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This presentation has been prepared by PT Merdeka Copper Gold Tbk (ñMerdekaòor ñMDKAò)and consists of written materials/slides for a

presentation concerning Merdeka. By reviewing/attending this presentation, you agree to be bound by the following considerations:

No representation or warranty (express or implied) is made as to the fairness, accuracy, or completeness of the information contained in the

presentation or of the views, opinions and conclusions contained in the material. To the maximum extent permitted by law, Merdeka and its

related entities, and its respective Directors, officers, employees, agents and advisors disclaim any liability for any loss or damage arising

from any use of this material or its contents, including any error or omission there from, or otherwise arising in connection with it.

Some statements in this presentation are forward-looking statements. Such statements include, but are not limited to, statements with regard

to capacity, future production and grades, estimated revenues and reserves, targets are cost savings, the construction cost of new projects,

projected capital expenditures, the timing of new projects, future cash flow and debt levels, the outlook for minerals and metals prices, the

outlook for economic recovery and trends in the trading environment and may be (but are not necessarily) identified by the use of phrases

such asñwillò,ñexpectò,ñanticipateò,ñbelieveòandñenvisageò.

By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will

occur in the future and may be outside Merdekaôscontrol. Actual results and developments may differ materially from those expressed or

implied in such statements because of a number of factors, including levels of demand and market prices, the ability to produce and

transport products profitably, the impact of foreign currency exchange rates on market prices and operating costs, operational problems,

political uncertainty and economic conditions in relevant areas of the world, the actions of competitors, activities by governmental authorities

such as changes in taxation or regulation.

Given these risks and uncertainties, undue reliance should not be placed on forward-looking statements which speak only as at the date of

the presentation. Subject to any continuing obligations under applicable law or any relevant stock exchange listing rules, Merdeka does not

undertake any obligation to publicly release any updates or revisions to any forward looking statements contained in this presentation,

whether as a result of any change in Merdekaôsexpectations in relation to them, or any change in events, conditions or circumstances on

which any such statement is based.

Nothing in this presentation should be read or understood as an offer or recommendation to buy or sell Merdeka securities, or be treated or

relied upon as a recommendation or advice by Merdeka.

Any information contained in this presentation that has been derived from publicly available or third party sources (or views based on such

information) has not been independently verified. Merdeka does not make any representation or warranty about the accuracy, completeness

or reliability of the information. This presentation should not be relied upon as a recommendation or forecast by Merdeka.
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Acquisition of a World Class Nickel Mine Project
and Operating Nickel Smelters
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Å Merdeka is pleased to announce the acquisition of a world class nickel mine project and 

operating nickel smelters, this includes stakes in the following:

o Sulawesi Cahaya Mineral (ñSCMò), the worldôs largest undeveloped nickel resource set 

to commence production in late 2022. SCM is able to provide a multi-decade supply of 

nickel ore for stainless steel and battery grade nickel. SCM is of extraordinary scale, 

with a total JORC resource of over 1.1 billion dmt at 1.22% Ni, containing 13.8Mt Nickel 

and at 0.08% Co containing 1.0Mt Cobalt1

o Cahaya Smelter Indonesia (ñCSIò) and Bukit Smelter Indonesia (ñBSIò), two rotary kiln 

electric furnace (ñRKEFò) nickel smelters with a combined nameplate of 38,000 tonnes 

of nickel per annum. Bother smelters are operating and generating significant cashflow

o Indonesia Konowe Industrial Park (ñIKIPò), a joint venture with Tsingshan to develop a 

nickel industrial park within SCMôs IUP, mirroring the successful IMIP

o Several projects key to the nickel processing chain, including a limestone IUP and hydro 

power project

Å Adds a world class nickel business toMerdekaôsimpressive growth profile. Further diversifies

Merdekaôsrevenue and cashflow with significant incremental organic growth expected

