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MBMA Delivers Strong Operational Performance and

Cost Efficiencies During the Quarter

Jakarta, Indonesia - PT Merdeka Battery Materials Tbk. (IDX: MBMA) ("MBMA" or the “Company”) is pleased to
present its quarterly activities report for the quarter ended 31 March 2025.

Highlights

The SCM mine delivered strong year-on-year (“YoY") growth, with saprolite production up 190% and limonite
production increasing 54%. While output was slightly lower than in 4Q 2024 due to expected seasonal rainfall,
overall performance remains well ahead of the prior year and supports continued production momentum.

Saprolite cash costs declined to $24.6/wet metric tonne (“wmt”), down from $28.4/wmt YoY. On a quarter-
on-quarter ("QoQ") basis, cash costs increased by $3.00/wmt, primarily due to lower production volumes and
reduced fixed cost absorption. Of this increase, approximately $1.63/wmt was attributable to the impact of
B40 biodiesel usage.

Limonite cash costs increased to $12.7/wmt, up from $11.5/wmt YoV, primarily due to reduced haulage activity.
On a QoQ basis, costs were higher, largely due to the impact of B40 biodiesel and lower production volumes
caused by seasonal rainfall.

MBMA produced 16,297 tonnes of nickel in NPI, down 22% YoY due to scheduled maintenance, at a cash cost
of $10,053/1.

NPI margins rose to $1,528/t, up from $948/t in March 2024 quarter. Average sales price ("ASP") increased
5% YoY from $11,055/t to $11,582/1.

MBMA produced 9,525 tonnes of nickel in HGNM at a cash cost of $13,230/t, within FY2025 guidance
(<$13,500/1t), and a margin of $242/t. The volume reduction was a strategic decision to prioritise higher-
margin NPI production.

Commissioning activities at the AIM plant are progressing positively. The pyrite and acid plants have been
operational since 2024 with ramping production. The chloride metals plant completed construction and
began producing wet iron pellets, with chlorination roasting to produce iron ore pellets expected in 2Q 2025.
First sponge copper was produced in January 2025, with the copper cathode plant nearing completion and
commissioning underway. Internal testing continues as all four plants ramp toward full capacity in 2H 2025.
The acid plant produced a record 168,738 tonnes of acid during the quarter.

In February 2025, PT ESG New Energy Material (“PT ESG") received its Industrial Business License (“IUI").
During the quarter, it produced 4,569 tonnes and sold 2,184 tonnes of nickel in MHP. Train B, with a nameplate
capacity of 10,000 tonnes per annum of nickel in MHP, is expected to commence production in 2Q 2025.

Construction of the PT Sulawesi Nickel Cobalt ("SLNC") HPAL plant, with a nameplate capacity of 90,000
tonnes per annum of nickel in MHP, commenced in January 2025. Commissioning is targeted within 18
months.

MBMA reported unaudited quarterly revenue $366.1 million, down 18% YoY from $444.2 million, primarily due
to lower revenues from NPI and HGNM, which dropped by $62.2 million and $50.3 million, respectively. This
was partially offset by higher limonite and acid revenues of $31.8 million and $10.8 million, respectively.
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Operational Summary

Saprolite’

Production m wmt 0.5 0.4 1.0 3.0 1.3 -55% 190%
Sales? m wmt 11 1.2 1.2 14 1.3 2% 20%
ASP3 S/wmt 30.3 30.2 28.8 274 25.8 -6% -15%
Cash cost S/wmt 28.4 249 23.8 21.6 24.6 14% -74%
Cash Margin S/wmt 18 53 5.0 5.8 1.3 -78% -37%
Limonite

Production m wmt 1.2 1.8 3.7 3.4 1.8 -46% 54%
Sales m wmt 0.6 29 3.5 41 21 -48% 242%
ASP S/wmt 13.2 16.5 15.3 179 14.9 -77% 13%
Cash cost S/wmt 11.5 121 99 9.0 12.7 40% 10%
Cash Margin S/wmt 17 44 54 89 2.2 -74% 34%
NPI

