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Bea Keluar Batu Bara Berlaku 
2026, ESDM Janji Tak Rugikan 

Pengusaha 
Penulis : M Ryan Hidayatullah 

 
EMENTERIAN Energi dan Sumber 
Daya Mineral (ESDM) buka      
suara soal pernyataan Menteri 

Keuangan Purbaya Yudhi Sadewa yang 
bakal mengenakan bea keluar untuk 
ekspor batu bara mulai 2026.  

Dirjen Mineral dan Batu Bara (Minerba) 
Kementerian ESDM Tri Winarno tak 
memungkiri kebijakan tersebut bisa saja 
berlaku tahun depan.  Namun, dia 
mengatakan bahwa bea keluar akan 
berlaku saat harga batu bara sedang 
tinggi saja. Sementara itu, tatkala harga 
rendah, bea keluar tidak diberlakukan.  

Tri menyebut, saat ini pihaknya telah 
melakukan perhitungan terkait level 
harga batu bara yang layak dikenakan 
bea keluar. Kendati demikian, dia belum 
bisa menyebut angka itu kepada publik 
saat ini.  

"Sebetulnya kami sudah mengusulkan, 
angkanya sudah ada juga waktu itu. Tapi 
apakah itu nanti akan kita koreksi 
terhadap angka-angkanya atau tidak, 
nanti kita lihat," tutur Tri di Jakarta, Kamis 
(27/11/2025).  

Tri pun memastikan batas minimal harga 
batu bara yang dikenakan bea keluar 
dihitung secara adil. Sebab, kebijakan itu 
pun tak boleh merugikan pengusaha.  

"Kami harus menghitung, gimana industri 
itu tetap sustain, tetapi penerimaan 
negara juga optimal. Jangan juga kita 
membuat industri itu jadi bangkrut karena 
adanya tambahan beban yang harus 
dibayar," ucapnya.  

 

Coal Export Duty to Take Effect 
in 2026, ESDM Promises No 

Harm to Entrepreneurs 
Author: M Ryan Hidayatullah 

 
HE MINISTRY  of Energy and 
Mineral Resources (ESDM) has 
spoken out about Finance Minister 

Purbaya Yudhi Sadewa's statement that 
he would impose export duties on coal 
exports starting in 2026. 

Tri Winarno, Director General of Minerals 
and Coal (Minerba) at the Ministry of 
Energy and Mineral Resources, admitted 
that the policy could come into effect next 
year. However, he stated that the export 
duty would only apply when coal prices 
are high. However, when prices are low, 
the export duty would not be applied. 

Tri stated that his office has currently 
calculated the coal price level that would 
be subject to export duty. However, he 
could not disclose the figure to the public 
at this time. 

"We actually proposed it, and the figures 
were already available at the time. But 
we'll see whether we'll make any 
adjustments to the figures later," Tri said 
in Jakarta on Thursday (November 27, 
2025). 

Tri also ensured that the minimum coal 
price subject to export duty was 
calculated fairly, as the policy must not 
disadvantage businesses. 

"We have to calculate how to maintain the 
industry's sustainability while also 
maximizing state revenue. We also don't 
want the industry to go bankrupt due to 
the additional burden it has to pay," he 
said. 
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Tri menambahkan bahwa saat ini pihak-
nya secara intens berkomunikasi dengan 
Kementerian Keuangan untuk mem-
bahas batas harga batu bara yang layak 
dikenakan bea keluar tersebut.  

Sebelumnya, Menteri Keuangan Purbaya 
Yudhi Sadewa tidak peduli dengan protes 
pengusaha dan memastikan batu bara 
akan dikenai bea keluar pada 2026. Dia 
menilai bahwa kontribusi penerimaan 
negara dari sektor ini masih relatif kecil 
dibandingkan produk pertambangan lain.  

Purbaya menyadari rencana pungutan 
ekspor ini akan mendapat resistensi dari 
pelaku usaha pertambangan. Hanya 
saja, dia menekankan perlunya evaluasi 
proporsional terhadap penerimaan 
negara dari sumber daya alam.  

“Semua perusahaan batu bara pasti 
menolak, orang dikasih tarif ekspornya. 
Tapi kan begini, sebagian dari kita 
melihat dibanding barang tambang lain, 
misalnya minyak, kan batu bara lebih 
sedikit yang dibayar ke pemerintah,” 
ujarnya di Kantor Kemenko Pereko-
nomian, Jakarta, Rabu (26/11/2025).  

Purbaya kemudian membandingkan 
beban pungutan batu bara dengan skema 
production sharing contract  (PSC) 
minyak dan gas (migas). Menurutnya, 
dalam skema PSC, pemerintah bisa 
mendapatkan porsi bagi hasil hingga 
85%, sedangkan kontraktor hanya 15%.  

Sementara itu, kewajiban yang dibayar-
kan pengusaha batu bara saat ini dinilai 
jauh di bawah persentase tersebut. Oleh 
sebab itu, Purbaya optimistis ruang fiskal 
untuk meningkatkan pungutan dari sektor 
'emas hitam' ini masih terbuka lebar 
tanpa harus mematikan pelaku usaha.  

Dia meyakini kebijakan ini tidak akan 
menggerus daya saing harga batu bara 
Indonesia di pasar global. Menurutnya,… 

Tri added that his party is currently in 
intensive communication with the Ministry 
of Finance to discuss the coal price limit 
that is eligible for export duty. 

Previously, Finance Minister Purbaya 
Yudhi Sadewa ignored business protests 
and confirmed that coal would be subject 
to export duties in 2026. He assessed that 
the contribution of state revenue from this 
sector was still relatively small compared 
to other mining products. 

Purbaya acknowledged that the planned 
export levy would face resistance from 
mining businesses. However, he 
emphasized the need for a proportional 
evaluation of state revenues from natural 
resources. 

"All coal companies will definitely refuse, 
given the export tariff. But you see, some 
of us see that compared to other mining 
commodities, such as oil, coal pays less 
to the government," he said at the 
Coordinating Ministry for Economic 
Affairs office in Jakarta on Wednesday 
(November 26, 2025). 

