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16 November 2026

Kepada Yth.

Indonesia Stock Exchange (“IDX”)
Gedung Bursa Efek Indonesia

Jalan Jenderal Sudirman Kav. 52-53
Jakarta 12190

U.P./Attn. Bapak Teuku Fahmi Ariandar

Head of Listing 1 Division
Perihal/ Response to the Request for Clarification
Subject Regarding the Financial Statements of

PT Merdeka Gold Resources Thk (the
“Company”) and the Plan for a Capital
Increase without Pre-emptive Rights
(“NPR”)

Dear Sir/Madam,

In compliance with provision IL.9. of the Decree of the Board
of Directors of IDX Number: Kep-00087/BEI/12-2025
effective as of 12 December 2025 concerning Regulation
Number I-E on Information Disclosure Obligation, which
provisions have been partially revoked by the Decree of the
Board of Directors of the IDX Number: Kep-00160/BEI/11-
2026 effective as of 2 November 2026, Company hereby
conveys its response to Letter No. S-14091/BEI.PP1/11-
2026 regarding the Request for Clarification.

We hereby convey this letter. Thank you for your attention
and cooperation.

Paraf: 1,
fi 3%

20 a
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According to the Company’s income statement as
of 30 June 2026, the Company recorded revenue of
USD30.85 million. However, based on the statement
of financial position, the Company has no balance
in its accounts receivable. Please explain the
mechanism for receiving payments for these gold
sales, including the payment terms and whether all
sales proceeds have been received in cash during the
current period.

Response:

Based on the gold sale and purchase agreement
between PT Puncak Emas Tani Sejahtera (“PETS”)
that a subsidiary of the Company and PT Aneka
Tambang Tbk (“ANTM”), gold sales are conducted
on a weekly basis, with payments made through bank
transfers. Payments for such gold sales are required
to be settled in full within 1 Business Day after all
delivery and invoicing documents have been duly
received in full.

Under this payment mechanism, the Company
confirms that all revenue from gold sales recorded
up to 30 June 2026, amounting to USD30.85 million,
had been fully received in cash during the current
period. Furthermore, as at the reporting date, there
were no gold deliveries for which payment had not
yet been received by the Company. Accordingly, the
Company did not record any trade receivables as at
the reporting date.
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With reference to Note 20 to the Financial
Statements, the Company’s total revenue as of 30
June 2026, amounting to USD30.85 million, was
derived from gold sales to a third party, namely

ANTM. Please explain as follows:

a.

The reason the Company has a single buyer
for all of its gold production.

Response:

As of the period ended 30 June 2026, all of
PETS gold sales were made to ANTM. This
formed part of the Merdeka Group’s (the
“Group”) commercial strategy through its
offtake arrangement with ANTM to ensure
certainty of gold production offtake and
support the smooth execution of gold refining
and sales activities.

Along with the development of its operational
and commercial activities, the Company
continues to pursue customer diversification.
As of the date of this response, PETS has
secured new customers for silver sales, while
cooperation with a prospective new customer
for gold sales is currently in the finalization
stage and is expected to be formalized through
the signing of a gold sale and purchase
agreement in the near future. These efforts
form part of the Company’s commitment to
expanding its customer base and supporting
the optimization of its sales activities going
forward.
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Is there a sales and purchase agreement or an
offtake agreement between the Company and
ANTM?

Response:

The Company conveys that there is a Gold
Sale and Purchase Agreement signed between
the Company, through its subsidiary, PETS,
and ANTM.

Does ANTM have an obligation to purchase
all or part of the Company’s gold production?

Response:

Under the existing gold sales contract with
ANTM, there is a fixed delivery clause
stipulating that the seller (PETS) shall deliver
gold to the buyer (ANTM) once a week, which
the buyer is obligated to purchase, up to a
maximum weekly delivery volume of 30 kg.

Does the Company have alternative buyers
other than ANTM in the event of a change or
termination of the commercial relationship?

Response:

The Company states that the Group has
alternative buyers other than ANTM should
there be any change in or termination of the
commercial relationship. Given that the sales
agreement with ANTM is non-exclusive, the
Company’s subsidiary, PETS, is actively
pursuing a customer diversification strategy to
expand its marketing network and mitigate the
risk of buyer concentration.
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As part of the implementation of this strategy,
PETS began selling silver products to Finmet
Pte. Ltd. in August 2026. Furthermore,
in the fourth quarter of 2026, the Group
was engaged in commercial negotiations
another as a potential alternative buyer for
its gold products. Beyond these specific
parties, precious metals (gold and silver) are
standardized global commodities with high
market liquidity; this provides the Company
with sufficient flexibility to distribute its
output to various entities within the refining
industry, as well as to other precious metal
buyers, both in domestic and international
markets.