Production t 20,900 21,882 20,557 18,823 16,297 -13% -22%
Sales t 21,621 20,846 18,900 18,831 16,297 -13% -25%
ASP S/t 11,055 11,536 12,041 11,887 11,582 -3% 5%
Cash cost S/t 10,107 10,288 10,776 10,037 10,053 02% -1%
AISC S/t 10,223 10,370 10,961 10,376 10,804 4% 6%
Cash Margin S/t 948 1,247 1,265 1,850 1,528 -17% 61%
HGNM

Production t 12,041 13,402 12,979 11,893 9,525 -20% -27%
Sales t 14,404 12,804 13,192 12,005 10,000 -17% -37%
ASP S/t 13,673 14,819 13,350 13,229 13,473 2% -1%
Cash cost S/t 13,120 12,988 13,820 14,312 13,230 -8% 1%
AISC S/t 13162 13,016 13,830 14,348 13,251 -8% 1%
Cash Margin S/t 552 1,832 (469) (1.084) 242 122% -56%

Table 1: Mining and Processing Summary

TAll saprolite ore produced by the SCM mine is fully utilised by MBMA's three RKEF's (BSI, CSI & ZHN) smelters
2 Sales volume of saprolite is based on delivery volume during 1Q 2025, including realisation of pre-sales in 4Q 2024
8 ASP represents internal pricing
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SCM Mine

In 1Q 2025, MBMA expanded mining operations at the SCM mine, completing key infrastructure upgrades to
support a significantly larger operation in line with planned HPAL processing expansion. As a result, ore production
rose to 1.3 million wmt for the quarter, up from 0.5 million wmtin 1Q 2024, a 190% YoY increase — despite seasonal
rainfall impacting 1Q 2025 compared to 4Q 2024.
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Figure 7: Saprolite Ore Production Quarterly (1024 to 1025) in million wmt

In 1Q 2025, saprolite cash costs at the SCM mine decreased to $24.6/wmt from $28.4/wmt in 1Q 2024. The
reduction was driven by lower mining costs ($2.4/wmt decrease), haulage costs ($1.0/wmt decrease) and
royalties (S0.5/wmt decrease). Despite these improvements, the decline in saprolite ASP from $30.3/wmt to
$25.8/wmt reduced margins from $1.8/wmt to $1.3/wmt YoY. These cost efficiencies reflect structural
enhancements and operational advancements, which remain critical to maintaining profitability. On a QoQ basis,
cash costs increased by $3.00/wmt, primarily due to lower production volumes and reduced fixed cost absorption.
Notably, the use of B40 biodiesel contributed $1.63/wmt to the cost increase. While the 1Q 2025 saprolite cash
cost remains above the FY2025 guidance of $23.0/wmt, it is expected to trend downward as production ramps

up following the end of the rainy season.
"9,
238 2/. 258 946
* 58
5.0 21.6
il 1.3

28.8

30.3 8.4 30.2
' 249
*
5.3
«

1024 2Q24 3024 4024 1025

mmmm ASP i Cash Cost e=e==Margin

Figure 2: Saprolite ASP, Cash Cost, and Margin per wmt
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Figure 3: Mine roads extension (left photo): Mine roads extension (centre photo): Road improvement works (right photo)

In 1Q 2025, MBMA increased limonite production to 1.80 million wmt, up from 1.20 million wmt in 1Q 2024, a 54%
YoY, despite heavy rainfall in both periods. This growth reflects the impact of enhanced mining capabilities and
infrastructure upgrades over the past 12 to 18 months, establishing a structurally stronger and more resilient
operation.
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Figure 4: Ore Production Quarterly (1024 to 71025) in million wmt

In 1Q 2025, limonite cash costs increased to $12.7/wmt, representing a 10% YoY rise. The increase was primarily
driven by a $3.2/wmt increase in hauling costs and a $0.2/wmt increase in selling costs (including royalties),
partially offset by a $2.3/wmt reduction in mining costs. On a QoQ basis, cash costs were higher, largely due to
the impact of B40 biodiesel and lower production volumes caused by seasonal rainfall. Despite the higher cost,
limonite margins improved from $1.7/wmt in 1Q 2024 to $2.3/wmt in 1Q 2025, supported by an increase in ASP.

