactions
described herein and may be amended superseded or replaced by subsequent summaries.

Recipients of this presentation should inform themselves about and observe all applicable legal requirements in their jurisdictions and which may
otherwise be applicable to them. In particular, the distribution of this presentation in certain jurisdictions may be restricted or prohibited by law and,
accordingly, Recipients represent that they are able to receive this presentation without contravention of any unfulfilled registration requirements or
other legal restrictions in the jurisdiction in which they reside or conduct business. This presentation is directed only at such persons who are lawfully
able to receive the information herein and must not be acted on or relied on by any other persons. Recipients are required to inform themselves of, and
comply with, all such restrictions or prohibitions and none of the Company or its advisers accept liability to any person in relation thereto.

This presentation includes statements that are, or may be deemed to be 'forward looking statements'. These forward-looking statements can be
identified by the use of forward-looking terminology, including the terms 'believes', 'estimates’, 'anticipates', 'expects’, 'intends', 'plans', ‘'may’, 'will',
‘would' or 'should' or, in each case, their negative or other variations or comparable terminology. These forward-looking statements include all matters
that are not historical facts. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on
circumstances that may or may not occur in the future and may be beyond the Company's ability to control or predict. Forward-looking statements
included in this document are based on numerous assumptions regarding our present and future business strategies and the environment in which we
will operate in the future including, without limitation, assumptions as to the future price of coal, coal demand in Indonesia, our estimation of coal
reserves and resources, the costs of our operations and our cashflow and liquidity.

Forward-looking statements are not guarantees of future performance. As a result, you are cautioned not to place undue reliance on such forward-
looking statements. All forward-looking statements are based on information available on the date of this presentation and neither the Company nor
any of its subsidiaries, officers, employees, advisers or agents assumes any duty to update any forward-looking statements.




Defined Terms

2015 Notes

2017 Notes

2019 Notes

ARMS

ASP

BC, Berau Coal

BCE, Berau or the Company
Borneo

CV

GM

Mt

US$450,000,000 12.5% Guaranteed Senior Secured Notes due 8 July 2015
US$500,000,000 7.25% Guaranteed Senior Secured Notes due 13 March 2017

New Guaranteed Senior Secured Notes due 2019, the offering of which was
subsequently cancelled

Asia Resource Minerals plc

Average Selling Price

PT Berau Coal

PT Berau Coal Energy Tbk

Borneo Bumi Energi & Metal Pte. Ltd.
Caloric value

General Meeting

Million tonnes
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Introduction

* The Company is pleased to present an update to the holders of the 2015
and 2017 Notes and is committed to working with bondholders to
complete a deal well in advance of the 8 July 2015 maturity for the 2015
Notes

* The purpose of this presentation is to:

— Provide an update on the Company's operating environment and Q3
2014 financial performance

— Introduce the key terms of a proposed transaction that addresses the
upcoming maturity of the 2015 Notes

— Outline next steps and process timetable




Presenting Team

Amir Sambodo

ARMS: CEO & Executive Director
BCE: President Director

Keith Downham

ARMS: Chief Mining Officer
BCE: Executive Director

Paul Fenby

ARMS: CFO
BCE: Executive Director

Alan Soo

BCE: Deputy Finance
Director
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Business Overview

* Berau Coal is the 5" largest thermal coal producer in Indonesia with production of 23.5mt in 2013
* ARMS holds an 84.7% stake in BCE
e Berau Coal has 519mt of reserves and 2,727mt of resources as of 30 June 2014

— >21 years reserve life (based on current production)
* Berau Coal operates 3 mining areas in East Kalimantan with additional resources nearby
* Mining and coal haulage operations are carried out by domestic mining contractors
* Most non-domestic marketing handled by Noble Group and Sojitz

Operational Location Production History

(Annual Production, mt)
250
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Operations Overview
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Significant Reserves and Resources

* Berau Coal’s sizeable reserves offer a mine life average of approximately
21 years based on estimated reserves and current production levels

Reserves and Resources by Mine (2014)

(mt) Lati Binungan Sambarata Total
Proven 64 178 43 285
1]
(O]
g Probable 35 182 16 234
§ PN
Total 2P 100 360 59 [ 519
N ~ /
Measured 218 684 115 1,017
§ Indicated 127 856 90 1,073
3
2 Inferred 104 478 55 637
m —
7 N
Total MII 449 2,017 260 '\ 2,727 )
~
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Historical Resources

