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MERDEKA Disclaimer

This presentation has been prepared by PT Merdeka Copper Gold Tbk (“Merdeka” or “MDKA”) 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

LTS

such as “will”, “expect”, “anticipate”, “believe” and “envisage”.

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
Merdeka’s control. 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 Merdeka’s expectations 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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Merdeka controls a portfolio of globally significant assets across Indonesia with group mineral resources of
35.2Moz of gold, 8.4Mt of copper, 13.8Mt of nickel and 1.0Mt of cobalt

Legend:
’: Merdeka Copper Gold assets

Mine & Downstream Processing? Acid Iron Metal (AIM) Project

Ownership: 51.0% (mine), 50.1% (RKEF plants), 60.0% Ownership: 80% .
(matte converter), 66% (HPAL Phase 1a) @ : MBM assets
. Status: First production in 2H 2023
Resources: 13.8Mt cont. nickel?
Production: Multiple products (copper, gold, silver,

Downstream HPAL, matte converter and RKEF processing : b
iron ore pellets and acid)

Processing: capabilities to produce Class 1 and Class 2
nickel

COPPER GOLD

Ownership: 100% Ownership: 100% Ownership: 100% Ownership: 70%

Status: FS commenced 2023 120 - 140koz of gold 2023 16 — 20kt of copper Status: FS commenced

Production Production cathode
Resources: 8.1Mt cont. copper and Guidance: Guidance: Resources: 6.6Moz cont. gold?

27.4Moz cont. gold?

1. Ownership represents PT Merdeka Battery Materials Tbk (“MBM”) shareholding in the respective assets. Other assets include a 32.0% shareholding in IKIP, a limestone concession (IUP) covering 502Ha held under PT Anugerah Batu Putih
and a hydro power project held under PT Cahaya Energi Indonesia
2. Resources information as of 31 December 2022 (https://merdekacoppergold.com/wp-content/uploads/2023/04/Consolidated-Mineral-Resources-and-Ore-Reserves-Statement-as-of-31-December-2022.pdf)
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ormencoio 1Q 2023 Financial Highlights

Profit & Loss * Revenue comprise of US$142 million of NPI sales
Consolidated revenue 381 870 123 214
EBITDA 207 277 63 a4 * EBITDA of US$44 million in 1Q 2023
: * ZHN is expected to be commissioned in Q3 and matte

Net profit 33 65 65 3 acquisition will contribute incremental EBITDA in 2H 2023

* Lower profitability from the TB Gold Mine and the Wetar
Cash Flow Copper Mine resulted from planned lower production for the
Cash flow from operations 133 463 80 (14) guarter — production is expected to increase in 2H 2023

* Merdeka remains on track to achieve full year guidance
Capital expenditures (111) (106) (43) (115) _ y. _ g.

o * EBITDA from MBM amounting to US$11 million in 1Q 2023

Acquisition (85) (966) (371) (8)
Investment (47) (55) (1) 40« Cash flow from operations during the quarter include EBITDA

netted off with tax payment, VAT payments/refunds,
inventory purchase and working capital

Financial Position

. * Cash flow from financing activities for the quarter included
Cash and cash equivalents 186 444 122 381 proceeds from an IDR bond issuance of ~US$163 million and
Debt 337 1,314 619 1,379 further drawdown of MTI term loan and MTI VAT facility

Net debt 152 870 497 993 totaling US$37 million
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* Gold production and AISC is on track

* Production is expected to increase starting
in 2Q 2023, in accordance with the mining
schedule

* 1Q 2023 achieved a lower AISC resulting
from impact of higher gold production
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* Wetar delivered incremental increase in

production for the quarter

* Higher sustaining capital expenditure
including new mining fleet to replace
contractor fleet contributed to higher AISC
for the quarter

10Q 2023 Production Highlights
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* Lower grade for the quarter

* Increase in operating cash costs,
primarily driven by higher commodity
price for nickel ore, metallurgical coal
and electricity
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u Gold & Silver = Copper =NPI

75
68
63
94
166
142 44
37 32
7 71
39 42

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023

Average Realised Price (US$/0z, US$/t)
* Lower 1Q 2023 EBITDA contribution from Wetar and TB Gold

1,871 1,867 1,728 1,711 1,887 Mine is attributable to the planned lower production in
accordance with the mining schedule

* MBM operations contributed to EBITDA of US$11 million for the
quarter

9,920 9,689 8,414 7,324 8,799

n.a. 18,956 15,595 15,909 17,470
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Revenue
EBITDA®
Capex

Performance

42

21

12
Achieved 17.7 million hours
without LTI

Production varies on a quarterly
basis in accordance with the
grade of ore mined

Merdeka provides production
guidance for the full year. In
accordance with this guidance,
production is expected to be
higher during the Ilast nine
months of 2023

Continued focus on controllable
costs in the current inflationary
environment. Automating reagent
consumptions, mining equipment
productivity and self performing
services are key focus areas

10Q 2023 Operating Segment

32

12

14
Achieved 4.1 million hours
without LTI

Mining costs are expected to be
higher for 2023 due to higher
waste mining quantities

Copper ore stacked is lower in
1H and expected to be higher in
2H, resulting in improved copper
production rates

Continued focus on controllable
costs in the current inflationary
environment. Mining equipment
productivity, reduction in
transport costs and electricity
consumption are key focus areas

1. EBITDA per Operating Segment excluding corporate and other costs of -$6m; 2) NPI's EBITDA consists of BSI and CSI RKEFs.