Risks to the Company’s revenue continuity
if ANTM does not purchase or reduces the
volume of its purchases of the Company’s
products, as well as the mitigation measures
the Company has put in place.

Response:

The Company has entered into a gold offtake
agreement with ANTM for the sale of gold
produced by the Company. In addition to
a variable-volume sales mechanism, the
agreement provides for a fixed-quantity
sales mechanism involving deliveries of
approximately 30 kg of gold per week, thereby
providing a degree of certainty over the
offtake of a portion of the Company’s gold
production.
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To mitigate the risk of dependence on a single
buyer, the Company is also actively exploring
alternative sales channels, including potential
arrangements with other domestic buyers as
well as export opportunities.

According to the Company’s cash flow statement as
of 30 June 2026, the Company had a negative cash
flow from operating activities of USD25.58 million.
Please explain as follows:

a.

The main factors causing this condition.
Response:

The negative cash flow from operating
activities amounted to USD25.58 million for
the six-month period ended 30 June 2026,
primarily attributable to cash payments to
suppliers and other parties amounting to
USD46.99 million, payments to employees
amounting to USD8.41 million, and corporate
income tax payments amounting to USD1.65
million, which collectively exceeded cash
receipts from customers of USD30.87 million.

This condition is consistent with the
Company’s operational activities, which
remain in the operational ramp-up stage
following the commencement of commercial
production in March 2026. This is reflected
in the Company’s total gold production of
17,412 oz in the first half of 2026, with
production in the second quarter of 2026
increasing by 758% to 15,594 oz compared
to the preceding quarter. During this stage,
the Company continues to undertake various
operational activities to support the increase in
production. The Company targets an increase
in ore mining volume, supported by the
optimization of mining, crushing, hauling and
stacking processes, as well as the expansion of
heap leach pad capacity. Consequently, cash
payments to suppliers and employees remain
relatively high.
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As production capacity and gold sales volumes
increase going forward, the Company expects
cash receipts from customers to increase,
thereby gradually improving its cash flow
from operating activities.

When does the Company expect its operating
cash flow to turn positive and is there a need
for additional funding to support its operations
until that point is reached?

Response:

The Company expects cash flow from
operating activities to improve gradually,
supported by increased production capacity,
operational optimization, and higher gold
sales volumes, Where The Company projects
an increase in gold production to more than
150,000 oz in 2027, supported by an increase
in heap leach processing capacity to 11 million
tonnes per annum.

To support its operations and funding
requirements during the production ramp-up
period, the Company has access to funding
sources from operating cash flows, loan
facilities, as well as funding support available
within the Group, if required.

In addition, the Company continuously
monitors its cash flow projections and funding
requirements to ensure adequate liquidity is
available to support its operational activities
and project development plans.
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The Company’s cash and funding sources are
sufficient to meet its operational obligations,
capital expenditures, and loan obligations
through the end of 2026.

Response:

The Company has sufficient liquidity sources
to support the fulfilment of its operational
obligations, capital expenditure requirements,
and loan repayment obligations through the
end of 2026.

To strengthen its liquidity position and ensure
the availability of funding to meet operational
requirements and upcoming financial
obligations, the Group has undertaken several
strategic initiatives through the diversification
of funding sources and improvement of
operational performance, as outlined below:

a. Strengthening of Funding Sources and
Access to Banking Facilities

Subsequent to the reporting period
ended 30 June 2026, the Group has
successfully secured additional funding
from various sources as follows:

1) Gold prepayment facility from
ING Bank amounting to USD95
million in September 2026, with
settlement scheduled in 2027;

2) Term loan facility from OCBC
amounting to USD200 million,
maturing in 2029;
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3) Term loan facility from HSBC
amounting to USD100 million,
maturing in 2028, with an
extension option; and

4) Syndicated loan facility
amounting to USD435 million
from several banks, namely
CIMB Niaga, Bank Danamon,
DBS, Maybank, and Kasikorn,
maturing in 2031.

The successful securing of these
funding facilities demonstrates
the Group’s strengthened and
diversified access to external funding
sources, providing greater financial
flexibility in managing working
capital requirements, meeting
financial obligations, and supporting
the Group’s operational needs and
business development.

