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MDKA: Introduction MERDEKA*

MDKA today consists of five main assets, which are in order of importance, as
follows:

@ TujuhBukit Copper/ Gold Project (nTB (
A 1.9bt containing 8.8mt Cu and 28 million oz inferred resourcel
A PFS underway

@ Wet ar / Morowali Acid I ron Met al (f
A New expansion project, scalable to multiple plants

A ~US$300m capex for initial plant, generating circa US$190m of
annual revenue for >20 years

5 Main Assets A Initial ES results indicate an IRR of 31.5% and NPV of US$414m at an
8% discount rate

@ Pani Joint Venture (APani JV Gol d |
A 4.7 million oz of gold?

@ TujuhBukit Gold Production (ATB Gol d
A > 151,820 oz of gold produced in 9M20 with EBITDA of US$172m

@ Wet ar Copper Production (AWetar Coy
A Targeting 14-20k tpa copper production
A Sufficient material to supply AIM for 20 years

Note:
1. Source: Company filings. Resources and reserves information as at 31 December 2019 (http://www.merdekacoppergold.com/en/assets/resources-and-reserves), 3
2. J Resources Resource reported 31/12/2018, Mineral Resource Estimate reported 3/12/2014
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Indonesia continues to be a significant player in the global mining industry, with significant production
of coal, copper, gold, tin and nickel, including leading gold and copper assets such as Grasberg, Tujuh

Bukit, Batu Hijau and Martabe
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Resources: 4.0 M 0z Au

Annual production (2017): 251 k oz Au

Sihayo
1.59M oz Au
US$5m Invested

*'FS Complete
Financing Underway

120°E

Gosowong

Resources: 970 k 0z Au

Produced 5.8 M 0z Au since 2000
Acquired by Indgtan Halmahera Bangkit
from Newcrest for A$90m in March 2020

Pani

(1UP Resources : 2.37 M.oz Au

CoW Resources : 2.30 Moz Au

AIM
Project

Elang
Resources: 19.7 M 0z Au
5.9 Mt Cu

Martabe
Resource : 7.6 M Oz Au
Annual Production (2019): 391 k
Oz Au
US$ ~1.2b acquisition by PAMA
(Jardines) in 2018

Tujuh Bukit
Resources: 30 M 0z Au
8.75 Mt Cu

100°E 110°E

[Resources: 15 Mt Cu and
27 M oz Au
Vale Development Project

Batu Hijau

Developed and previously owned / operated by Newmont
Resources: 3.8 Mt Cu, 9.0 M oz Au

Annual Production (2017): 131 kt Cu, 398 k 0z Au
Produced 3.9 Mt Cu, 8.8 M 0z Au since 1999 .
~US$1.3b acquisition of 48% by PT Amman.in 2016
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Grasberq (Freeport

Resources: 36 Mt Cu, 96 M 0z Au

Annual production (2019): 275 kt Cu, 863 k 0z Au
Produced 15 Mt Cu, 53 M 0z Au since 1990
Wi || be the worl dos
Rio and Freeport sold 51% interest for US$3.5b
to the Indonesian government in 2018

Wetar
Resources: 0.3 Mt Cu
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Legend:

O Merdeka Producing Assets

C] Merdeka Investments

Merdeka Development Assets

PT. MERDEKA COPPER

MERDEKA GOLD TBK.

LOCATION MAP

COPPER AND GOLD MINES
IN INDONESIA

Projection Mercator on WGS 1984 Datum

MAP NO. : 001/REG/X1/2020 DATE : 12 NOV 2020
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Key Investment Highlights MERDEKA

Established and proven gold and copper development and production capability.
| ndon eanlygddsand copper company actively developing projects in the past 5 years

A TB Gold mine produced 223,042 ounces and 157,175 ounces of gold in 2019 and 2020 respectively at an all-in sustaining cost
(AAlI SC0) of US$620 (2019) and US$669 (2020). 2020 producti on
works are currently progressing ahead of schedule and an insurance indemnity is expected to be granted in Q1 2020

A Wetar produced 16,777 tonnes and 5,377 tonnes of copper in 2019 and 2020 respectively at a US$1.86/Ib (2019) and
US$4.62/Ib (2020) AISC. Wetar production is expected to increase significantly in 2021 to 14,000 i 17,000 tonnes of copper at
an AISC of US$2.10/Ib 7 US$2.60/Ib

3 Transformational Development Projects Underpinned by Substantial Resources

ATB Copper Project is a Aworld classodo ore body wi tohnestohceppgrantl e n
200,000 to 300,000 ounces of gold per annum for more than 20 years

A AIM Project is a multi-commaodity development project expected to produce approximately US$190m of revenue per annum over
20 years. Initial feasibility study results indicate attractive economics with an IRR of 31.5% and total net cash generation after tax
of US$1,083m over 20 years (NPV of US$414m at an 8% discount rate)