Purbaya then compared the burden of 
coal levies to the oil and gas production 
sharing contract (PSC) scheme. He 
explained that under a PSC scheme, the 
government can receive up to 85% of the 
profits, while contractors receive only 
15%. 

Meanwhile, the current obligations paid 
by coal companies are considered far 
below that percentage.  Therefore, 
Purbaya is optimistic that there is still 
ample fiscal space to increase levies from 
this "black gold" sector without having to 
eliminate businesses. 

He believes this policy will not erode 
Indonesia's coal price competitiveness in 
the global market. He believes… 
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Menurutnya, kebijakan ini hanya akan 
sedikit mengoreksi margin keuntungan 
pengusaha, namun tetap dalam batas 
keekonomian yang wajar.  

“Enggak [mengganggu daya saing], untuk 
mereka turun sedikit [margin-nya]. Ini 
masih bisa ditingkatkan lagi tanpa meng-
ganggu industrinya sendiri,” tegas Purbaya. 
Editor : Denis Riantiza Meilanova 

He believes it will only slightly correct 
business profit margins, but remain within 
reasonable economic limits. 

"It won't [impair competitiveness], but 
their margins will drop slightly. This can 
still be improved without disrupting the 
industry itself," Purbaya emphasized. 
Editor: Denis Riantiza Meilanova 

 
 

 
 

Wacana DMO Emas Berlanjut di 
Tengah Penerapan Bea Keluar 

Tahun Depan 
Reporter: Sabrina Rhamadanty | Editor: 

Noverius Laoli 
 

EMERINTAH memastikan wacana 
penerapan Domestic Market  
Obligation (DMO) untuk komoditas 

emas terus dibahas, meski aturan 
pungutan bea keluar emas sebesar 15% 
baru akan berlaku pada 2026.  

Direktur Jenderal Mineral dan Batu Bara 
Kementerian ESDM, Tri Winarno, 
mengatakan kajian DMO emas tetap 
berjalan dengan mengacu pada Harga 
Mineral Acuan (HMA) yang sudah di-
terbitkan pemerintah.  

“Kita tetap mengkaji mana yang terbaik. 
HMA kita sudah terbitkan, harga mineral 
acuan. Iya, harga DMO emas akan 
mengacu pada HMA,” ujar Tri di Jakarta 
Selatan, Kamis (27/11/2025).  

Tri menjelaskan,  salah satu pertim-
bangan dalam penyusunan DMO emas 
adalah kemungkinan memasukkan 
komoditas perak sebagai mineral ikutan 
yang turut dibeli dalam skema tersebut. 
Namun, ia menegaskan bahwa opsi ini 
masih belum final.  

 

Gold DMO Discussion Continues 
Amidst Export Duty 

Implementation Next Year 
Reporter: Sabrina Rhamadanty | Editor: 

Noverius Laoli 
 

HE GOVERNMENT has confirmed 
that discussions on implementing a 
Domestic Market Obligation (DMO) 

for gold commodities are ongoing, although 
the 15% gold export duty regulation will 
only come into effect in 2026. 

The Director General of Minerals and Coal 
at the Ministry of Energy and Mineral 
Resources, Tri Winarno, said the DMO 
gold study is still ongoing with reference to 
the Reference Mineral Price (HMA) issued 
by the government. 

"We're still assessing the best option. 
We've already issued the HMA, the 
reference mineral price. Yes, the DMO gold 
price will be based on the HMA," Tri said in 
South Jakarta on Thursday (November 27, 
2025). 

Tri explained that one of the considerations 
in preparing the gold DMO was the 
possibility of including silver as a co-
mineral purchased under the scheme. 
However, he emphasized that this option is 
not yet finalized. 
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“Kalau emas, bagaimana dengan nasib 
perak? Kalau perak dijual sendiri, nanti 

yang membeli kurang begitu,” kata Tri.  

Wacana DMO emas menguat seiring 

meningkatnya kebutuhan emas di dalam 

negeri, sementara pasokan sempat 

terganggu akibat longsor di tambang 

Grasberg Block Cave milik PT Freeport 

Indonesia (PTFI).  

Kondisi itu membuat pemerintah menilai 

perlu adanya skema jaminan pasokan 

untuk kebutuhan nasional.  

Menteri ESDM Bahlil Lahadalia sebelum-

nya mengungkapkan bahwa produksi 

emas Indonesia masih ditopang oleh dua 

perusahaan utama, yakni PTFI dan PT 

Amman Mineral Nusa Tenggara (AMNT).  

Freeport Indonesia mengolah sekitar 3 

juta ton konsentrat tembaga yang mampu 

menghasilkan 50 ton sampai 60 ton emas 

per tahun. Sementara AMNT mengolah 

970.000 ton konsentrat yang menghasil-

kan 18–20 ton emas.  

Secara total, kedua perusahaan tersebut 

mampu memproduksi sekitar 80 ton 

emas per tahun dari pengolahan 

konsentrat di fasilitas smelter masing-

masing.  

Pemerintah menilai  data itu penting 

sebagai dasar perumusan kebijakan 

DMO emas untuk menjaga kebutuhan 

nasional tanpa menghambat aktivitas 

industri tambang.  

 

"If it's gold, what about the fate of silver? 

If you sell silver yourself, there will be 

fewer people buying it," said Tri. 

The discourse on the DMO for gold has 

strengthened as domestic demand for 

gold increases,  while supply was 

disrupted by a landslide at the Grasberg 

Block Cave mine owned by PT Freeport 

Indonesia (PTFI). 

This condition has led the government to 

assess the need for a supply guarantee 

scheme for national needs. 

Energy and Mineral Resources Minister 

Bahlil Lahadalia previously revealed that 

Indonesia's gold production is still 

supported by two main companies, 

namely PTFI and PT Amman Mineral 

Nusa Tenggara (AMNT). 

Freeport Indonesia processes  

approximately 3 million tons of copper 

concentrate, producing 50 to 60 tons of 

gold annual ly. Meanwhile, AMNT 

processes 970,000 tons of concentrate, 

producing 18–20 tons of gold. 

In total, the two companies are capable of 

producing around 80 tonnes of gold per 

year from concentrate processing at their 

respective smelter facilities. 