2,655 2,727
481
1.159 1,073
1,017 ’
658 859 1,017
2011 2012 Jun-14

® Measured Indicated Inferred

Source: The 2011 Reserve Statement was prepared by PT Rungelndonesia according to JORC standards and issued under the Minarco-Mine Consult name. The 2012 Reserve Statement has been
prepared according to JORC standards by PT RungePincockMinarco. The 30 June 2014 Reserve Statement was prepared according to JORC standards by PT RungePincockMinarco

)1) In the 2012 Reserve Statement, RPM has applied rounding to reflect the accuracy of reserve estimates in accordance with the 2012 JORC Code. Accordingly, there is a discrepancy of 6 million
tonnes between the sum of the proved reserves figures listed by mine (Lati: 53 million tonnes, Binungan: 161 million tonnes and Sambarata: 42 million tonnes -in aggregate 256 million tonnes) and
the total figure reported in the 2012 Reserve Statement (250 million tonnes)
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Growing Indonesian Coal Demand

Indonesian thermal coal production is projected to increase significantly from current
levels

While exports are expected to continue to make up the majority of Indonesian thermal
coal demand, growing domestic electricity demand is also expected to drive production

going forward _
Indonesian Thermal Coal Demand by Market (2010-2020)
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Source: Wood Mackenzie as of 14 January 2015
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Continued Weakness 1n Coal Prices

* Persistent oversupply for seaborne thermal coal, largely due to slowing growth in China,
Australian take-or-pay contracts as well as capacity growth and unregulated supply from
Indonesia, has contributed to a significant decline in global coal prices

* Prices have continued to decline over the first three quarters of 2014 and are expected to
remain depressed for an extended period

150.0 -~

Thermal Coal Prices, ASPs and Recovery Rates

100.0 ~

Newcastle Index & ASP (S/t)

81.4
62.2
70.9 - 57.5 57.5 58.4 R
J 59.6
>0.0 55.4
67.9% 75.3% 71.3% 79.5% n.a. n.a. n.a. n.a.
2011A 2012A 2013A YTD Sep-14 2015F 2016F 2017F 2018F
= ASP (FOB Basis) (US$/t) Newcastle Spot Price (Actual) @ — = Newcastle Forward Curve ® Average BCE Recovery Rate
(1) Average selling price for each respective period on an FOB basis (2) McCloskey Newcastle 6000 kc NAR fob Steam Coal Spot Price Australia (CLSPAUNE:IND), as per Bloomberg as of January 2015 12

(3) Newcastle Coal monthly forward curve (ICE) (USD/metric tonne), as per Bloomberg as of January 2015




Mining Operations Overview

The Company at least annually re-evaluates its mining plan to maximise cash flow
during the current unfavourable coal pricing environment

The latest mining plan seeks to maximise revenue and cash flows by improving the
guality of coal the Company sells, enabling it to increase its ASPs and recovery rates
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CFR Total Cash Costs (US$/t)

Competitive Position on the Cost Curve

Global Seaborne Thermal Coal CFR China® Supply Curve by Country (2014, Energy

adjusted Basis®, US$/t)
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Source: Wood Mackenzie as of 14 January 2015
(1) CFR costs include mining, processing, transportation to and loading on vessel, overheads and royalties, and ocean freight to delivery port 14

(2) CFR costs have been adjusted based on energy content to the reference specification of 6,322 kcal/kg (gar) but haven't been updated for other qualities (e.g. sulphur, ash)




Production Cost Initiatives

* The Company is implementing the following production cost initiatives:

— Opening up of new pits with better calorific value and/or lower stripping ratios
— Negotiating with mining contractors to reduce their rates
— Bringing in a second supplier to increase competition to maximise fuel rate savings

— Marketing:
* Reducing Noble marketing rate by 0.5% from 3.0% to 2.5% effective January 2015
» Targeting Japan and moving sales to higher return markets

— Reducing transport costs

« Barging: reduction in number of barges, increase in barging cycles, increase in barging loads,
decrease in rates

« Transhipment: commercial negotiations to reduce cost

— Optimising blasting costs by consolidating supply through BC instead of from
individual contractors

— Reducing overhead costs (benchmark suppliers, optimise contract labour, review
vehicle fleets, etc.)