Furthermore, in November 2026, the
Group made an early repayment of
the entire syndicated loan facility
amounting to USD150 million, which
was previously scheduled to mature in
April 2028.
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Improvement in Operational
Performance and Outlook of Pani
Gold Mine

Since achieving its first gold
production in February 2026,
the Company has continued to
demonstrate significant improvements
in operational performance. In the
third quarter of 2026, gold production
increased to 26,331 oz compared to
15,594 oz in the second quarter of
2026. With this achievement, total
gold production for the first nine
months of 2026 reached 43,743 oz,
accompanied by silver production of
84,611 oz.

The upward production trend
continued into October 2026, with
gold production reaching 6,190 oz
during the first two weeks of October.
This sustained increase in production
is expected to strengthen Pani Gold
Mine’s contribution to the Group’s
revenue and cash flows going forward,
thereby supporting the Group’s
liquidity position.

To support the increase in production,
the Company is targeting higher ore
mining volumes, supported by the
optimization of mining, crushing,
hauling, and stacking activities, as
well as the expansion of heap leach
pad capacity.
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Taking into consideration the availability of
funding sources, access to financing facilities,
and the ongoing improvement in operational
performance, management believes that the
Group has sufficient liquidity and funding
flexibility to meet its operational obligations,
capital expenditure requirements, and loan
repayment obligations through the end of
2026.

Based on the Company’s statement of financial
position as of 30 June 2026, the Company’s current
ratio is 0.4x. Please explain as follows:

a. The main factors causing this condition.
Response:

The Company explains that the 0.4x decrease
in the current ratio as of 30 June 2026, is
primarily attributable to the following:

a. Increase in short-term bank loans

This is mainly caused by an increase
in bank loans classified as non-current
liabilities amounting to USD149.0
million, in relation to the maturity
schedule of the relevant facilities
on 10 April 2027. These bank loans
were obtained to support the Group’s
working capital requirements, including
production and processing activities,
operational expenditures following
the commencement of commercial
operations, and the development of the
Carbon in Leach (“CIL”) processing
facility.
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b. Increase in accrued expenses

Furthermore, the balance of accrued
expenses increased from USD32.6
million as of 31 December 2025, to
USD110.1 million as of 30 June 2026.
This increase is primarily linked to
heightened operational activities and
the ongoing construction of the CIL
processing facility during the reporting
period, which gave rise to obligations
that had not yet fallen due for payment
as of the reporting date.

C. Increase in lease liabilities

In addition, the Company recorded an
increase in lease liabilities, resulting
from the acquisition of heavy equipment
to support mining operations.

CavENSES A

hn e

R B R
MR ERRHEENER -
BHLT S o ML BRIAPETSEA 46
S KOR R R IR MR TR
T SCFE AR L ) T )RR K
56 5 8 TR A 0 AR A T 8

As an impact of these factors, the growth in
short-term liabilities outpaced the growth
in current assets during the period. Overall,
this reflects an increase in obligations
incurred to support the expansion of the
Company’s operational activities and business

development following the commencement

of commercial operations at PETS and the

completion of the CIL processing facility.
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Are there any current liabilities due within the
next 12 months that cannot be settled from the
Company’s current assets?

Response:

The Company would like to convey that there
are no current liabilities that are expected
to be unfulfilled when they fall due within
the next 12 months. The fulfilment of these
obligations does not solely depend on the
balance of current assets as at the reporting
date but is also supported by continuous cash
inflows from gold sales and available banking
facilities.

The Company’s ability to meet its current
liabilities.

Response:

The Company has adequate capacity to fulfil
all of its current liabilities on time as they
fall due. This capacity is supported by cash
flows from operating activities, particularly
from gold sales, as well as the availability of
bank loan facilities. Along with the increase in
production capacity (production ramp-up) and
gold sales volume, the Company continues to
strive to improve its operational performance
and strengthen its cash generation capabilities
to support the fulfilment of Company’s
obligations.
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Steps that management has taken and will take
to improve liquidity.

Response:

The Company has taken several concrete steps
to strengthen its liquidity position, enhance
funding flexibility, and ensure the availability
of financial resources to meet its financial
obligations including those approaching
maturity.