A Combined resources at the Pani JV Project have the potential to produce in excess of 250,000 ounces of gold per annum for more
than 15 years. Rapid open pit carbon in leach development

Strong Cash Generation and Ability to Finance and Develop Projects

A Developed Tujuh Bukit gold on target and has historically consistently exceeded guidance and generated strong cashflows
A Strong cornerstone shareholders who have significant experience in developing growth businesses in Indonesia
A Capacity to fund growth with multiple well supported international bank financings achieved



. . 4
Strong and Reliable Indonesian Shareholders MERDEKA?*
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Existing Shareholding Structure

— Provident — [EsARATOGA Thohir Group —
— | —
p v N p N 4 . p 'Jy .
\Y}
@ gojek = B adaro®
L Valuation: US$10.0b ) L EV: US$5.2b?t ) L EV: US$3.0b* )

v ! v
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MERDEKA

Track Record in
Growing and Financing
Indonesian Corporates

Strong Governmental,
Regulatory and Local
Ties

Excellent Corporate
Governance and
Investor Relations

Low Risk of Divestment
under Indonesia Mining
Law

Note:

The shareholders collectively have rich experience in leading and growing businesses in Indonesia, ranging from
dynamic tech platforms (Gojek) to well established corporates (i.e. Tower Bersama and Adaro). As a result, the
shareholders have established strong relationships with key external stakeholders and have gathered valuable
experience leading companies to growth within the country

The shareholders have decades of experience in obtaining permits across Indonesia for their various operating
companies including Adaro (portfolio of coal mines) and Tower Bersama (tower development in all 34 provinces),
demonstrating their ability to resolve community issues and work with national and local governments to develop
projects across multiple industries

Reputation for maintaining excellent corporate governance and reporting standards (in the case of Merdeka, voluntary
adoption of ASX reporting requirements for Reserves and Resources, as well as quarterly reporting) has attracted
quality investors globally in both debt and equity capital markets, achieving overall lower cost of funds and strong
support

The Indonesian Mining Law requires foreign shareholders to gradually divest portions of their shareholdings by making
initial offers to the central Government of the Republic of Indonesia, regional or municipal governments. With the major
shareholders being 100% Indonesian-incorporated or by citizenship, it minimizes the risk of divestment requirements

1. Market cap as at 29 January 2021; net debt as at 30 September 2020




Share Price and Liquidity weroexa?

Current Capitalization 12 Month Share Price Performance

Share Price (IDR)! 2,550 3,000
Shares Outstanding (m) 21,898
Market Cap (IDR) IDR55.84t 2,500
Market Cap? ~US$3.98b
2,000
Net Debt? US$140m =
o
Enterprise Value ~US$4.12b °
Q
A 1,500
Trading Volume =
. -(‘,:) MDKA included
Average Daily in MSCI Index
Trading Volume
(US$m) 1,000
1 month 10.81
500
6 months 13.35
12 months 10.74 0

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20

I VVolume === Share Price
Note:

1. Share price information as at 29 January 2021 using currency rate of IDR 14,030/US$
2. Using cash balance and debt number as of 30 September 2020
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Management with Significant Industry Experience Meroeka

The management team comprises a group of individuals with rich experience within the industry and within
their individual business functions

Experience

- More than 30 years of experience in mining sector including exploration, feasibility studies, permitting, financing, construction,
Simon Milroy operations and closure

Previously the GM Corporate Development and Exploration in PanAust

Accountant with more than 25 years of experience in mining sector

David Fowler " . - L . . :
IS Held CEO / CFO positions for listed mining companies in Australia, South America and Indonesia

More than 20 years experience in strategic mine development, implementation and execution of multifaceted capital-intensive mining
Gerick Mouton projects on the African continent

Previously Senior Vice President in lvanhoe Mines Ltd

More than 25 years of experience gained from a variety of roles in operational mines, consulting, mining finance and corporate
Zach Casley management including roles at Macquarie and Newcrest Mining

Zach is a Fellow of the Australian Institute of Mining and Metallurgy and a Member of the Australian Institute of Geoscientists

More than 30 years of experience in mining sector including exploration geology to mapping & interpretive skills, resource estimation,
James Francis project development, drill design-planning-and implementation, open cut mining, underground mining, general management of
operations and Health, Safety and Environment

More than 20 years of experience with Thiess

Peter Scanlon i : . .
Previously the Head of Construction at Thiess Indonesia

More than 10 years experience as Director/CFO at PT Provident Agro Tbk

Devin Ridwan . . .
CFA charter holder with more than 20 years of relevant professional experience

More than 30 years experience in mining sector including government affairs, community affairs, asset protection and corporate