The government considers this data 

important as a basis for formulating a gold 

DMO policy to maintain national demand 

without hindering mining industry 

activities.  

 
 
  



 
   

 

 
 

Daily News Update Page 7 

 
 

DAILY NEWS UPDATE 
FRIDAY, NOVEMBER 28, 2025 

 
 

Ekspor Batu Bara Indonesia 
Capai 418 Juta Ton per Oktober 

2025 
Nyoman Ary Wahyudi 

 
SOSIASI Pertambangan Batu 
Bara Indonesia (APBI) membeber-
kan ekspor batu bara Indonesia 

telah mencapai 418 juta ton per Oktober 
2025. 

Realisasi ekspor itu mengambil porsi 
83,6% dari target ekspor sepanjang 2025 
sebesar 500 juta ton. 

Sekretaris Jenderal APBI Haryanto 
Damanik mengatakan sebagian besar 
ekspor batu bara Indonesia dikirim untuk 
pasar di China dan India. 

Kendati demikian, Haryanto menambah-
kan, permintaan batu bara dari kawasan 
Asia Tenggara atau Asean belakangan 
meningkat. 

“Permintaan batu bara ini diperkirakan 
dari Asean meningkat,” kata Haryanto 
saat Editor Gathering di Jakarta, Kamis 
(27/11/2025). 

Sementara itu, APBI membeberkan,  
produksi batu bara Indonesia telah 
mencapai 661,18 juta ton per Oktober 
2025. 

Real isasi produksi batu bara itu  
mengambil porsi 89,38% dari target 
produksi sepanjang 2025 sebesar 739,6 
juta ton. 

“Target sampai akhir tahun kurang lebih 
740 juta ton,” kata Haryanto. 

Adapun, target produksi batu bara tahun 
ini terpaut lebar dari realisasi produksi 
batu bara sepanjang 2024 yang men-
capai 836 juta ton. 

 

Indonesian Coal Exports Reach 
418 Million Tons as of October 

2025 
Nyoman Ary Wahyudi 

 
HE INDONESIAN  Coal Mining 
Association (APBI) revealed that 
Indonesian coal exports  had 

reached 418 million tons as of October 
2025. 

The export realization accounted for 
83.6% of the 2025 export target of 500 
million tons. 

APBI Secretary General  Haryanto 
Damanik said that most of Indonesia's 
coal exports are sent to markets in China 
and India. 

However, Haryanto added, demand for 
coal from the Southeast Asian or ASEAN 
region has recently increased. 

"Demand for coal from ASEAN is 
expected to increase," Haryanto said 
at  the Editors' Gathering in Jakarta, 
Thursday (27/11/2025). 

Meanwhile, APBI revealed that  

Indonesia's coal production had reached 

661.18 million tons as of October 2025. 

The actual coal production accounted for 

89.38% of the 2025 production target of 

739.6 million tons. 

"The target by the end of the year is 

approximately 740 million tonnes," said 

Haryanto. 

Meanwhile, this year's coal production 

target is significantly lower than the actual 

coal production for 2024, which reached 

836 million tons. 
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Di sisi lain, pemerintah belakangan 
tengah mengkaji pengurangan kuota 
produksi batu bara untuk tahun depan di 
tengah koreksi produksi komoditas emas 
hitam sepanjang tahun ini. 

“Nanti kita mau lihat korelasi dengan 
rencana pemerintah untuk mengurangi 
produksi di 2026,” kata dia. 
Di sisi lain, APBI membeberkan, realisasi 
pemenuhan pasokan dalam negeri atau 
domestic market obligation (DMO) batu 
bara telah mencapai 180,98 juta ton atau 
75,51% dari target yang ditetapkan 
sebesar 239,6 juta ton. 

Sebelumnya, Menteri ESDM Bahlil  
Lahadalia memastikan kementeriannya 
bakal memangkas target produksi batu 
bara tahun depan, sembari membuka 
opsi mengerek porsi DMO. 

Rencana produksi dan DMO batu bara 
tersebut saat ini memasuki masa evaluasi 
seiring dengan tenggat perusahaan 
tambang untuk menyampaikan rencana 
kerja dan anggaran biaya (RKAB) 2026. 

Bahlil menerangkan rencana pemang-
kasan produksi itu diambil lantaran 
proyeksi RKAB pada model sebelumnya 
periode 2024-2026, cenderung lebih 
besar dari perkiraan permintaan komo-
ditas emas hitam itu tahun depan. 

Menurut Bahlil, proyeksi batu bara pada 
RKAB 3 tahunan sebelumnya mencapai 
900 juta ton per tahun. Padahal, per-
mintaan batu bara di pasar cenderung 
melemah. 

Sementara itu kebutuhan batu bara 
nasional untuk pembangkit listrik PT 
Perusahaan Listrik Negara  (Persero) 
mencapai 140-160 juta ton. 

Di sisi lain, kebutuhan batu bara dunia 
hanya sekitar 1,3 miliar ton. Dia menam-
bahkan Indonesia mampu memasok 
hingga 600 juta ton. 

 

On the other hand, the government is 
currently considering reducing coal 
production quotas for next year amidst a 
decline in black gold production through-
out this year. 

"We'll see how this correlates with the 
government's plan to reduce production 
in 2026," he said. 

On the other hand, APBI revealed that the 
realization of domestic supply fulfillment 
or domestic market obligation (DMO) for 
coal has reached 180.98 million tons or 
75.51% of the target set at 239.6 million 
tons. 

Previously, ESDM Minister Bahlil  
Lahadalia confirmed that his ministry 
would cut its coal production target next 
year, while keeping open the option of 
increasing the DMO portion. 

The coal production and DMO plans are 
currently entering an evaluation period in 
line with the mining company's deadline 
to submit its 2026 work plan and budget 
(RKAB). 

Bahlil explained that the planned 
production cuts were made because the 
RKAB projections in the previous model 
for the 2024-2026 period tended to be 
higher than the estimated demand for the 
black gold commodity next year. 

According to Bahlil, the coal projection in 
the previous three-year work plan (RKAB) 
reached 900 million tons per year. 
However, market demand for coal has 
tended to weaken. 

Meanwhile, the national coal requirement 
for PT Perusahaan Listrik Negara 
(Persero)'s power plants reaches 140-
160 million tons. 