142

17

0
NPI is predominantly sold to
Chinese stainless-steel mills
with sales prices based on
SMM index

One of the major cost
components of the RKEF plants
Is nickel ore, the price of which
varies depending on the
international nickel price

MBM has now completed
acquisition of high-grade nickel
matte conversion facilities to
produce nickel matte

ZHN with an NPI capacity of
50ktpa is on schedule to start
its production and generating
EBITDA in 2H 2023
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RKEF Processing Facilities

CSl and BSI plants have been fully operational since late 2019 with a larger 3" plant, ZHN, currently undergoing
commissioning and targeting nameplate capacity in 2H 2023

Summary

« ZHN is expected to more than double
MBM'’s current RKEF processing to 88,000
tonnes per annum of nickel in NPI

« ZHN is expected to start production in 2H
2023 and generate EBITDA and
cashflows for MBM's future operations

Commissioned Nov 2019 Feb 2020
Nameplate Capacity 19,000 19,000
Location e
Shareholders 50.1% MBM / 49.9% Tsingshan

Product Nickel Pig Iron

Process Rotary Kiln & Electric Furnace
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Nickel Matte Overview

MBM’s acquisition of HNMI, a nickel matte conversion facility, located within IMIP, allows the business to
transition its existing RKEF asset base to produce high grade nickel matte (>70% Ni content)

HNMI produces a high-grade nickel Simplified Flow Diagram

matte (HGNM) product enabling
MBM to capture the additional margin
to NPI, as demonstrated by peer RKEFs

companies operating in IMIP @E‘
Nickel matte is an intermediate

EV Supply product that is used to produce nickel CSl, BSl and
Chain sulphate, an integral component of ZHN
the battery value chain

Premium

Margin Converterl

|-o

HNMI

By acquiring an existing nickel matte

Immediate converter, MBM will benefit from

Cashflow immediate incremental cashflow by il
2 2 2ng ) 1 r 1 emmm———m—————— 1
selling a higher payabm.ty product E Nickel Pig i E ITOW-Gradez i i I-!igh Grade !
The HNMI converter is capable of " Iron I | Nickel Matte® 1 i Nickel Matte |
Product converting product produced by ! - | ! > — : - ]
Optionality MBM’'s existing RKEF plant to ! pr_ 2 4 b i-,/, ! : ‘_’/, !
produce on average 50ktpa HGNM? L [ [ L [

1. MBM acquired a 60% interest in HNMI, with a subsidiary of Tsingshan holding the remaining 40% interest
2. MBM will modify its RKEFs to produce low grade nickel matte, which is a minor and proven maodification. Prior to the modification, low grade nickel matte will be supplied to the HNMI converter by a Tsingshan related entity at a small
premium to the NPI price
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TB Copper Project Overview

TB Copper, located beneath Merdeka’s operating Tujuh Bukit gold mine, is regarded as one of the world’s largest
pre-production copper projects. PFS demonstrates technical and economic viability

Globally Significant Copper Gold Deposit

Mineral resources: 1.7bt containing 8.1Mt Cu (0.47% grade) and 27.4Moz Au (0.50 g/t grade)
Maiden ore reserve: 289.3Mt containing 1.6Mt Cu (0.56% grade) and 6.7Moz Au (0.65 g/t grade)

Large Scale, Long Life Underground Operation

Estimated initial mine life of 30 years and cumulative production of 1.8Mt and 4.1Moz of
contained copper and gold in concentrate. Staged expansion of the mine from 4Mtpa to
24Mtpa, peaking at 112ktpa and 366kozpa of contained copper and gold in concentrate

Phased Approach Optimising Pre-Production Capital Investment

The SLC mine will access higher-grade copper and gold in the upper portion of the orebody.
This strategy; significantly reduces upfront pre-production capital, generates early cashflow and
facilitates the development of the 24Mtpa block cave operation

SLC Mine is an Economically Attractive Standalone Operation

The SLC mine will generate substantial free cash flow with a production profile of approximately
140ktpa of copper concentrate at a pre-production capital investment of US$757 million

Low-Cost Mining Operation

The combined SLC and block cave mines are anticipated to be a 15t quartile cost operation
supported by a significant gold content
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MERDEKAT \TB Copper Project NPV vs. Known Resource

The PFS demonstrates that TB Copper will be a globally significant underground mine extracting only 24% of the
currently defined mineral resources (probable reserves represents only 17% of mineral resources)

sLc
Area

First Lift
Panel Cave |
UndercutLevel o _ _
~—— Extraction Level =~ —

Crusher Le\

Second Lift |
Panel Cave

3

.....

