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4 March 2022  

PT Merdeka Copper Gold Tbk moves to 70%  
economic interest in the Pani Gold Project 

 

Overview 

PT Merdeka Copper Gold Tbk (IDX: MDKA, “Merdeka” or the “Company”) is pleased to announce it has 
closed the transaction by entering into a Shares Transfer Deed dated 1 March 2022 (“Shares Transfer 
Deed”) with Lion Selection Asia Limited (“LSA”), to purchase 50% (fifty percent) of LSA’s interest in PT 
Pani Bersama Jaya (“PBJ”).1 Prior to the execution of Shares Transfer Deed, Merdeka held a 66.7% 
interest in PBJ, subsidiary of which holds the Pani IUP, with the remaining 33.3% owned by LSA. As a 
result of the transaction, Merdeka now owns 83.35% of PBJ. LSA is a subsidiary of Lion Selection Group 
Limited (“Lion”), an Australian Stock Exchange listed company.  
 
In addition, Merdeka is also pleased to confirm that it has now completed its previously announced 
acquisition of 50.1% interest in PT Andalan Bersama Investama (“ABI”). Prior to the Transaction between 
Merdeka and ABI, ABI has completed the acquisition of PT Gorontalo Sejahtera Mining (“GSM”) from PT 
J Resources Nusantara (“JRN”), a subsidiary of PT J Resources Asia Pasifik Tbk (“PSAB”) in December 
2021. GSM holds the Contract of Work for the Pani Project (“Pani CoW”) located in Gorontalo Province, 
Sulawesi.2 
 
The Pani IUP and Pani CoW mining properties are adjacent to each other and together form the complete 
Pani Gold Project. Significant benefits are expected to be delivered through the joint development of the 
properties.  
 
Following Merdeka’s transactions with LSA and ABI, Merdeka’s effective economic ownership in Pani 
Gold Project is 70% through controlling interests in both PBJ (~83.35%) and GSM (~50.1%). The Pani Gold 
Project will allow for the combined resources of Pani IUP and Pani CoW to be developed into one, larger 
gold project. 
 
Merdeka Vice President Director and CEO Simon Milroy said “We are pleased with the transaction which 
allows Merdeka to move to a 70% of the economic interest in the Pani Gold Project. This project is 
expected to become a long-life and low-cost gold mine with the potential to have annual production in 
excess of 250,000 ounces of gold for more than 15 years. This ranks the project as one of the largest by 
annual gold production in the Asia-Pacific region. With an existing combined resource of 4.7 million 
ounces of gold, and an active exploration programme in 2022, we expect the resources to grow rapidly.” 
 
 

 

 

 

 

1 Details of the LSA transaction are set out in the Company’s release dated 4 March 2022, available on the Company’s website at: 
https://merdekacoppergold.com/en/download/disclosure-of-information-on-the-purchase-of-partial-shares-owned-by-lion-selection-asia-
limited-shares-in-pt-pani-bersama-jaya-by-the-company/ 
2 Details of the ABI transaction are set out in the Company’s release dated 4 March 2022, available on the Company’s website at: 
https://merdekacoppergold.com/en/download/disclosure-of-information-on-completion-of-conditional-shares-subscription-agreement-
dated-28-december-2021/ 
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Combined “Whole Pani” Gold Project schematic section 

 

 

As shown in figure above, the Pani IUP and the Pani CoW are located adjacent to each other in Gorontalo, 
Sulawesi. One Asia Resources Limited has previously reported that the Pani IUP contains mineral 
resources of 89.5 million tonnes at a gold grade of 0.82 g/t for 2.37 million ounces of gold3 and PSAB has 
previously reported that the Pani CoW contains a mineral resource of 72.7 million tonnes at a gold grade 
of 0.98 g/t for 2.3 million ounces of gold4. 
 
The area between the Pani IUP and Pani CoW (“Baganite Zone”) has had two holes drilled by Utah 
International in 1982, which assayed 406m @ 0.5g/t (GPD-04) and 154m@0.57g/t (GPD-05). 
 
Reserves for both projects would have been constrained by the need to maintain pit walls within the 
respective tenements. By combining the projects into one, larger gold mine project, the overall reserves 
are likely to be materially larger than the expected reserves would have been if the projects were 
developed separately. Combining both projects optimises the development of the combined resources. 
One combined project will provide significant economies of scale with ore processed through one larger 
process plant. 
 
Merdeka will make a further announcement during April 2022 on the strategy to complete the feasibility 
study work and develop the project. 
 