On the other hand, global coal demand is 
only around 1.3 billion tons. He added 
that Indonesia can supply up to 600 
million tons. 
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“Kita tergantung nanti hasil rekap RKAB. 
Karena rekap RKAB itu akan menentukan 
berapa DMO yang akan kita kasih. 
Minimal 25%, sudah, titik,” kata Bahlil 
kepada awak media di Kementerian 
ESDM, Jakarta, Jumat (14/11/2025). 

Selain itu, Bahlil menuturkan, pemang-
kasan produksi batu bara itu juga di-
harapkan dapat menopang harga komo-
ditas emas hitam itu di pasar. 

Kendati  demikian,  dia mengatakan, 
kementeriannya belum menetapkan 
besaran DMO yang akan ditetapkan 
kepada pelaku usaha. (naw) 

"We'll depend on the results of the RKAB 
(Regional Budget and Budget) recap. The 
RKAB recap will determine the amount of 
DMO we'll grant. A minimum of 25% is 
enough, period," Bahlil told the media at 
the Ministry of ESDM in Jakarta on Friday 
(November 14, 2025). 

Bahlil also stated that the reduction in 
coal production is expected to support the 
price of the black gold commodity in the 
market. 

However, he said his ministry has not yet 
determined the DMO amount that will be 
imposed on businesses. (naw) 

 
 

 
 

Dirjen Minerba: Produksi 
Melonjak, Umur Cadangan 

Nikel RI Diprediksi Kurang dari 
31 Tahun 

Penulis: Rian Wahyuddin 
 

IREKTUR Jenderal Mineral dan 
Batubara (Dirjen Minerba) Kemen-
terian ESDM, Tri Winarno, men-

jelaskan bahwa umur cadangan nikel di 
Indonesia diprediksi kurang dari 31 tahun. 

Prediksi ini didasarkan pada jumlah 
cadangan nikel yang mencapai 5,9 miliar 
ton, sementara tingkat penambangannya 
melebihi 200 juta ton per tahun. 

“Di kita ada beberapa komoditas  
unggulan di antaranya nikel dimana 
cadangannya 5,9 miliar ton. Kemudian 
kalau kita tambang 190 juta per tahun, 
maka (umurnya ) 31 tahun,” ujar Tri 
Winarno dalam Perayaan Tahun Perak 
Seminar Pertambangan 2025 yang 
diselenggarakan IKATA UPN “Veteran” 
Yogyakarta di Jakarta, Kamis (27/11). 

 

Director General of Minerba: 
Production Soars, Indonesia's 
Nickel Reserves Predicted to 

Last Less Than 31 Years 
Author: Rian Wahyuddin 

 
HE DIRECTOR  General of  
Minerals and Coal (Dirjen Minerba) 
of the Ministry of ESDM, Tri 

Winarno, explained that the life of nickel 
reserves in Indonesia is predicted to be 
less than 31 years. 

This prediction is based on the amount of 
nickel reserves reaching 5.9 billion tons, 
while the mining rate exceeds 200 million 
tons per year. 

"We have several leading commodities, 
including nickel, with reserves of 5.9 billion 
tons. If we mine 190 million tons per year, 
its lifespan will be 31 years," said Tri 
Winarno at the 2025 Mining Seminar Silver 
Anniversary Celebration held by IKATA 
UPN "Veteran" Yogyakarta in Jakarta on 
Thursday (November 27). 
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“Rasanya, tahun ini sudah di atas ini. 
Penambangan yang sekarang ini mungkin 
sudah mencapai 239 juta ton lah. Jadi 
umur nikel sendiri akan turun,” imbuhnya. 
Produksi bijih nikel yang melonjak pesat 
membuat Indonesia dikenal sebagai 
produsen nikel terbesar di dunia. Sebagai 
gambaran, sepanjang tahun 2024 
Indonesia memproduksi bij ih  nikel 
sebanyak 215 juta ton, jauh melampaui 
target sebesar 71,40 juta ton. 

“Sekarang ini (Indonesia) merupakan 
produsen terbesar di dunia,” ucap Tri.  
Meski demikian, Tri berseloroh bahwa 
dengan umur cadangan tadi, dirinya tidak 
sependapat jika ada yang mengklaim 
bahwa Negeri Khatulistiwa ini kaya akan 
sumber daya alam.  

“Jadi kalau misalnya ada orang ngomong 
Indonesia ini kaya saya kurang sepakat. 
Kita punya, tapi, gak kaya-kaya amat. Kira 
kira begitulah,” pungkasnya.  

"It feels like it's already above this level 

this year. Current mining has probably 

reached 239 million tons. So the lifespan 

of nickel itself will decrease," he added. 

Rapidly increasing nickel ore production 

has made Indonesia known as the world's 

largest nickel producer. For example, 

Indonesia is projected to produce 215 

million tons of nickel ore in 2024, far 

exceeding the target of 71.40 million tons. 

"Currently (Indonesia) is the largest 

producer in the world," said Tri. 

However, Tri joked that with the reserve 

age mentioned earlier, he did not agree if 

anyone claimed that the Equatorial 

Country was rich in natural resources. 

"So, for example, if  someone says  

Indonesia is rich, I don't agree. We have 

it, but we're not that rich. That's about it," 

he concluded.  

 
 

 
 

Pengusaha Kritik Wacana Bea 
Keluar Batu Bara Kurang Tepat 

Penulis : M Ryan Hidayatullah 
 

ENGUSAHA menilai wacana 
pengenaan bea keluar untuk batu 
bara yang rencananya berlaku 

2026 kurang tepat.  

Hal ini merespons pernyataan Menteri 
Keuangan Purbaya Yudhi Sadewa tidak 
peduli dengan protes pengusaha dan 
memastikan batu bara akan dikenai bea 
keluar pada 2026. Dia menilai bahwa 
kontribusi penerimaan negara dari sektor 
ini masih relatif kecil dibandingkan produk 
pertambangan lain.  

Entrepreneurs Criticize Coal 
Export Duty Discourse as 

Inappropriate 
Author: M Ryan Hidayatullah 

 
USINESSPEOPLE believe that the 
plan to impose export duties on coal, 
which is planned to come into effect 

in 2026, is inappropriate. 