15
GGG
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Overview of Operating Metrics

2014 planned volumes were 24.2 million tonnes

Targeted production for 2015 is within a range of 5-10% above the 2014
level, but at this stage Is subject to both market conditions and, in
particular, ministry approval

Key Operating Data 9 monthsto 9 monthsto YTD Q3'14vs. Yearto31l VYearto31l Yearto3l
In USS millions 30 Sept 2014 30 Sept 2013 YTD Q3'13 Dec 2013 Dec2012 Dec 2011
Coal mined (millions of tonnes) 18.6 17.5 6% 23.5 21.0 19.4

Lati 7.8 7.8 - 10.4 10.7 10.8

Binungan 7.0 5.9 19% 8.0 54 4.6

Sambarata 3.9 3.8 3% 5.1 4.9 4.0
Sales (millions of tonnes) 18.2 17.5 4% 23.3 21.1 20.0
FOB average selling price (S/t) 55.4 60.4 (8%) 59.6 70.9 81.4
Production cost of sales ($/t)(1) 37.0 38.1 (3%) 38.6 38.7 35.9
Stripping ratio (bcm/t) 8.7 8.8 (2%) 8.8 9.6 9.5

Source: Coal mined, sales, FOB average selling price, production costs and stripping ratio based on Asia Resource Minerals plc Interim Management Statements and Production Report
for Q3 2014, Q4 2013, Q4 2012 and Q1 2013 17
(1) Excludes marketing commissions and royalties
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Capital Spending Strategy

 EXpansionary capex increases significantly in 2015 to access higher CV
pits and lower strip ratio pits at Binungan and Sambarata, together with
adding and upgrading infrastructure
Three-Year Capex Plan (2014E-2016P)

(US$ millions)
60 - 55
50 -
40 -
a0 | 39 29
20 - 13
10 _ 1
0) | |

2014E 2015P 2016P

m Sustaining Capex Expansionary Capex 18




Overview of Key Financials

9 months to 9 monthsto  YTD Q3'14
months to 2 months to Q Yearto31 VYearto31l Yearto31

@) 30 Sept 30 Sept Vs.
Key P&LItems ™ (US$ m) =P =P , Dec2013 Dec2012 Dec 2011
2014 2013 YTD Q3'13
Sales 1,038.7 1,084.1 (4%) 1,424.9 1,531.1 1,657.4
Gross Profit 209.0 253.8 (18%) 341.1 506.7 698.8
Operating Profit 114.9 167.6 (31%) 212.9 343.5 578.7
EBITDA® 154.9 199.5 (22%) 261.0 377.6% 607.1"
Capex @ 18.1 45.6 (60%) 32.9 76.9 76.9
Free Cash Flow ® 16.7 17.5 (5%) 53.3 (29.4) 228.8

(1) As per consolidated financial statements at PT Berau Coal Energy Tbk

(2) Represents earnings before interest, taxes, depreciation and amortisation

(3) Capexincludes expenditures for the acquisition of property, plant and equipment and payment of exploration, evaluation and development expenditures

(4) Free cash flow represents net cash flow provided by operating activities less capex

(5) Represents adjusted EBITDA, which excludes from earnings separate items representing those items of financial performance that the Company believes should be separately disclosed.
These items include when applicable, impairment of assets, provisions for material claims and settlements, other exceptional costs and significant gains and losses on derivative 19
instruments




Operational Sensitivities

« Management estimates that changes in key economic assumptions
would have affected year to date September 2014 EBITDA as follows:

—A 10% decrease in ASP would have resulted in an $86m decrease in
EBITDA®

—A 10% decrease in volume sold would have resulted in a $21m
decrease in EBITDA®

— A 10% decrease in fuel costs would have resulted in a $19m increase
in EBITDAG)

9m Sept-14 EBITDA Sensitivities (in USS millions)

A ASP A ASP A Fuel Price
(10%) (5%) - 5% 10% (10%) (5%) - 5% 10% (10%) (5%) - 5% 10%
10% |(73.2) (26.0) 21.1 68.2 1154 10% |(104.6) (61.7) (18.9) 24.0 66.8 10% | 419 315 21.1 10.7 0.3
7 8 "
@ 5% (79.4) (34.4) 10.6 55.5 100.5 ‘= 5% (95.1) (52.3) (9.4) 334 76.3 g 5% 30.4 205 10.6 0.6 (9.3)
€ a =
—g - (85.7) (42.8) - 42.8 85.7 T - (85.7) (42.8) - 42.8 85.7 % - 18.9 9.4 - (9.4) (18.9)
> (5%) | (92.0) (51.3) (10.6) 30.2 70.9 Z (5%) | (76.3) (33.4) 9.4 523 951 > (5%) 7.4 (1.6) (10.6) (19.5) (28.5)
< a <
(10%) | (98.2) (59.7) (21.1) 17.5 56.0 (10%) | (66.8) (24.0) 18.9 61.7 104.6 (10%) | (4.1) (12.6) (21.1) (29.6) (38.1)