Boyke Abidin AN <
communication

More than 10 years of experience as equity analyst in natural resources

Albert Saputro . .
P More than 15 years of relevant professional experience

Founding shareholder of Provident Capital

vin I , . " .
e Former Partner at Arthur Andersen and Head of M&A / Private Equity at Citigroup / Salomon Brothers for Indonesia




Sound Financial Position
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Revenue (US$m) EBITDA (US$m) Hedging
402 29

8
294 297 I
lj_l : :

2018 2019 YTD Q3 2020 2018 2019 YTD Q3 2020

Gold 2021 3,000 oz at US$1,775/ oz

Copper 2021 Nil

I

15t tranche?! of IDR Bond equivalent to
US$96m bond closed 30 July 2020

- 1 year: US$46m at USD 3.83% [/4 \ IDX
Merdeka - 3 years: US$50m at USD 5.10% : é
. nd ; g Inconesia Stock Exchange
Holdco 2" tranche of Rp300b (or equivalent to \~ B Erok

~US$20m) closed in September 2020
- 1 year®: US$10m at USD 4.30%
- 3years: Rp151b at IDR 10.25%

US$200m syndicated facility of 8

international banks smpc ING
- Closed October 2018 ~ 4
Goldman

TB Opco - 3 year amortizing corporate facility +H+ UOB Sachs
(PT BSI) maturing in Q1 2022 <l

- Libor + 3.5% ‘X} HSBC rBNP PARIBAS

- US$100m outstanding balance as at 31 -

December 2020 SOCIETE £ @ CREDITAGRICOLE

Note:
1. Originally Rp1.4T swapped to ~US$96m:

- 1lyear: Rp674b at IDR 8.9%, swapped to ~US$46m at USD 3.83%

- 3years: Rp726b at IDR 10.5%, swapped to ~US$50m at USD 5.10%
2. Originally Rp149b at 8.25% swapped to ~US$10m at USD 4.30%

Strong cash flow generation with consolidated
EBITDA of US$228m for 2019 (US$150m as of
9M20)

A Total cash was US$52m as at 31 December

2020, in addition to this MDKA has US$25m of
undrawn debt facilities

A Negligible hedging with significant exposure to

upside in gold and copper given large resource
base

A Analyst coverage from Argonaut, Bahana, BNI,

Ciptadana, Citi, CLSA, Credit Suisse,
Indopremier, Macquarie, Mandiri, Panin, RHB,
Sucor, Trimegah

A From 30 November 2020 MDKA has been

added to the MSCI Indonesia Index, as one of
constituents for the MSCI Global Standard
Indexes

10
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TB Gold Mine gggggm"

Production Information Operational & Financial Performance

Mining Method Conventional Open Pit Unit 2018 2019 2020
Actual Actual Actual

Metals Gold and Silver Open Pit Mining

Ore Mined M Tonnes 5.3 7.4 6.7
Mineralisation Type High Sulphidation Epithermal Waste Mined M Tonnes 9.4 8.4 5.7
Process Method Oxide Heap Leach Heap Leach Production

Ore Crushed and Stacked M Tonnes 4.9 7.4 5.8
Recovery Gold 79% and Silver 13% Recovered Metal Au 0z 167,506 223,042 157,175

' . Financials

Oxide Mineral Reserves’ 0.9 Moz Au contained; 35 Moz Ag contained Cash Costs US$/0z 374 409 398
Oxide Mineral Resources® 2.4 Moz Au contained; 90 Moz Ag contained All-in Sustaining Costs US$loz 596 620 669

Sales US$m 235 312 317
Workforce 2,299 employees and contractors Operating EBITDA US$m 155 201 172 (9M)?

Open Pit Mining Heap Leach

1 Source: Company filings. Resources and reserves information as at 31 December 2019 (http://www.merdekacoppergold.com/en/assets/resources-and-reserves)

2 9M 2020, full year not yet available 12


http://www.merdekacoppergold.com/en/assets/resources-and-reserves

TB Gold Mine: Heap Leach Slump p—

COPPER GOLD

No anticipated material change in gold reserves and expected to revert to mine plan production
by end of H1 2021

A On 12 September 2020, a portion of the ore that was stacked on the front face of the heap leach pad
Overview & Ssubsided (the Aincidento). There were no injuri €

Cause of A Knight Piesold have concluded that the cause of the slump is that the lower lifts of the heap leach pad had
Slump become saturated due to a high level of fines. This reduced the hydraulic conductivity of the ore and the
ore strength, leading to the slump

A Remediation plan developed by Knight Piesold and Merdeka and independently reviewed. The estimated
cost of remediation is (US$44 million)

A Irrigation pumps, piping and other key infrastructure has been recovered and a significant portion of this
equipment is expected to be re-used

Remediation A Following completion of the pad B buttress Irrigation has commenced on pad B: bay 7,8 and 9 7 lift 6, 7
Plan and 8 in late December 2020