Å Further investments in nickel, cobalt and copper are expected to be developed in line with the

new strategic partnership between Merdeka & Brunp CATL, the worldôslargest electric

vehicle battery supplier

Å Acquisition fully funded through combination of cash and debt. Merdekaôscapital

management framework is unchanged for existing growth assets

1 Source: Mineral Resource: February 2022 JORC prepared by AMC Consultants Pty Ltd



Transaction Structure
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Merdeka, through its subsidiary PT Batutua Tambang Abadi(ñBTAò),has entered into a conditional share subscription

agreement for a 55.67% equity interest to invest ~US$374 million in PT Hamparan Logistik Nusantara (ñHLNò)1. HLN

has completed the acquisition of 95.3% of PT J&P Indonesia (ñJPIò)and 100% of PT Jcorps Industri Mineral (ñJIMò)

from PT JCorp Cahaya Semesta

Acquisition Assets

Subscription Entity

98.3%

PT J&P 

Indonesia 

(ñJPIò)

95.3%

51.0% 49.0% 28.4%

PT Jcorps 

Industri Mineral 

(ñJIMò)

100%

51.0% 99.9% 32.0%

PT Sulawesi

Cahaya Mineral

(ñSCMò)

Å Nickel IUP holder of 

21,000Ha

Å 1.1 billion dmt of 

ore at 1.22% Ni 

containing 13.8Mt 

nickel and at 0.08% 

Co containing 

1.0Mt cobalt

PT Cahaya 

Smelter Indonesia 

(ñCSIò)

Å 2 RKEF lines with 

total production 

capacity of 19ktpa 

Ni

Å Nickel produced 

as Nickel Pig Iron

Å Commissioned in 

January 2020

PT Bukit 

Smelter Indonesia 

(ñBSIò) 

Å 2 RKEF lines with 

total production 

capacity of 19ktpa 

Ni

Å Nickel produced 

as Nickel Pig Iron

Å Commissioned in 

March 2020

PT Anugerah 

Batu Putih

Limestone 

IUP holder of 

502Ha

PT Cahaya 

Energi

Indonesia

Hydro 

power 

project

PT Indonesia 

Konawe Industrial 

Park (ñIKIPò)

Å 3,600Ha nickel 

industrial park

Å In development 

- focusing on 

nickel 

processing and 

battery 

components

PT Cahaya 

Hutan Lestari

Å Alternate 

access road 

Å Owns palm 

plantation 

business 

license 

PT Hamparan 

Logistik 

Nusantara 

(ñHLNò) 

PT Batutua Tembaga

Abadi (ñBTAò)

55.67%

PT Merdeka Copper Gold 

Tbk(ñMerdekaò)

99.99%

1 Includes consideration for the purchase of J&P, JIM and initial working capital for the business



Overview of the Acquisition Assets
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The SCM Mine will supply saprolite ore to CSI and BSI RKEF plants producing nickel pig iron. The SCM Mine will also supply limonite

ore to HPAL plants at IMIP producing Mixed Hydroxide Precipitate(ñMHPò)- used in battery production

Å The Acquisition Assets principally comprises 

one operating mine with significant upside 

and two operating RKEF plants:

o SCM: 51% owned and operated. 

Current reserves of 189 dmt of ore 

at 1.20% Ni containing 2.3Mt Nickel 

and at 0.10% Co containing 0.2Mt 

Cobalt1. Within total resources of 

1.1 billion dmt of ore at 1.22% Ni 

containing 13.8Mt Nickel and at 

0.08% Co containing 1.0Mt Cobalt2

o CSI Smelter: 49.0% owned, 

nameplate capacity of 19ktpa of 

nickel

o BSI Smelter: 28.4% owned, 

nameplate capacity of 19ktpa of 

nickel

Å SCM will be a low cost and low risk open pit 

mining operation in close proximity to

downstream processing plants 

Å HuayouNickel Cobalt (ñHNCò) HPAL plant at 

IMIP is in commissioning

Å IKIP location studies completed, early 

planning underway for industrial park with 

new HPAL and RKEF processing plants

Å Road between SCM and established being 

upgraded initially to allow 3Mtpa to be sold 

to RKEF plants at IMIP

Source: 