(1) YTD Q3'2014 ASP was $55.4/t (FOB basis)
(2) YTD Q3’2014 production costs were $37.0/t 20
(3) YTD Q3’2014 fuel costs were $10.4/t




Liquidity Overview

In USS millions as at

31 December 30 September Unaudited 31

2013 2014 December 2014™
Total Cash & Cash Equivalents 408 297 331
o/w Cash in CAMA Accounts @ 181 91 109
o/w 2015 Notes Restricted Accounts © 56 42 56
o/w 2017 Notes Restricted Accounts © 36 27 36
o/w IPO Proceeds 43 43 42

o/w Unrestricted Cash 92 94 87

Unrestricted cash as of 31 December 2014 was $87 million (unaudited)

Between 19 and 31 December 2014, Berau received $51m of payments from the
CAMA accounts, which will be used for creditor payments during the course of
January 2015

Due to the continued weakness in coal prices, liquidity is expected to continue
tightening over the near-term

(1) Between 19 and 31 December 2014, Berau received US$51m of payments from the CAMA accounts, which will be used for creditor payments during the course of January 2015

(2) Cash in the CAMA accounts is restricted under the terms of the indentures governing the 2015 Notes and 2017 Notes. CAMA cash is available for operating expenses, tax, capex and

interest payments

(3) Includes Notes Interest Reserve Accounts and Debt Service Accounts

(4) Time deposits are restricted under Indonesian law as they are the proceeds of the Company’s IPO and can only be used to service capex requirements of the Company 21
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Overview

* In the second half of 2014, our refinancing plans were affected by difficult market conditions

and unforeseen changes in our shareholder base

25 July 12 August
Placing of 2019 Notes

Notes offering to refinance ~ Postponed after the financial
statements went “stale”

Announcement of 2019

2015 Notes

July August

July - August
Adverse market conditions caused by the
situation in Ukraine and default by
Argentina significantly raised the risk
premium for emerging market assets. In
addition, Newcastle spot rates decreased
considerably during this time

27 October
Potential refinancing
options available to the

12 November 20 November 12 January 20 January
Board changes  Houlihan Lokey Publication Bondholder
related to 29 appointed as of GM presentation

Company impacted by October shareholder financial adviser circular

major shareholder

26 September
Alternative refinancing
package considered
for 2015 Notes

developments
changes

November

December

4 November
Automatic termination
of Relationship

17 November 22 December
Nathaniel Rothschild Board changes at
expressed a potential BCE and BC.

Agreement with interest in underwriting an Samin Tan / Borneo
Samin Tan / Borneo equity offering requisitioned an
announced ARMS GMto

consider replacing
several ARMS
directors

23



Board & Executive Committee

-2 i1 il
Dr Wallace King Amir Sambodo Amir Sambodo Paul Fenby Deswandhy Agusman
Independent Non- CEO & Exec. Director President Director Executive Director President Commissioner
Executive Director and

Interim Chairman

. !

Sir Richard Gozney Hamish Tyrwhitt Keith Downham
Independent Director Independent Director Executive Director

Arief Wiedhartono Irwandy Arif Hotma Marbun
Independent Director Commissioner Indep. Commissioner

Executive Committee

Amir Sambodo Paul Fenby Keith Downham Arief Wiedhartono Paul Vickers
Chief Executive Officer Chief Financial Officer Chief Mining Officer Mining & Operations Director Group General Counsel 24
(1) Bob Kamandanu resigned as President Commissioner of PT Berau Coal Energy Tbk on 15 January 2015 and is therefore not shown on this chart & Company Secretary




Board Changes

On 8 January 2015, Bob Kamandanu resigned as Chairman of the
QRMS Board and has been replaced by Wallace King on an interim
asis

At the Berau GM on 22 December 2014, the following Board of
Commissioners changes were announced:

— Alexander Ramlie stepped down as Vice President Commissioner

— Eva Novita Tarigan stepped down as a member of the Board of
Commissioners

— Deswandhy Agusman was appointed Vice President Commissioner

— Prof. Dr. Ir. Irwandy Arif was appointed as a member of the Board of
Commissioners

In addition, the following Directorate changes took place:

— Paul Fenby was appointed as a Director
— Keith Downham was appointed as a Director

— David Tonkin stepped down as a Director
25
GGG




Shareholder Update

There have recently been significant developments in respect of
shareholders at the ARMS level that have impacted BCE’s refinancing
options