Subsequent to the reporting period of 30
June 2026, the Group successfully obtained
several new funding facilities to support better
financial flexibility in managing the Group’s
working capital requirements, financial
obligations, operational needs, and business
development. This funding includes a facility
from ING Bank amounting to USD95 million,
a term loan facility from OCBC amounting
to USD200 million, and a term loan facility
from HSBC amounting to USD100 million.
Furthermore, the Group also secured a
syndicated loan facility of USD435 million
from a banking consortium consisting of
CIMB Niaga, Bank Danamon, DBS, Maybank,
and Kasikorn, with a maturity period up to
2031.

The successful procurement of these diverse
funding sources underscores the Group’s
increasingly robust access to external capital,
providing greater financial flexibility to
manage working capital, meet financial
obligations, and support both operational
activities and business expansion. As part
of its proactive debt structure management,
the Group also completed the accelerated
repayment of an entire USD150 million
syndicated loan facility in November 2026,
which was originally scheduled to mature in
April 2028.
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Since achieving its first gold production in
February 2026, the Company has continued
to demonstrate significant improvements in
operational performance. In the third quarter
of 2026, gold production increased to 26,331
oz compared to 15,594 oz in the second
quarter of 2026. With this achievement, total
gold production for the first nine months of
2026 reached 43,743 oz, accompanied by
silver production of 84,611 oz.

This sustainable production growth is
expected to further strengthen the operational
contribution of the Pani Gold Mine to the
Group’s revenue and cash flows in order to
maintain a strong liquidity position going
forward.

In line with these growth plans, the Company
expects gold production in 2027 to exceed
150,000 oz, supported by the planned increase
in heap leach processing capacity from 8 Mt
in 2026 to 11 Mt in 2027.
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Please provide an explanation regarding the cost
estimate for implementing NPR.

Response:

As of the date of this response letter, the Company is
unable to provide an estimated exercise price for the
NPR, as the implementation date of the NPR has not
yet been determined.

In determining the offering price for NPR, the
Company will take into account the prevailing laws
and regulations, including the provisions set forth in
Appendix II to the Board of Directors of the IDX No.
Kep-00152/BEI/10-2026 concerning the Amendment
to Regulation No. I-A on the Listing of Shares and
Equity Securities Other than Shares Issued by Listed
Companies, which stipulates that the offering price
must be at least 90% of the average closing price of
the Company’s shares over 25 consecutive Trading
Days in the regular market prior to the date of
application for the listing of the new shares.

The Company is requested to explain the form
of payment for shares in connection with the
implementation of NPR.

Response:

As of the date of this Response Letter, the Company is
unable to specify the form of payment for the shares
to be issued in connection with the implementation
of the NPR, as the implementation scheme and the
prospective investors who will subscribe for the new
shares have not yet been determined. The Company
will ensure that the form of payment for such shares
complies with the prevailing laws and regulations.
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The Disclosure of Information has not yet provided
any information regarding the identity of the
prospective investors who will participate in the
issuance of these new shares. The IDX has requested
clarification:

a. Are negotiations currently underway with one
or more Prospective Investors? If “yes, please
describe the steps that have been taken, are
currently being taken, and will be taken.

b. Is there a potential affiliation between the
Prospective Investors and the Company?
Please explain.

Response:

As of the date of this Response Letter, there are
no prospective investors who have expressed their
interest or commitment to subscribe for the new
shares through the NPR. Accordingly, the Company
has not conducted any further negotiations with any
specific prospective investors regarding the proposed
subscription of the new shares. In this regard, the
Company is also unable to identify any prospective
investors or ascertain whether any affiliation exists
between the prospective investors and the Company.
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Regarding the estimated timeframe for implementing
the NPR, the Company explained that, in accordance
with the OJK Regulation, the NPR plan will be
implemented within 2 years from the date of the
GMS held to approve the NPR. The Exchange then
requested a more detailed explanation regarding the
estimated timeframe for implementing the NPR.

Response:

As of the date of this Response Letter, the
Company is unable to specify the estimated
timing for the implementation of the NPR, as its
implementation will be determined based on the
funding requirements and business development
strategies of the Company and the Company’s
Group. Nevertheless, in accordance with Financial
Services Authority (Otoritas Jasa Keuangan or
“OJK”) Regulation Number 14/POJK.04/2019
on the Amendment to OJK Regulation Number
32/POJK.04/2015 on Capital Increase of Public
Company by Granting Pre-emptive Rights, the NPR
will be implemented within a maximum period of 2
years from the date of the GMS approving the NPR,
while taking into consideration the Company’s needs
and circumstances at the time of implementation.

