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8th December 2025 

Pani Gold Mine Secures New $350 million   
Revolving Credit Facility     

Jakarta, Indonesia - PT Merdeka Gold Resources Tbk. (IDX: EMAS) (“EMAS” or the “Company”) is pleased to 
announce that its subsidiaries, PT Pani Bersama Tambang (“PBT”), PT Puncak Emas Tani Sejahtera (“PETS”), and PT 
Gorontalo Sejahtera Mining (“GSM”), have closed a $350 million Revolving Credit Facility (“RCF”) agreement for the 
Pani Gold Mine (“Pani”).  

The RCF further supports the development of Pani, complementing Rp4.9 trillion (equivalent to ~$280 million) of 
equity raised through the Company’s Initial Public Offering in September 2025. This RCF is expected to strengthen 
the Company’s liquidity and maintain its momentum toward the imminent first gold production in 1Q 2026. 

Pani Gold Mine Overview 

Pani, operated by EMAS, is positioned to become one of Indonesia’s largest primary gold mines, with 292.4 million 
tonnes of ore resources containing 7.0 million ounces of gold with gold grade at 0.75 g/t and 190.3 million tonnes 
of ore reserves containing 4.8 million ounces of gold with gold grade at 0.78 g/t. Located in Pani Mountain, Pohuwato 
Regency, Gorontalo Province, EMAS oversees mining operations, processing activities, and supporting infrastructure 
through its subsidiaries.  

As of 30 September 2025, EMAS has invested $208.7 million in construction and pre-production expenditure for 
the imminent open-pit mining with heap leach processing operation. At full capacity, Pani is expected to deliver peak 
annual production of approximately 500,000 ounces of gold per year. Development will proceed in stages, starting 
with heap leach processing of oxide ore and expanding to carbon-in-leach (“CIL”) processing from 2028. 

Update on Pani Gold Mine Operations 

Construction of Pani is progressing on schedule, reaching 83% overall completion by the end of September 2025. 
Mining activities commenced on 1 October. PLN Indonesia energized the 150 kV grid power on 1 October, enabling 
power supply for the ore processing plant (“OPP”) testing. First ore crushing at the OPP facility commenced on 12 
November, and the project remains on track for the first gold production in 1Q 2026. 

Following the start of ore crushing, the ADR plant progressed to energization on 1 December 2025 and entered a 
phased commissioning sequence covering mechanical, electrical, and water systems. All commissioning milestones 
are scheduled for completion before the end of December 2025, enabling first reagent irrigation in early January 
2026 — the final step prior to first gold production. 

Progress on CIL project also continues. Engineering for the tailings storage facility (“TSF”) has been completed, with 
final deliverables expected in 4Q 2025. Definitive feasibility study updates are targeting final investment decisions 
(“FID”) in 2026 to validate 2028 ore feed and optimise throughput.  
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Completion of Refinancing Transaction 

The $350 million RCF was provided by a group of local and international banks and was signed on 4 December 
2025. 

The RCF will be used, among others: 

i. to refinance PBT, PETS, and GSMs’ current indebtedness to the Company, which the Company will 
subsequently use to repay its indebtedness to PT Merdeka Copper Gold Tbk; and  

ii. to support PBT, PETS, and GSM’s general corporate purposes in carrying out their business activities. 

The RCF has a final repayment date of 60 months from the agreement closing date. The rate of interest for each 
interest period is the aggregate of the applicable margin of (i) 3.00% per annum for offshore lender and (ii) 3.20% 
for onshore lender plus SOFR. 

 

 

For further information, please contact: 

Investor Relations 
PT Merdeka Gold Resources Tbk 
Treasury Tower 67th Floor 
District 8 SCBD Lot. 28 
Jl. Jenderal Sudirman Kav. 52–53 
South Jakarta 12190, Indonesia 
Email: investor.relations@merdekagoldresources.com 

Or visit our website at  

https://merdekagoldresources.com
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Disclaimer 
This document: (i) is for information purposes, (ii) may or may not contain certain “forward-looking statements”, (iii) 
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 Gold Resources Tbk (“EMAS” or the “Company”) and its 
subsidiaries (together referred to as “EMAS 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 EMAS 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 EMAS Group based on information currently available to EMAS 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 EMAS 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 EMAS Group management’s 
opinions in respect of future. There can be no assurance that (i) EMAS Group have correctly measured or identified 
all the factors affecting its business or the extent of their likely impact, (ii) the publicly available information with 
respect to these factors on which EMAS Group’s analysis is complete and/or accurate, and/or correct and/or (iii) 
EMAS Group’s strategy, which is based in part on this analysis, will be successful. EMAS Group expressly 
undertakes no obligation to update and/or revise any such forward-looking statements if circumstances or EMAS 
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 EMAS 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. EMAS Group does not accept 
any responsibility to inform you and/or update of any matter arising and/or coming to EMAS Group’s notice after the 
date of this document which may affect any matter referred to in this document. Any liability of EMAS 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. 

 