Looking ahead, rising fuel prices and royalty tariffs introduced by the Indonesian government in 2025 are expected
to increase SCM mine’s overall operating expenses. Nevertheless, MBMA remains focused on further reducing
costs compared to FY2024 levels through continued operational efficiencies.
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Figure 5: Limonite's ASP, Cash Cost, and Margin per wmt

RKEF and HGNM Smelters

In 1Q 2025, MBMA produced 16,297 tonnes of nickel in NPI at a cash cost of $10,053/t, reflecting a 22% YoY
decrease in volume and a 1% YoY reduction in costs. Lower production was due to the ongoing ramp-up at BSI
following a completed furnace overhaul in 4Q 2024 and scheduled maintenance at ZHN, which also experienced
a brief flood-related shutdown in March. The completed overhaul has improved safety and efficiency, supporting
future cost reductions. The second BSlI line is scheduled for overhaul in 2Q 2025.
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Figure 6: NPI Outout Quarterly (1024 to 1025) in tonnes

The NPI margin for 1Q 2025 was $1,5628/t, a 61% increase compared to 1Q 2024. This improvement was mainly
driven by increased vertical integration and operational efficiency, with a greater proportion of ore sourced from
the SCM mine in the March 2025 quarter.

MBMA's NPI cash cost for the quarter was $10,053/t, based on sourcing approximately 20% of saprolite ore from
the market and purchasing electricity from non-integrated power plants. For comparison, if all saprolite were
sourced from the SCM mine at HPM pricing and RKEF operations utilised integrated power, the implied cash cost
would be below $8,500/t. The ASP for NPI rose to $11,.582/t in 1Q 2025, a 5% YoY increase.

PT Merdeka Battery Materials Tbk (IDX: MBMA) | Quarterly Report Page 5 of 18

All figures are denominated in US Dollars, unless otherwise indicated



QUARTERLY ACTIVITIES REPORT )

January to March 2025 s MERDEKA BATTERY

OK
e 1,528
048 0%—0

12,041 11,887
11.055%0 107 153645 288 10776 10,037 M.58215.053

1024 2024 3Q24 4024 1025

mmmm ASP mmmm Cash Cost e=e==Margin
Figure 7: NPI's ASF, Cash Cost, and Margin per Tonne of Nickel

In 1Q 2025, MBMA produced 9,525 tonnes of nickel in HGNM at a cash cost of $13,230/1, representing a 21% YoY
decrease in volume and 1% YoY increase in costs.
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Figure 8: HGNM Output Quarterly (1024 to 1025) in Tonnes

In 1Q 2025, MBMA achieved an HGNM margin of $242/t and an ASP of $13,473/t, representing a 56% and 1% YoY
decrease, respectively, compared to 1Q 2024.

Given margin volatility during the quarter, MBMA strategically shifted its focus from HGNM production to prioritise
its more profitable NPI operations. The Company continues to actively monitor market conditions and adjust
HGNM production volumes accordingly.
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Figure 9: HGNM and NPI Margin (in S/t)

High Pressure Acid Leach Operations
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Figure 10: HGNM sales and Margin (in S/t)

In 1Q 2025, the SCM mine produced over 1.8 million wmt of limonite ore and sold 2.1 million wmt to the PT HNC.
Limonite is transported via a slurry pipeline from the FPP at the SCM mine site to IMIP - a significantly more cost-
effective method than truck haulage. PT HNC's slurry pipelines run parallel to MBMA's haul road for the first 25
kilometers before transitioning to a third-party road for the remainder of the route. MBMA is constructing its own
slurry pipelines and a new haul road extension to establish a direct connection between the mine site and its

HPAL plants at IMIP.
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Figure 17: Map of SCM Haul Road, MHR Extension, Huayue Pipeline, and ESG Pipeline

PT Merdeka Battery Materials Tbk (IDX: MBMA) | Quarterly Report
All figures are denominated in US Dollars, unless otherwise indicated

Page 7 of 18



QUARTERLY ACTIVITIES REPORT )

January to March 2025 4 MERDEKA BATTERY

MBMA anticipates additional limonite ore demand in FY2025, as PT ESG and PT Meiming New Energy Material
("PT Meiming”) are expected to shift their ore supply to the SCM mine upon completion of the new SCM FPP and
slurry pipelines in 2H 2025. Further demand is projected from PT SLNC HPAL starting in FY2026, aligned with its
construction completion and production ramp up.