The IDX requests clarification regarding compliance
with the free float requirements as set out in
Provision V.1.1 of IDX Regulation Number I-A in
relation to the NPR plan, which has been implemented
by completing the table as follows:

Response:

The Company hereby submits a simulation of the
fulfillment of the free float requirement as referred
to in Provision V.1.1 of IDX Regulation Number I-A
following the implementation of NPR, with reference
to the Company’s Monthly Securities Holder
Registration Report as of 31 October 2026, which
has been submitted to the IDX.
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T o # y B i R S R OR uT R AR The following sets out the calculation of the number
NFEOHB B BREE RH o E and percentage of the Company’s free float shares
=N before and after the implementation of NPR:
BEHRRBEFE Al #®
Free Float Calculation Before After
a.  FEADIAS% R BT A 1 AR i B 4,174,572,030 4,174,572,030

Number of scripless shares owned by shareholders holding
less than 5%

b, FEA DRSS K L P A A SEAR AL B B H 718,605,712 718,605,712
Number of scripless shares owned by the Board of
Directors and Board of Commissioners holding less than
5%

c.  FRADINS o FE IR B B A ) SEAR AL B 13 B E 0 0

Number of scripless shares owned by the Controlling
Shareholder holding less than 5%

d. R DI 5 % 1128 1 18 Rt Jg N L P AT ) e A0 A s 1 B 435,424,354 435,424,354
H
Number of scripless shares owned by Affiliates of the
Controlling Shareholder holding less than 5%

e.  FRHDINS %) AL AF I E 0 0

Number of scripless treasury shares holding less than 5%

f. FrADIAS5 % HAZBEER G (B58) BB CRamAR9E M0 0 0
s fE R BT AR A FATEI — 3R ) B BH
Number of shares subject to transfer restrictions (lockup),
whether pursuant to Regulations or as part of the corporate
actions of the Listed Company, holding less than 5%

g FEA DRSS %R ZERCE A R B AL S IRORE T B Y IR AR AL 163,831,400 163,831,400
Jic iy # H
Number of scripless shares owned by Venture Capital
Companies and Private Equity holding less than 5%
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BHRBEEFE Al #®
Free Float Calculation Before After
ho SRR SIS B IR E AR B R R IR B A AR AL 0 0
¥ H

Number of scripless shares under seizure or blocking
status by Law Enforcement Authorities or the competent
Authorities

i VA RRBCE 55 H tn WA N\ HL OO B JE 38 28 Fr it Mt 53 927,767,000 927,767,000
J B A R BE AL i B
Number of investment portfolio shares with public
investors as the beneficial owners, which have been
approved by the IDX to be calculated as Free Float

B BB R B (a-b-c-d-e-f-g-h+i) 3,784,477,564 3,784,477,564
Total Number of Free Float Shares (a-b-c-d-e-f-g-h+i)

TN ENJE w838 Ar 1 TIT RY B4y B S 14,731,366,060 16,204,502,666
Total Number of Shares Listed on the IDX

R LA B A A B JE 8 52 BT i R R4 AR B 1 O T 25.69% 23.35%
Percentage of Free Float Shares to Total Shares Listed on the IDX

MW & R i BT N Based on the calculation, the number of the

B AAFRMWEHREKBEE S Company’s free float shares prior to the

3,784,477,564 % - G N ENJE @6 & BF B 1l implementation of NPR was 3,784,477,564 shares,

) 1 K8 B 25.69% o representing 25.69% of the total listed shares on the
IDX.
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Meanwhile, following the implementation of NPR,
assuming that all of the new shares, amounting to
a maximum of 1,473,136,606 shares, are issued
and subscribed for by a single investor who is not
affiliated with the Company’s Controller, and who
is not the Company’s Controller, member of the
Board of Directors or Board of Commissioners of
the Company the number of the Company’s free
float shares is estimated to remain at 3,784,477,564
shares, representing 23.35% of the total listed shares
on the IDX. This is because, under the simulation,
the investor’s shareholding would amount to at
least 5% of the total listed shares following the
implementation of NPR, and therefore, the shares
held by such investor would not qualify as free float
shares.

The calculation represents a simulation based on the
above assumptions and may change depending on
the identity of the prospective investor, the number
of shares subscribed for, and the shareholding
composition following the implementation of NPR.

Any other material information, facts or events that
may affect the price of the Company’s securities and
the Company’s viability, which have not yet been
disclosed to the public.

Response:

The Company hereby confirms that, as of the date of
this response, there is no other material information,
fact, or event that may affect the Company’s
securities price or the Company’s business
continuity, other than information that has been
disclosed to the public.