1 Ore Reserve: March 2020 JORC Technical Report of Ore Reserves Estimate of SCM

2 Mineral Resource: February 2022 JORC prepared by AMC Consultants Pty Ltd
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Large Long Life Resource
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SCM is the worldôslargest undeveloped nickel resource based on publicly available

information

World Nickel Resources

Source: S&P Market Intelligence, industry and company data

MDKA has not verified the individual resources from other companies as shown in the chart above.
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SCM Mine Ore Supply
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SCM mine will provide saprolite and limonite ore to RKEF and HPAL smelters at the 

existing Indonesia Morowali Industrial Park (ñIMIPò) and future Indonesia Konawe

Industrial Park (ñIKIPò)

IKIP RKEF IKIP HPALIMIP RKEF IMIP HPAL

Limonite

Ore

Limonite

Ore 
Saprolite

Ore

Sold to BSI and CSI 

RKEFs

Ore transported to the two 

RKEFs and third party 

owned RKEFs

Sold to HPAL at IMIP

Ore transported via slurry 

pipeline which is 

currently being 

constructed

Will be Sold to RKEFs and HPALs at IKIP

SCM will develop IKIP, with a focus on HPAL plants, 

taking advantage of SCMôs large volumes of limonite 

ore. This also provides an opportunity to invest in 

further processing

Saprolite

Ore

Supply to IMIP (Existing) Supply to IKIP (Future)



Established Nickel Pig Iron Smelters
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CSI Smelter and BSI Smelter are jointly owned and operated with Tsingshan at IMIP. They are both 

fully operational and have a combined nameplate capacity of ~38,000 tonnes of nickel per year

Summary

ÅBoth CSI smelter and BSI smelter were built by Tsingshan in 2020

ÅTsingshan pioneered the development of RKEF smelters. 

Tsingshan related RKEF smelters in Indonesia currently produce 

>500ktpa of Ni

ÅRKEFôs produce NPI which are used in the production of stainless 

steel ïboth within IMIP and exported

Details

Unit CSI Smelter BSI Smelter

Location IMIP

Shareholders Tsingshan and JPI

JPI Shareholding 49% 28.4%

Commissioned Jan 2020 March 2020

Product Nickel Pig Iron (ñNPIò)

Process Rotary Kiln & Electric Furnace

Nameplate 

Capacity
tpa Ni 19,000

2021 Actual 

Production
tpa Ni 20,300 19,400

BSI 

Smelter

CSI

Smelter



Overview of IKIP ïFuture Industrial Park
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The Indonesia Konawe Industrial Park (ñIKIPò)is in the planning and feasibility phase - the

industrial park will be focused on HPAL technology, benefiting fromSCMôslarge limonite resource

IMIPIKIP

& SCM

IKIP

IMIP

Large Site
IKIP will be built inside SCMôs IUP 

and is expected to be comparable 

in size to IMIP HPAL capacity

Leading 

Operator

IKIP will be jointly-operated with 

Tsingshan, building on their 

successful experience developing 

& operating IMIP and IWIP

Nickel 

Technology

IKIP will be focused on 

hydrometallurgy technology for 

nickel processing through high 

pressure acid leach plants

Significant 

Ore 

Resource

IKIP HPAL is expected to ultimately 

consume ~40mtpa of Ni limonite 

ore from SCMôs large resource 

base

Feasibility 

Underway

Initial feasibility work completed, 

permitting approval underway



Merdeka Overview



MDKA: Portfolio Snapshot
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Pani Gold Project1

Resources : 4.7 Moz Au AIM  Project

Multi-commodity project

(Cu, Au, Ag, Fe, S, Zn)

Tujuh Bukit1

Resources: 30 Moz Au,

8.2 Mt Cu

Wetar1

Resources: 0.2 Mt Cu

SCM Nickel/Cobalt Mine2

ÅResources : 13.8 Mt Ni, 1.0 Mt Co

ÅJV partner in 2 RKEF plants located at 

IMIP. Total capacity of 38ktpa of Nickel

IKIP

ÅPlanned industrial estate 

inside SCMôs IUP

ÅFocused on downstream 

nickel processing

Legend:

Merdeka producing assets Merdeka recent acquisition

Merdeka development assets

1. Source: Company filings. Resources and reserves information as at 31 December 2021 (https://merdekacoppergold.com/en/mineral-resources-ore-reserves/) 

2. Source: Mineral Resource: February 2022 JORC prepared by AMC Consultants Pty Ltd