PT ESG Operations

MBMA, in partnership with GEM Co., Ltd. ("GEM"), has developed and is operating PT ESG. Train A achieved
mechanical completion in October 2024 and commenced production in December 2024. Train B is expected to
begin production in 2Q 2025. The plant is currently operating using the FPP at IMIP but will transition to the new
SCM FPP once commissioned in 2H 2025.

In February 2025, PT ESG received its Industrial Business License (Izin Usaha Industri or "IUI"). During the March
quarter, it produced 4,569 tonnes of nickel in MHP and sold 2,184 tonnes at an ASP of $12,149/t, with a cash cost
of $9,874/t after cobalt credit. This cost is expected to decline following the transition to SCM mine sourced
limonite ore and completion of the new FPP.

V)

Figure 12: Overview of PT ESG operation at IMIP
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PT Meiming Operations

MBMA has partnered with GEM to develop and operate PT Meiming. Commissioning of key components of the
HPAL plant, including the autoclave, commenced during the quarter, supported by the existing GEM FPP located
at IMIP, which began operations in late 2024. The plant is currently operating using the FPP but will transition to
the new FPP at the SCM mine once completed in 2H 2025. After the quarter, PT Meiming has obtained its Ul in
April 2025.

A BERS'

Figure 13: Overview of PT Meiming operation at IMIP

PT SLNC Project

The PT SLNC Project is currently under construction at IMIP and will have a nameplate capacity of 90,000 tonnes
per annum of nickel in MHP. Construction began in January 2025, with commissioning expected within 18 months.
Production ramp-up will occur in four stages, with each line representing 22,500 tonnes per annum of capacity.
To support ore supply, An FPP will be constructed at the SCM mine, enabling cost-efficient ore transportation to
the PT SLNC processing plant via slurry pipeline.

As of the March quarter, cumulative construction progress reached 14.35%. key milestones achieved during the
quarter included machinery procurement, foundation construction for main equipment and completion of land
clearance for the FPP. The project is fully financed through a combination of shareholder equity and bank loans*.

4Press release in association with PT SLNC Project can be accessed here
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Figure 14: Construction Progress of PT SLNC Project

Indonesia Konawe Industrial Park (IKIP)

MBMA, in collaboration with the Tsingshan Group, is developing IKIP within the SCM mine concession area. The
AMDAL IKIP Type C (minor document revision) and the AMDAL for the mining hauling road and transmission line
have been approved by the Minister of Environment and Forestry. IKIP is currently updating its AMDAL to align
with the revised scope of tenant activities.

The land designation application (APL) process has resumed following organisational restructuring within the
Ministry of Forestry. In parallel, the Directorate General of Water Resources under the Ministry of Public Works has
granted approval for water utilisation (SIPPA) and the submission of the Building Approval (PBG) application has
been completed. Construction of the FPPs for both PT ESG and PT Meiming operations is ongoing, with
completion targeted in 2H 2025.

AIM Plant

The AIM plant is designed to process pyrite ore at a nominal rate of 1.0 million tonnes per year and comprises four
integrated processing facilities.

In Phase 1, the pyrite concentrator has been in continuous operation, achieving nameplate performance across
key operational parameters, including mill throughput, flotation concentrate mass pull, and metal recoveries.
During the quarter, the concentrator processed 131,860 tonnes of pyrite ore, producing 110,410 tonnes of
concentrate suitable for downstream roasting.

The plant has consistently produced concentrate with the required moisture content for the roaster and acid
plant. To further increase throughput, debottlenecking modifications to the ore feeding and tailings dewatering
systems are currently in progress.
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Figure 15: Pyrite Plant operation

Phase 2: Acid Plant. Following engineering and process control optimisations in the second half of 2024, the
performance of both the roaster and acid plant improved significantly. In 1Q 2025, both acid plant trains operated
continuously, producing a total of 168,738 tonnes of acid.