A The slip on pad A has been cleared down to the toe of pad A and spent ore from lift 6 of pad A is being
used to build a buttress at the base of pad A to increase stability

A Full construction is expected to be completed by end of Q2 2021, with full permanent irrigation expected
to be started at the beginning of Q3 2021

The heap leach pad slump is not expected to materially change the gold reserve

In response to the slump event the future design has been changed to reflect more conservative angles
and inter-lift liners. This requires an additional heap leach pad and so pad C will be constructed, which will
ultimately allow more ore tonnes to be stacked. Additional LOM capex is expected to be ~US$40m

LOM and
Production

Impact The incident is only expected to cause delays to gold production

Guidance for 2021 is expected to be in the range of 100,000 - 120,000 ounces at an AISC of US$825/0z T
US$900/0z

A Material damage and business interruption insurance policies in place
Insurance A Aclaim for material damage and business interruption is being processed with insurers
A MDKA is targeting for indemnity to be granted in Q1 2021
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Wetar Copper Mine MERDEKA*

Production Information Operational & Financial Performance

Mining Method Conventional Open Pit Unit 2018 2019 2020
Actual Actual Actual

Metals Copper Open Pit Mining

Mineralisation Type Volcanogenic Massive Sulphide ( i V MS ¢ )Ore Mined M Tonnes 1.6 23 0.5

- v a— Sulphide H Leach Waste Mined M Tonnes 1.4 3.8 2.4

rocess Metho ulphide Heap Leac Heap Leach Production

Plant Capacity Ore Crushed and Stacked M Tonnes 1.7 1.9 0.4

- Crushing & Stacking 2.5 mt Recovered Metal Cut 17,071 16,777 5,377

-SX/EW 25,000 tpa Financials

Copper Mineral Reserves' 114 kt Cu contained Cash Costs US$/Ib 1.49 1.29 3.41
: L : All-in Sustaining Costs US$/ Ib 1.73 1.86 4.62

Copper Mineral Resources 289 kt Cu contained Sales US$m 112 101 32

Workforce 868 employees and contractors Operating EBITDA UsS$m 38 41 (11) (OM)?

Open Pit Mining Process Plant

1 Source: Company filings. Resources and reserves information as at 31 December 2019 (http://www.merdekacoppergold.com/en/assets/resources-and-reserves)

2 9M 2020, full year not yet available


http://www.merdekacoppergold.com/en/assets/resources-and-reserves
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Wetar Copper Mine: Strategic Review MERDEKA

Development of the Partolang open pit is continuing, with mining operations fully ramped up in
December 2020. This is expected to lead to increased copper production in 2021

Wetar Copper Production Actual and Planned (tonnes)

2020 2021 2022 2023
----------------- bl I--------------T--------‘
i (3} Lerokis i
---------------------- fommmmmm oo .
2 ¥ Partolang i
b e ]
! AIM Ore Sales |
Sy Sy -

0 Leaching started to slow in 2019 driven by high levels of iron in the leach solutions. This co-incided with the transition to
Lerokis as an ore source. Due to its metallurgical characteristics, Lerokis does not leach well, with high iron levels

9 Partolang was a new discovery drilled in 2019 with resources released Q1 2020. Metallurgical testwork in 2020 showed that
Partolang will leach with high iron leach solutions. Mining has now moved to Partolang, where mining operations
commenced in October 2020 and fully ramped up in December 2020

9 Feasibility study work has been completed on the water treatment plant to reduce iron levels and recovery of other metals.
Detailed engineering has commenced with construction of the expanded plant expected to commence in 2021. Lerokis ore
expected to leach as iron levels reduced. Remaining Lerokis ore will then be mined

15
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Wetar: Significant Potential to Extend Mine Life MERDEKA?

A geophysical survey of Wetar was completed during 2019 with approximately 20 targets identified
within the mining lease. These types of deposits generally appear in clusters, which has resulted in

the continued discovery of resources over time
.1 Partolang Resource

EM Targets A Asignificant new resource has been defined
at Partolang

A 22 mt @ 1.33% Cu for 289,000 tonnes of
contained copper

.2 Barumanu Drilling Results
A Drilling of the Barumanu prospect near

Lerokis Pit Partolang undertaken in H2 2020

Kali Kuning Pit 2017 - 2019 A The rock units observed, and the high copper

grades intersected, are similar to those from
along the western margin of Partolang
indicating the Barumanu mineralisation may

represent a faulted extension of the copper
resources at Partolang

A These results continue to confirm potential for

additional high-grade mineralization (many
targets still be tested), including the below
intercepts:

HoleID From Interval Cu (%) Au (g/t)
BMDO019 38.3m 14.8 4.90 1.31
BMD020 80.8m 16.1m  5.60 1.58

BMD021 71.3m  8.9m 5.05 2.08
16

Source: MDKA Q4 2020 quarterly report