This was in response to Finance Minister 
Purbaya Yudhi Sadewa's statement that he 
was unconcerned with business protests 
and confirmed that coal would be subject to 
export duties in 2026. He assessed that the 
contribution of state revenue from this 
sector was still relatively small compared to 
other mining products. 
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Direktur Eksekutif Indonesian Mining 
Association (IMA) Hendra Sinadia pun 
menyebut, sejatinya kebijakan bea keluar 
bukan untuk meningkatkan pendapatan 
negara. Hal ini sebagaimana tercantum 
dalam Peraturan Pemerintah (PP) Nomor 
55 Tahun 2008 tentang Pengenaan Bea 
Keluar Terhadap Barang Ekspor.  

Hendra menjelaskan, dalam PP tersebut 
pengenaan bea keluar bertujuan untuk 
menjamin terpenuhinya kebutuhan dalam 
negeri, melindungi kelestarian sumber 
daya alam, hingga mengantisipasi  
kenaikan harga yang cukup drastis dari 
komoditas ekspor tertentu di pasaran 
internasional.  

Artinya, jika pemerintah ingin menambah 
pendapatan negara caranya bukan 
dengan pengenaan bea keluar.  

"Harusnya bea keluar itu bukan untuk 
penerimaan negara. Kalau penerimaan 
negara kan ada royalti apa segala, sudah 
ada PNBP [penerimaan negara bukan 
pajak]. Jadi kurang tepat sih, enggak 
tepat itu bea keluar diterapkan," jelas 
Hendra di Jakarta, Kamis (27/11/2025).  

Adapun, Kementerian Energi dan 
Sumber Daya Mineral (ESDM) menyebut, 
bea keluar untuk batu bara akan berlaku 
saat harga emas hitam sedang tinggi 
saja. Sementara itu,  tatkala harga 
rendah, bea keluar tidak diberlakukan.  

Hendra pun menilai wacana itu juga tetap 
tidak tepat. Sebab, apapun bentuknya 
pengenaan bea keluar tidak bertujuan 
untuk menambah penerimaan negara.  

"Intinya adalah itu sebenarnya kurang 
tepat. Kalau instrumen penerimaan 
negara harus mengacu ke PP Nomor 55 
Tahun 2008," kata Hendra.  

Dia menyebut, saat ini pengusaha juga 
dihadapkan dengan sejumlah tantangan. 
Misalnya, biaya produksi yang tinggi. 
Oleh karena itu,… 

 

The Executive Director of the Indonesian 
Mining Association (IMA),  Hendra 
Sinadia, also stated that the export duty 
policy is not intended to increase state 
revenue. This is as st ipulated in 
Government Regulation (PP) Number 55 
of 2008 concerning the Imposition of 
Export Duties on Exported Goods. 

Hendra explained that the Government 
Regulation (PP) aims to ensure the 
fulfillment of domestic needs, protect the 
sustainability of natural resources, and 
anticipate drastic price increases for 
certain export commodit ies on the 
international market. 

This means that if the government wants 
to increase state revenue, the way to do 
it is not by imposing export duties. 

"Export duties shouldn't be used for state 
revenue. State revenue includes royalties 
and other things, and there's already 
PNBP [non-tax state revenue]. So, it's 
inappropriate to apply export duties," 
Hendra explained in Jakarta on Thursday 
(November 27, 2025). 

Meanwhile, the Ministry of Energy and 
Mineral Resources (ESDM) stated that 
export duties on coal will only apply when 
the price of the black gold is high. 
Meanwhile, when prices are low, export 
duties will not apply. 

Hendra also believes the idea remains 
inappropriate. Whatever form the export 
tax takes, it's not intended to increase 
state revenue. 

"The bottom line is that it's actually not 
quite right. State revenue instruments 
should refer to Government Regulation 
No. 55 of 2008," Hendra said. 

He stated that entrepreneurs are currently 
facing a number of challenges, such as 
high production costs. Therefore,… 
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Oleh karena itu, wacana pengenaan bea 
keluar berpotensi menambah beban 
tersebut. Apalagi, harga batu bara 
sedang lesu.  

"Ya pasti harus dihitung ulang lagi cost-
nya. Ini kan beban biayanya sudah tinggi, 
harga rendah," tutur Hendra.  

Sebelumnya, Menteri Keuangan Purbaya 
Yudhi Sadewa menyadari rencana 
pungutan ekspor ini akan mendapat 
resistensi dari pelaku usaha pertam-
bangan. Hanya saja, dia menekankan 
perlunya evaluasi proporsional terhadap 
penerimaan negara dari sumber daya 
alam.  

“Semua perusahaan batu bara pasti 
menolak, orang dikasih tarif ekspornya. 
Tapi kan begini, sebagian dari kita 
melihat dibanding barang tambang lain, 
misalnya minyak, kan batu bara lebih 
sedikit yang dibayar ke pemerintah,” 
ujarnya di Kantor Kemenko Pereko-
nomian, Jakarta, Rabu (26/11/2025).  

Purbaya kemudian membandingkan 
beban pungutan batu bara dengan skema 
production shar ing contract  (PSC) 
minyak dan gas (migas). Menurutnya, 
dalam skema PSC, pemerintah bisa 
mendapatkan porsi bagi hasil hingga 
85%, sedangkan kontraktor hanya 15%.  

Sementara itu, kewajiban yang dibayar-
kan pengusaha batu bara saat ini dinilai 
jauh di bawah persentase tersebut. Oleh 
sebab itu, Purbaya optimistis ruang fiskal 
untuk meningkatkan pungutan dari sektor 
'emas hitam' ini masih terbuka lebar 
tanpa harus mematikan pelaku usaha. 
Editor : Denis Riantiza Meilanova 

Therefore, the idea of imposing export 
duties has the potential to increase this 
burden. Furthermore, coal prices are 
currently sluggish. 

"Yes, we definitely need to recalculate the 
costs. The costs are already high, but the 
prices are low," said Hendra. 

Previously, Finance Minister Purbaya 
Yudhi Sadewa acknowledged that the 
planned export levy would face resistance 
from mining businesses. However, he 
emphasized the need for a proportional 
evaluation of state revenues from natural 
resources. 