R S

Figure 16: Train 1Acid Plant operating

Phase 3: Chloride Plant. The front-end calcine grinding and iron pelletising circuits operated continuously using
calcine from the acid plant to produce wet iron pellets. Downstream systems, including rotary kiln chlorination,
chloride gas treatment and base metal recovery, were commissioned following the introduction of calcium
chloride (CaCly) in mid January 2025. In 1Q 2025, the plant produced 20,898 tonnes of chlorinated iron pellet, 100
tonnes of copper sponge and 84 tonnes of gold mud.
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Phase 4: Copper cathode plant. During the quarter, commissioning of the CCP’s substations and motor control
centre was completed. Key utilities—including water, power, coal gas, and oxygen—were successfully tested.
Commissioning with material at the pyrometallurgical plant is scheduled to begin in May 2025.

Seip ——— ——— —
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Figure 18: Construction of CCP

Exploration Activities

MBMA applied a systematic exploration approach to support the long-term sustainability of the SCM mining
operations. Activities include diamond drilling, surface geological mapping, rock chip sampling, petrographic and
geochemical analysis, and ground-penetrating radar ("GPR").

During the quarter, a total of 552 diamond drill holes were completed, covering 12,212 metres as part of a resource
definition program at 50 and 100-metre intervals. Future drilling will align with the long-term mine plans to ensure
adequate measured and indicated resources, supporting detailed mine planning, scheduling and sustained
production growth.
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Figure 18: SCM mine concession area showing resource definition drilling completed during the quarter
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Other activities included a GPR survey covering a total of 48.9-line kilometres in the BR23 area, and geological
mapping and sampling across 266 hectares in the PB area.

Diamond drilling will continue using 27 rigs for resource definition / infill and exploration drilling. GPR surveys and
geological mapping will continue with the aim of identifying further exploration drilling targets within the IUP.
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Figure 19: Infill Drilling Activities in BR23 (left photo): GPR Survey in PB (centre & right photos)

For further information, please contact:

Investor Relations

PT Merdeka Battery Materials Tbk

Treasury Tower 69" Floor

District 8 SCBD Lot. 28

JI. Jenderal Sudirman Kav. 52-53

South Jakarta 12190, Indonesia

Email: investor.relations@merdekabattery.com

Or visit our website at

https:/merdekabattery.com
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Appendices

RKEF Operation Summary
Items Unit 1024 2Q24 3024 4024 1025
Nickel ore processed million wmt 2.21 2.32 2.26 2.01 1.80
Saprolite ore grade % 1.67 1.65 1.60 1.60 1.57
Nickel in NPI produced tni 20,900 21,882 20,557 18,823 16,297
ASP S/tni 11,055 11,536 12,041 11,887 11,582
Cash cost S/t ni 10,107 10,288 10,776 10,037 10,053
AISC S/t ni 10,223 10,370 10,961 10,376 10,804

Table 2: RKEF NPl Summary
HGNM Operation Summary

ltems Unit 1024 2Q24 3024 4Q24 1025
LGNM processed t 80,732 83,055 84121 84,517 64132
Nickel in HGNM produced tni 12,041 13,402 12,979 11,893 9,525
ASP S/t ni 13,673 14,819 13,350 13,229 13,473
Cash cost S/tni 13,120 12,988 13,820 14,312 13,230
AISC S/tni 13,162 13,016 13,830 14,348 13,251

Table 3: HGNM Summary

Risk Management

Risk Management Committee meetings were conducted on schedule at every second Monday of the month
during 1Q 2025. The following independent Risk Assurance Surveys were also conducted on MBMA interests:

PT Merdeka Tsingshan Indonesia (MTI) Risk Assurance survey conducted in January 2025 with final report
issued in January 2025.

PT Sulawesi Cahaya Mineral (SCM) Risk Assurance Survey also in January 2025 and with the final report issued
in January 2025.

PT. CSI & PT. BSI (Smelter Plant) Risk Assurance Survey conducted in December 2024 with final report issued
in January 2025.