_____

_____

Mt Cu Resource
Probable reserves 289 17%
Probable reserves and

inferred resources

Unmined inferred 1,013 59%
resources

404 24%
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) \Opportunltles to Improve Project Economics

Merdeka has identified several untapped optimisation opportunities that were not factored into the PFS project
economics which indicated a post-tax NPV of US$3.0 billion and IRR of 20.0%

Additional
copper

Maximise
metallurgical
recovery

Optimise
mining
schedule

Optimise mine
design

Optimise
required
infrastructure

Higher
revenue

Higher
revenue

Improve
mining rate

Lower capex,
opex and
improve

mining rate

Lower capex

Merdeka has identified several porphyry and epithermal prospects that have the potential to host significant
mineralisation

These prospects have the potential to contribute additional open pit resources to accelerate overall project ramp up,
supplementing ore supply to processing facilities in addition to the main orebody

Technical team is exploring various options / initiatives to improve metallurgical recovery rates

Quicker heading development to provide earlier access for infrastructure installation to the SLC and BC mines
Selection of the optimal mining and work methods to specifically suit the encountered ground conditions e.g., long
rounds, roadheader and support systems

Alternate delivery of ventilation into the mine via shafts instead of using twin conveyor declines

Optimise mine design based on the latest geotechnical zoning information to improve stability & development rates
Review amount of mine development required to establish the operating BC to reduce time and costs required to
commission the cave

Reduce infrastructure footprint and optimise layout resulting in a lower earthworks requirement and raw materials used
(steel and concrete)
Potentially replace desalination water with external bore water
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Pani Gold Project

Pani is a significant undeveloped gold resource located across Combined Pani Gold Project Schematic Section
two adjacent mining tenements! in Gorontalo Province,

Northern Sulawesi. Pani is expected to be a long-life and low- pmeed et momscomesaciome
cost gold mine producing more than 450,000 ounces of gold per

LOCATION MAP

PANI GOLD PROJECT
WEST-EAST CROSS SECTION
OF THE PANI GOLD PROJECT

annum upon achieving maximum throughput B ool
A combined Mineral Resource Estimate was declared in February
2023 and further upgraded in May 2023, bringing the total GSM! Pani COW | PETS Pani lUP

Indlcated resources to 5-5MOZ Of gO|d2 COW BOUNDARY i IUP BOUNDARY IUP BOUNDARY i COW BOUNDARY

Critical path pre-development activities, including establishment
of independent access roads, power, accommodation facilities
and utilities, are scheduled for completion by Q3 2023, shortening  |west
the construction period when a final investment decision is taken [

East

500 ALY

A closed space drilling program is well advanced within the
oxide resource. A further updated mineral resource will be |sw=
estimated later this year Mineat Resouee Estimate

(cut off grade 0.2 g/t Au)

250 mRL_

The Feasibility Study is advancing and remains focused on
optimising project capital expenditure, mining schedule and e — e
maximising throughput and recovery, assessing both heap leach
and CIL processing methods. Completion is targeted for 3Q 2023, a7 1511 =e 1= e el o=t o) et el L= L0 oL AT el L=
with an announcement expected in 4Q 2023 and a final 6.6Moz of gold?

investment decision shortly after

1. Merdeka’s 70% effective economic ownership in Pani Gold Project is via controlling interests in both PBJ / Pani IUP (~83.35%) and GSM / Pani CoW (~50.1%)
2. Paniresources update https://merdekacoppergold.com/wp-content/uploads/2023/05/Pani-Gold-Project-Resource-Upgrade.pdf
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SCM and HPAL Development

The Huayou slurry
pipeline runs in
parallel to the haul

IMIP AIM, HNMI and
RKEF plants*

* JORC resource of over:

o 1.1 billion dmt of ore
o 13.8Mt nickel (1.22%)

o Right mix of limonite (77%)
vs saprolite (23%) for Grade
1 nickel (battery materials)

o 1.0Mt cobalt (0.09%)

¢ Large, shallow, low cost, open
pit mining within a 21,100 ha
concession

* First ore sales in 2H 2023

MBM plans to develop at
least two HPAL plants with a
combined total capacity of
240ktpa nickel in MHP

MBM will sell nickel limonite
to HPAL plants

First HPAL plant is scheduled
to be fully operational in 2026

MBM will hold a 66% interest
in the first HPAL plant

SCM and HPALs will be the main drivers of the
business in the long-term to move further downstream
in the EV battery value chain

HPALSs future location within IKIP
RKEF plants including CSI, BSI, and ZHN

AN PE

MBM Haul Road

Limonite *~ [,

IKIP Stockplles‘:_ -

HPALS? |

Pombangie

20km is from SCM'’s IUP boundary to BDM'’s haul road; it excludes the roads inside SCM'’s IUP
MBM’s haul road connects to BDM'’s haul road, and MBM has signed a long-term agreement to use BDM'’s haul road for transporting nickel ore

~ — &

BDM Haul Road?
‘e

Karambao

Ny,

MERDEKA
BATTERY
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