"All coal companies will definitely refuse, 
given the export tariff. But you see, some 
of us see that compared to other mining 
commodities, such as oil, coal pays less 
to the government," he said at the 
Coordinating Ministry for Economic 
Affairs office in Jakarta on Wednesday 
(November 26, 2025). 

Purbaya then compared the burden of 
coal levies to the oil and gas production 
sharing contract (PSC) scheme. He 
explained that under a PSC scheme, the 
government can receive up to 85% of the 
profits, while contractors receive only 
15%. 

Meanwhile, the current obligations paid 
by coal entrepreneurs are considered far 
below that percentage.  Therefore, 
Purbaya is optimistic that there is still 
ample fiscal space to increase levies from 
this "black gold" sector without having to 
shut down businesses. Editor: Denis 
Riantiza Meilanova 
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Kementerian ESDM Ungkap 
Skema Bea Keluar Batubara 

Berbeda dengan Emas 
Reporter: Sabrina Rhamadanty | Editor: 

Anna Suci Perwitasari 
 

EMENTERIAN Energi dan Sumber 
Daya Mineral (ESDM) menyatakan 
skema bea keluar (BK) untuk 

komoditas batubara memiliki perhitungan 
berbeda dengan emas.  

Direktur Jenderal Mineral dan Batu Bara 
Tri Winarno menyatakan bea keluar bagi 
batubara hanya akan dikenakan jika 
harga batubara global menyentuh harga 
tertentu. Berbeda dengan BK emas yang 
sudah dipatok sebesar 15%.  

Tri menambahkan, saat ini pihaknya 
tengah menyiapkan formulasi pengenaan 
bea keluar beserta tarifnya, angka acuan 
sudah didapatkan, namun belum bisa dia 
buka ke publik.  

"Jadi harus menghitung bagaimana industri 
tetap sustain, tetapi penerimaan negara 
juga optimal. Jangan juga kita membuat 
industri itu jadi bangkrut karena adanya 
tambahan beban yang harus dibayar," 
ungkap dia saat ditemui di kawasan Jakarta 
Selatan, Kamis (27/11/2025).  

Adapun, penerapan BK batubara ber-
peluang dilaksanakan pada tahun yang 
sama dengan BK emas.  

"Bisa jadi tahun depan (diterapkan BK 
batubara). Namun, poinnya adalah kita 
mempunyai hitung-hitungan lah untuk pada 
harga berapa dikenakan," tutupnya.  

Dalam kesempatan yang sama, Ketua 
Indonesia Mining Association (IMA), 
Hendra Sinadia mengungkap bahwa 
penambang tidak bisa mengontrol harga 
batubara di pasar global, sedangkan 
volume produksi batubara dalam negeri 
mayoritas masih untuk pasar ekspor.  

The Ministry of ESDM Reveals 
That the Coal Export Duty 

Scheme is Different from Gold 
Reporter: Sabrina Rhamadanty | Editor: 

Anna Suci Perwitasari 
 

HE MINISTRY of Energy and 
Mineral Resources (ESDM) stated 
that the export duty (BK) scheme 

for coal commodities has a different 
calculation than for gold. 

Director General of Minerals and Coal, Tri 
Winarno, stated that export duties on coal 
will only be imposed if global coal prices 
reach a certain level. This differs from the 
gold export duty, which is already set at 
15%. 

Tri added that his party is currently 
preparing a formulation for imposing 
export duties and their rates. He has 
obtained the reference figures, but he 
cannot disclose them to the public yet. 

"So we have to calculate how to maintain 
industry  sustainabil i ty   while also 
optimizing state revenue. We also don't 
want the industry to go bankrupt due to the 
additional burden it has to pay," he said 
when met in South Jakarta on Thursday 
(November 27, 2025). 

Meanwhile, the implementation of the coal 
BK has the potential to be implemented in 
the same year as the gold BK. 

"It could be next year (the coal tax will be 
implemented). However, the point is, we 
have to calculate  the  price at which it will 
be imposed," he concluded. 

On the same occasion, the Chairman of 
the Indonesian Mining Association (IMA), 
Hendra Sinadia, revealed that miners 
cannot control coal prices in the global 
market, while the majority of domestic coal 
production volume is still for the export 
market. 
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"Kalau dalam negeri (kebutuhan) kan kita 

batubara cuma 32%-30%. Dalam negeri 
kita kebutuhannya masih short," ungkap 

Hendra.  

Menurutnya pendapatan negara dari 

komoditas minerba salah satunya telah 

dipenuhi melalui setoran royalti pertam-

bangan dan pajak ikutan lainnya.  

"Kalau pendapatan negara kan ada 

royalty, sudah ada PNBP. Jadi kurang 
tepat sih, nggak tepat itu BK keluar di-

terapkan," tambah dia.  

Pelaksana Tugas (Plt) Direktur Eksekutif 

Asosiasi Pertambangan Batubara 

Indonesia (APBI) Gita Mahyarani 

sebelumnya juga sempat menyatakan 

bahwa penetapan bea keluar nantinya 

akan menambah rentetan biaya bagi 

perusahaan batubara dalam negeri.   

"Bea keluar akan menambah biaya bagi 

perusahaan yang sangat berdampak. 

Apalagi dengan kondisi harga saat ini dan 

pelemahan permintaan global," ujar Gita.  

Ia menambahkan, dengan mayoritas 

produksi batubara dalam negeri yang 

diekspor, harga batubara untuk  

kebutuhan domestik jauh di bawah harga 

global, sekalipun sudah mengalami 

penurunan.   

"Sementara untuk memasok dalam 

negeri harganya adalah harga khusus 

kisaran US$ 70 perton dan US$ 90 per 

ton," tambahnya.  

"Our domestic coal needs are only 32%-

30%. Our domestic needs are still short ," 

Hendra said. 

According to him, state revenue from 

mineral and coal commodities has been 

met through mining royalty payments and 

other associated taxes. 

"State revenue includes royalties and 

non-tax state revenue (PNBP). So, it's 

inappropriate, and it 's inappropriate to 

implement the BK," he added. 