Health and Safety Highlights

At the end of the first quarter of 2025, MBMA safety performance as measured by the Total Recordable Injury
Frequency Rate ("TRIFR"), was recorded at 0.38. In comparison with the full year 2023 TRIFR of 0.84, reflecting a
material improvement for 2024 year to date. One Lost Time Injury (“LTI") was recorded during the quarter, resulting
in a first-quarter 2025 LTI Frequency Rate of 0.13.
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2025 TRIFR - Target vs YTD trend

2025 SPIFR - Target vs YTD trend )
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Total Recordable Injury Frequency Rate (TRIFR)
TRIFR is a measure of the number of serious injuries per million manhours
worked.

........................................................................................

Lost Time Injury Frequency Rate (LTIFR)
LTIFR is a measure of the number of serious injuries which resulted in a
worker unable to attend work on the folloing day after the incident, per
million manhours worked.

Figure 20: Incident Frequency Rates

Implementation of the new in-house Critical Risk Management (CRM) Observation software was initiated
during the first quarter. The new software is named “Periksa” and will replace an external vendor CRM
software.

Merdeka engaged a Critical Risk Management (CRM) observation consultant to focus on improving CRM
quality and feedback to employees through coaching sessions to MTI Site Management.

During the quarter, Health and Safety, and CRM audits were conducted in the following areas; lifting and
hazardous chemicals at PT MTI operations, and Operator Training at SCM Konawe operations.

ESG Highlights

During the quarter, MBMA's ESG risk rating was upgraded by Morningstar Sustainalytics to 35.2, improving its
global ranking to 47" among all rated companies and placing it in the top quartile of diversified metals and mining
companies.

Key ESG initiatives during the quarter included:

Organic waste conversion: SCM produced 5.04 tons of compost from kitchen waste.

Biodiversity monitoring: SCM deployed camera traps in the Bravo Romeo (BR) 23 area and along mine haul
roads to support biodiversity protection.

Costal restoration: MTI planted 600 mangrove trees in Tofuti village.
Land rehabilitation: MTI applied hydroseeding over an area of 1,300 m?, near the acid plant.
Recycling programs: MTI launched community-based recycling initiatives in Makarti and Labota villages.

Community engagement: SCM hosted Safari Ramadhan events across eight villages, strengthening ties with
local communities in Southeast Sulawesi.
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Finance and Corporate Highlights

Cash and Cash Equivalents

As of 31 March 2025, cash and cash equivalents was $215 million.

Debt

MTI Financing

MTI secured two facilities on 31 August 2022:
e A 3260 million Term Loan Facility maturing on 30 September 2027, with a margin of 3.75% + SOFR (offshore)
and 3.95% + SOFR (onshore).

e A VAT Funding Facility of IDR 430 billion (~$26 million), maturing on 30 September 2026, with a margin of
3.50% + JIBOR.

Both facilities were fully drawn. In the prior year, MTI made an early repayment of the VAT Facility—including
accrued interest—using internal funds from a project-related VAT refund.

MBMA Revolving Credit Facility ("RCF")

MBMA entered a $100 million RCF on 1 November 2024 with a 12-month tenor and an interest rate of 2.5% plus
SOFR, with an option to extend. The facility is intended for general corporate purposes. As of the end of quarter,
the full $100 million remained drawn.

MBMA Shareholder Loans

On 18 December 2023, MBMA entered into a shareholder loan agreement with parent company, PT Merdeka
Copper Gold (IDX: MDKA) for $100 million. This loan matures on 18 December 2028 and has an applicable margin
of 5.50% per annum plus 3-month SOFR. As of the end of the quarter, the outstanding balance for this facility was
$100 million.

MTI Shareholder Loans

MTI secured the following facilities from MDKA to support the development of the AIM copper cathode plant:

e S50 million Project Expansion Facility (29 July 2022) carries an interest rate of 5.26% + SOFR. Maturity is the
later of (i) five years from signing or (ii) five business days after the MTI Term Loan maturity date, or as
otherwise agreed. As of the end of the quarter, the outstanding balance is $50 million.

e S60 million Parent Support Facility (23 August 2022) carries an interest rate of 5.26% + SOFR. Same maturity
terms as above. As of the end of the quarter, this facility is fully drawn.