On 29 October, the voting rights of Samin Tan’s 23.8% stake were
obtained by Raiffeisen Bank International AG as a result of a loan

enforcement. The consequence of this transfer was the automatic

termination of the ARMS/Borneo relationship agreement

Nathaniel Rothschild has expressed a potential interest in injecting new
money into ARMS in exchange for a maturity extension of both the 2015
and 2017 Notes as well as a resetting of the coupons

On 22 December Samin Tan requisitioned an ARMS GM to remove Sir
Richard Gozney, Amir Sambodo and Hamish Tyrwhitt from the ARMS
board of directors




Requisitioned ARMS GM

ARMS’ GM on 4 February 2015 is to allow shareholders to vote on
resolutions proposed by Borneo to make certain changes to the board
of directors

Borneo’s proposed changes would deliver control of the ARMS board to
Borneo nominees

A circular was sent to shareholders on 12 January with a unanimous
recommendation to vote against the Borneo resolutions

The current ARMS board is independent, has a clear strategy and is
best placed to execute that strategy in order to create value for all
shareholders
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Introduction to the Transaction

« The Company is proactively taking steps to address its capital structure,
iIncluding the upcoming maturity of the 2015 Notes on 8 July 2015 and
has retained Houlihan Lokey as its financial adviser

« The Company’s preference is to implement a comprehensive capital
structure solution involving new equity, however, while a potential equity
raise Is being discussed, the Company will pursue a maturity extension of
the 2015 Notes

 The key elements considered in determining the terms for a 2015-only
transaction include:
I. Limited projected liquidity
. Restrictions on accessing funds in the CAMA and other accounts
lil. Maturity of the 2017 Notes




Transaction Terms

15 February 2017

Maturity * Inclusion of springing maturity of 2015 Notes to 2020, which would trigger upon a
future extension of the 2017 Notes prior to maturity
B e 12.5% cash pay, of which Company may elect to PIK up to 5.25% subject to a liquidity
P threshold to be agreed
Consent Fee e 25 bps as an Early Bird fee
Repayment * 5% upfront paydown from cash held in the 2015 Notes Interest Reserve Account
CAMA « Removal of Notes Interest Reserve Account for 2015 Notes

Jurisdiction of Issuer

Change to a Netherlands SPV

Other

Conform several technical terms of the 2015 Notes to the 2017 Notes terms, which
would include, for instance, increasing the general permitted indebtedness basket to
fund the purchase of Sojitz’ stake in BC if this becomes a viable option




Pro Forma Balance Sheet

@ Actual Debt . Pro Forma
In USS millions Adj.
30 Sept 2014 Paydown 30 Sept 2014
Current Assets
Cash and Cash Equivalents 297 (23) 275
CAMA Cash 161 (28) @ 133
IPO Time Deposits 43 43
Non-CAMA Cash 94 (23) 28 @ 100
Other Current Assets 636 636
Total Current Assets 934 911
PP&E, Evaluation &Exploration and Mining Assets 620 620
Goodwill 285 285
Other Non-Current Assets 38 38
Total Non-Current assets 943 943
Total Assets 1,877 1,854
Senior Notes 462 (23) (439) -
Bank Loans 2 2
Other Current Liabilities 917 917
Total Current Liabilities 1,381 919
Long-Term Borrowings 495 439 934
Other Non-Current Liabilities 31 31
Total Non-Current Liabilities 525 965
Total Deficiency in Equity (29) (29)
Total Liabilities and Equity 1,877 1,854
Note: Excludes any fees associated with the transaction including the consent fee
(1) Subject to rounding of up to $1m 31

(2) Adjustment relating to the removal of the Interest Reserve Account for the 2015 Notes



-
Timetable and Next Steps T

411567 8] 9]|l10

20 January: Presentation to noteholders

11)112(|13([14||15|| 16|| 17

4 February: Requisitioned ARMS GM 15[ 10] BB [21][22][ 23] [ 24

25((26||271128([29(|30]]|31

4 February - 13 March: Sign lock-up agreement

squrw]r]r]s]|
: 1| 2][3 5|[6][7
16 March: Launch of Singapore scheme of arrangement 5[5 |[wol[w|2|[5][=

15||116(|17(| 18| 19]|20|| 21

221123||24||25(|26(| 27|28

March 2015

26 March: Anticipated release of BCE year end results

Q2 2015: Anticipated transaction completion ?

8 |[ 9 ][20][12][12] Y [24
15| [ [17][ 28] [ 29] [ 20] [ 21
22|[23][24] [ 25| B [27] [ 28
29[ 30

Bl Milestone Date Public holiday

32
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