Acting Executive Director of the 

Indonesian Coal Mining Association 

(APBI), Gita Mahyarani, previously stated 

that the imposition of export duties would 

add to the costs for domestic coal 

companies. 

"Export duties will increase costs for 

companies, which will be significantly 

impacted. This is especially true given 

current price conditions and weakening 

global demand," said Gita. 

He added that with the majority of 

domestic coal production being exported, 

the price of coal for domestic needs is far 

below the global price, even though it has 

decreased. 

"Meanwhile, for domestic supply, the 

price is a special price ranging from US$ 

70 per ton to US$ 90 per ton," he added. 
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APBI-ICMA Proyeksikan Pasar 
Ekspor Batubara Tumbuh 

Moderat 
Redaktur 

 

SOSIASI Pertambangan Batubara 
Indonesia (APBI–ICMA) mencatat 
permintaan ekspor batubara global 

masih menunjukkan pertumbuhan moderat. 
Kebutuhan pasar ekspor diproyeksikan 
mencapai sekitar 1,069 miliar ton pada 
2026, atau tumbuh sekitar 0,5%. Angka ini 
mengonfirmasi bahwa batubara tetap 
menjadi sumber energi andalan dalam 
jangka pendek-menengah bagi banyak 
negara. 

“Asosiasi memproyeksikan permintaan 
dari pasar seperti China dan India akan 
tetap stabil dan kuat, didorong oleh ke-
butuhan energi untuk pemulihan industri 
dan pertumbuhan ekonomi mereka, 
meskipun berangsur menurun. Selain itu 
potensi pertumbuhan yang signifikan dari 
negara-negara di Asia Tenggara, seperti 
Vietnam dan Filipina masih terbuka,” kata 
Ketua Umum APBI–ICMA Priyadi, dalam 
acara Editor Gathering 2025, di Jakarta, 
Jumat (27/11). 

Fakta di atas, kata Priyadi, menegaskan 
bahwa batubara tetap menjadi sumber 
energi andalan dalam jangka pendek-
menengah bagi banyak negara. Namun, 
di tengah peluang ekspor tersebut, 
komitmen anggota APBI-ICMA dalam 
memenuhi kewajiban Domestic Market 
Obligation (DMO) t idak berubah.  
“Pemenuhan pasokan batubara untuk 
kebutuhan dalam negeri, khususnya 
sektor ketenagalistrikan, tetap menjadi 
prioritas untuk menjaga ketahanan energi 
nasional. Pemenuhan DMO… 

 

APBI-ICMA Projects Moderate 
Coal Export Market Growth 

Editor 
 

HE INDONESIAN  Coal Mining 

Association (APBI-ICMA) noted 

that global coal export demand 

continues to show moderate growth. 

Export market demand is projected to 

reach approximately 1.069 billion tons in 

2026, representing growth of around 

0.5%. This figure confirms that coal 

remains a reliable energy source in the 

short to medium term for many countries. 

"The association projects that demand 

from markets like China and India will 

remain stable and strong, driven by 

energy needs for industrial recovery and 

economic growth, despite a gradual 

decline. Furthermore, significant growth 

potential remains in Southeast Asian 

countries l ike Vietnam and the 

Philippines," said APBI–ICMA Chairman 
Priyadi at the 2025 Editors' Gathering in 

Jakarta on Friday (November 27). 

Priyadi said the above facts confirm that 

coal remains a reliable energy source in 

the short to medium term for many 

countries. However, despite these export 

opportunities, APBI-ICMA members'  

commitment to fulfilling their Domestic 

Market Obligation (DMO) obligations 

remains unchanged. "Meeting coal supply 

for domestic needs, particularly in the 

electricity sector, remains a priority for 

maintaining national energy security. 

DMO fulfillment… 
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Pemenuhan DMO bahkan mencapai 27% 
dari target 25% yang ditetapkan peme-
rintah,” ujar Priyadi. 
Dia menambahkan pada tahun depan 
sektor penambangan Batubara akan 
menghadapi berbagai tantangan. Salah 
satunya adalah wacana penerapan 
kebijakan fiskal baru seperti bea ekspor. 
APBI– ICMA memandang bahwa 
instrumen fiskal idealnya diterapkan pada 
saat industri menikmati windfall profit. 
Kebijakan fiskal yang tepat waktu dan 
proporsional sangat krusial. Penerapan 
terkait kebijakan tersebut. 

“Pemerintah sebaiknya tidak memberikan 
tekanan tambahan ketika margin industri 
sedang tertekan, agar kelancaran kontrak 
jangka panjang dan daya saing Indonesia 
di pasar internasional dapat terjaga,” kata 
Priyadi. 

APBI– ICMA selaku asosiasi  yang 
menaungi 157 perusahan yang terdiri dari 
produsen batubara dan penunjang 
pertambangan menggarisbawahi  
pentingnya stabilitas kebijakan di tengah 
dinamika pasar global yang sangat 
fluktuatif guna menjaga ketahanan 
industri. 

APBI–ICMA menekankan bahwa me-
lemahnya harga batubara internasional, 
disertai kenaikan biaya produksi dan 
logistik, menuntut kebijakan yang lebih 
adaptif, terukur, dan mampu menjaga 
kesinambungan investasi jangka 
panjang. “Sinkronisasi kebijakan strategis 
pemerintah menjadi kunci untuk menjaga 
keberlanjutan operasi dan daya saing 
pelaku usaha,” jelas Priyadi. 
Implementasi B40 

Selain itu, Sekretaris Jenderal APBI-
ICMA Haryanto Damanik menyampaikan 
bahwa APBI–ICMA memahami dan 
mendukung tujuan pemerintah untuk 
mengurangi impor solar. Namun,… 

 

DMO fulfillment has even reached 27% of 
the 25% target set by the government," 
Priyadi said. 

He added that the coal mining sector will 
face various challenges next year. One of 
these is the discussion about  
implementing new fiscal policies, such as 
export duties. APBI-ICMA believes that 
f iscal instruments are ideally 
implemented when the industry is 
enjoying windfall profits. Timely and 
proportional fiscal policies are crucial. 
Implementation of these policies is 
crucial. 