On 14 June 2023, MTI, MBMA, and MDKA executed a Partial Novation and Amendment Agreement, transferring
$30 million of the Parent Support Facility to MBMA. Outstanding balance of MTI shareholder loans from MDKA as
of quarter-end is S30 million.

IDR Bond

As of quarter-end, MBMA's outstanding IDR bond balance was equivalent to $212.6 million.

In April 2025, MBMA completed its Fourth Public Bond Offering, raising a total of IDR 1.4 trillion. The issuance
comprised:

e Series A: IDR 825 billion, 7.50% annual coupon, 367-day tenor

e Series B: IDR 357 billion, 8.75% annual coupon, 3-year tenor
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e Series C: IDR 214 billion, 9.25% annual coupon, 5-year tenor

Sales
Items Product Sold ASP Revenues (Sm)
1Q 2025
Nickel in NPI 16,297 tNi $11,582/tNi 188.7
Nickel in HGNM 10,000 tNi $13,473/tNi 134.7
Limonite ore 2.1 million wmt $14.9/wmt 31.8
Total 355.2

Table 4: MBMA sales summary

5Excludes $10.8 million from others
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Disclaimer

This document: (i) is for information purposes, (ii) may or may not contain certain “forward-looking statements’,
(i) does not constitute or form part of any offer for sale or subscription of or solicitation or invitation of any offer
to buy or subscribe for, or sell any securities of PT Merdeka Battery Materials Tbk (“"MBMA”" or the “Company”) and
its subsidiaries (together referred to as "“MBMA Group”) or to enter into any transaction under Indonesia Capital
Markets Law or any other prevailing laws in any jurisdiction. All statements, other than statements of historical
fact, which address activities, events, or developments that MBMA Group believe, expect, or anticipate 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”, “project’,
and “intend” and statements that an event or result “may”, “will", “can’, “should”, “could”, or “might” occur or be
achieved and other similar expressions including the negative of those terms or other comparable terminology.
These forward-looking statements, including but not limited to those with respect to permitting and development
timetables, mineral grades, metallurgical recoveries, and potential production, reflect the current internal
projections, expectations, or beliefs of MBMA Group based on information currently available to MBMA Group.
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 MBMA Group's current beliefs and
assumptions regarding many factors affecting its business (including affect the outcome and financial effects of
the plans and events described herein); statements in documents are provided to allow potential investors and/or
the reader understand MBMA Group management's opinions in respect of future. There can be no assurance that
(i) MBMA Group have correctly measured or identified all the factors affecting its business or the extent of their
likely impact, (i) the publicly available information with respect to these factors on which MBMA Group's analysis
is complete and/or accurate, and/or correct and/or (iii) MBMA Group's strategy, which is based in part on this
analysis, will be successful. MBMA Group expressly undertakes no obligation to update and/or revise any such
forward-looking statements if circumstances or MBMA Group management’s estimates or opinions should
change except as required by applicable laws. The reader is cautioned not to place undue reliance on forward -
looking statements and extra cautions on capital market trading.

No Representation, Warranty or Liability

Whilst it is provided in good faith, no representation or warranty is made by MBMA and/or any of its affiliates, its
advisers, consultants, agents, employees, or any of its authorised representatives as to the accuracy,
completeness, currency, or reasonableness of the information in this document and/or provided in connection
with it, including the accuracy or attainability of any forward-looking statements set out in this document. MBMA
Group does not accept any responsibility to inform you and/or update of any matter arising and/or coming to
MBMA Group’s notice after the date of this document which may affect any matter referred to in this document.
Any liability of MBMA Group and/or any of its affiliates, consultants, agents, employees, or any of its authorised
representatives to you or to any other person or entity arising out of this document pursuant to any applicable
law is, to the maximum extent permitted by law, expressly disclaimed and excluded. This document is not
guarantee of future performance, and undue reliance should not be placed on them as they involve known and
unknown risks and uncertainties, which may cause actual performance and financial results in future periods to
differ significantly from any projections of future performance and/or result expressed and/or implied by such
forward-looking document.
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