 

3 Company filings. Resources and reserves information as at 31 December 2020 http://www.merdekacoppergold.com/en/assets/resources-
and-reserves) 

4 PSAB Resource reported 31/12/2018, Mineral Resource Estimate reported 3/12/2014 

Pani CoW (GSM) 
Resource & Reserve 
72.7Mt @0.98 g/t Au for 2.30 Moz4 

(cut off grade 0.4 g/t Au) 

Pani IUP (PBJ) 
Mineral Resource Estimate 
89.5Mt @ 0.82 g/t Au for 2.37 Moz3 
(cut off grade 0.2 g/t Au) 
Reported 31/12/2014 
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Disclaimer 

This announcement may or may not contain certain “forward-looking statements”. All statements, 
other than statements of historical fact, which address activities, events, or developments that   
Merdeka believes, expects, or anticipates will or may occur in the future, are forward-looking 
statements. Forward-looking statements are often, but not always, identified by the use of words such   
as “seek”, “anticipate”, “believe”, “plan”, “estimate”, “targeting”, “expect”, and “intend” and 
statements that an event or result “may”, “will”, “can”, “should”, “could”, or “might” occur or be 
achieved and other similar expressions. These forward-looking statements, including those with respect 
to permitting and development timetables, mineral grades, metallurgical recoveries, potential 
production reflect the current internal projections, expectations or beliefs of Merdeka based on 
information currently available to Merdeka. Statements in this document that are forward-looking and 
involve numerous risks and uncertainties that could cause actual results to differ materially from 
expected results are based on the Company’s current beliefs and assumptions regarding a large number 
of factors affecting its business. Actual results may differ materially from expected results. There can 
be no assurance that (i) the Company has correctly measured or identified all of the factors  affecting its 
business or the extent of their likely impact, (ii) the publicly available information with respect to these 
factors on which the Company’s analysis is based is complete or accurate, (iii) the Company’s analysis 
is correct or (iv) the Company’s strategy, which is based in part on this analysis, will be successful. 
Merdeka expressly disclaims any obligation to update or revise any such forward- looking statements. 

 
No Representation, Warranty or Liability 
Whilst it is provided in good faith, no representation or warranty is made by Merdeka or any of its 
advisers, agents or employees as to the accuracy, completeness, currency or reasonableness of the 
information in this announcement or provided in connection with it, including the accuracy or 
attainability of any forward-looking statements set out in this announcement. Merdeka does not accept 
any responsibility to inform you of any matter arising or coming to Merdeka’s’ notice after the date of 
this announcement which may affect any matter referred to in this announcement. Any liability of 
Merdeka, its advisers, agents and employees to you or to any other person or entity arising out of this 
announcement including pursuant to common law, the Corporations Act 2001 and the Trade Practices 
Act 1974 or any other applicable law is, to the maximum extent permitted by law, expressly  disclaimed 
and excluded. 

 
Distribution Restrictions 
The distribution of this announcement may be restricted by law in certain jurisdictions. Recipients and 
any other persons who come into possession of this announcement must inform themselves about and 
observe any such restrictions. 
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For further information please contact: 

David Fowler (Director) 

PT Merdeka Copper Gold Tbk. 

The Convergence Indonesia, 20th Floor,  

Jl. H.R. Rasuna Said 

Jakarta 12940 - Indonesia 

T: +62 21 2988 0393 

E: investor.relations@merdekacoppergold.com 

 

About PT Merdeka Copper Gold Tbk. 
PT Merdeka Copper Gold Tbk (“Merdeka”), a holding company with operating subsidiaries engaging 

in mining business activities, encompassing: (i) exploration; (ii) production of gold, silver, copper (and 

other related minerals); and (iii) mining services. 

 

The company’s current major assets are the: (i) Tujuh Bukit Copper Project; (ii) Pani Gold Project; (iii) 

Wetar / Morowali Acid Iron Metal Project; (iv) Tujuh Bukit Gold Mine and; (v) Wetar Copper Mine. 

 

The Tujuh Bukit Copper Project deposit is one of the world’s top ranked undeveloped copper and gold 

mineral resources, containing approximately 8.7 million tonnes of copper and 28 million ounces of 

gold. 

 

As a world-class Indonesian mining company, Merdeka is owned by prominent Indonesian 

shareholders including: PT Saratoga Investama Sedaya Tbk., PT Provident Capital Indonesia and Mr. 

Garibaldi Thohir. Merdeka’s three major shareholders have exceptional track records in successfully 

identifying, building, and operating multiple publicly listed companies in Indonesia. 

 

Refer to the Annual Statements of Mineral Resources and Ore Reserves on www.merdekacoppergold.com 