"The government should avoid applying 
addit ional pressure when industry 
margins are already under pressure, so 
that long-term contracts can run smoothly 
and Indonesia's competitiveness in the 
international market can be maintained," 
Priyadi said. 

APBI– ICMA, an association that  
encompasses 157 companies comprising 
coal producers and mining support 
companies, underscored the importance 
of policy stability amidst highly fluctuating 
global market dynamics in order to 
maintain industrial resilience. 

APBI–ICMA emphasized that weakening 
international coal prices, coupled with 
rising production and logistics costs, 
require more adaptive, measured policies 
capable of maintaining long-term 
investment sustainability. "Synchronizing 
strategic government policies is key to 
maintaining the sustainability  of 
operations and the competitiveness of 
business actors," Priyadi explained. 

Implementation of B40 

Furthermore, APBI-ICMA Secretary 
General Haryanto Damanik stated that 
APBI–ICMA understands and supports 
the government's goal of reducing diesel 
imports. However,… 
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Namun, mekanisme implementasi B40 perlu 
dikaji lebih dalam untuk sektor tambang 
karena karakter operasi tiap komoditas dan 
wilayah berbeda, mulai dari variasi stripping 
ratio, jarak dan rute hauling, hingga kondisi 
infrastruktur yang mempengaruhi struktur 
biaya produksi. 

“Hilangnya subsidi untuk non-PSO semakin 
menekan arus kas, sehingga tambahan 
beban biaya operasional sangat me-
mengaruhi ketahanan usaha di tengah 
fluktuasi harga komoditas,” tutunya. 
Ia kembali menegaskan bahwa industri 
tambang mendukung transisi energi, namun 
penahapan yang realistis mutlak diperlukan. 
Sebelum melangkah ke B50, pemerintah 
perlu memastikan implementasi B40 ber-
jalan stabil dengan skema kompensasi yang 
proporsional, agar industri mampu ber-
adaptasi tanpa kehilangan daya saing, dan 
pada akhirnya mendukung keberlang-
sungan produksi serta penerimaan negara 
yang tetap optimal. 

Asosiasi juga menekankan urgensi 
penegakan hukum terhadap aktivitas 
Pertambangan Tanpa Izin (PETI) yang tidak 
hanya merugikan dari aspek keselamatan 
dan lingkungan, tetapi juga berpotensi 
menyebabkan kehilangan penerimaan 
negara. Upaya penertiban yang sistematis 
dan terkoordinasi lintas lembaga mutlak 
diperlukan. Lebih lanjut, APBI–ICMA me-
negaskan bahwa pemberantasan aktivitas 
Pertambangan Tanpa Izin (PETI) merupa-
kan agenda mendesak yang tidak bisa 
ditawar. 

“Praktik ilegal ini bukan hanya merugikan 
secara ekonomi melalui hilangnya pene-
rimaan negara, tetapi juga membawa 
dampak negatif yang sangat besar pada 
aspek keselamatan kerja, kelestarian ling-
kungan, serta menciptakan distorsi pasar 
yang tidak sehat. Untuk itu, kami mendorong 
adanya operasi penertiban yang lebih 
sistematis, terintegrasi, & dilakukan secara 
berkelanjutan oleh seluruh pemangku 
kepentingan terkait,” papar Haryanto. (LH) 

However, the B40 implementation  
mechanism needs to be further studied for 
the mining sector due to the different 
operating characteristics of each commodity 
and region, ranging from variations in 
stripping ratios, hauling distances and 
routes, to infrastructure conditions that 
affect production cost structures. 

"The loss of subsidies for non-PSO activities 
further pressures cash flow, resulting in 
additional operational costs significantly 
impacting business resi lience amid 
fluctuating commodity prices," he said. 

He reiterated that the mining industry 
supports the energy transition, but that 
realistic phasing is absolutely necessary. 
Before moving to B50, the government 
needs to ensure stable implementation of 
B40 with a proportional compensation 
scheme, allowing the industry to adapt 
without losing competitiveness, ultimately 
supporting sustainable production and 
optimal state revenues. 

The association also emphasized the 
urgency of law enforcement against illegal 
mining (PETI), which not only harms 
safety and the environment but also has 
the potential to cause loss of state 
revenue. Systematic and coordinated 
enforcement efforts across institutions are 
absolutely necessary. Furthermore, APBI-
ICMA emphasized that eradicating illegal 
mining (PETI) is an urgent and non-
negotiable agenda. 

"This illegal practice not only causes 
economic harm through lost state 
revenue, but also has a significant 
negative impact on occupational safety 
and environmental sustainability, and 
creates unhealthy market distortions. 
Therefore, we are pushing for more 
systematic, integrated, and sustainable 
enforcement operations by all relevant 
stakeholders," Haryanto explained. (LH) 
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Dampak jika Menkeu Purbaya 
Pungut Bea Keluar Batu Bara 

Mulai 2026 
Penulis: Mela Syaharani 

 

ENTERI Keuangan Purbaya 
Yudhi Sadewa mengkaji peluang 
pengenaan bea keluar terhadap 

komoditas batu bara mulai 2026. Apa 
dampak jika kebijakan ini jadi diterapkan?  

Direktur Eksekutif Pusat Studi Hukum 
Energi Pertambangan (Pushep) Bisman 
Bakhtiar mengatakan rencana kebijakan 
pengenaan bea keluar batu bara bisa 
menambah penerimaan negara. Selain itu, 
akan mendorong pemenuhan DMO dan 
pemanfaatan di dalam negeri. 

“Ini bisa jadi pemicu untuk upaya hilirisasi 
batu bara yang sampai saat belum bisa 
berjalan dengan baik,” kata Bisman kepada 
Katadata, Kamis (27/11).  

DMO atau Domestic Market Obligation 
adalah kewajiban bagi perusahaan energi 
dan mineral untuk memprioritaskan peme-
nuhan kebutuhan dalam negeri sebelum 
mengekspor produk. 

Akan tetapi, pengenaan bea keluar batu 
bara bisa menambah pengeluaran dan 
beban bagi pengusaha. Hal ini dapat mem-
buat harga batu bara Indonesia kurang 
kompetitif.  

Menurut dia, pemerintah harus berhitung 
dengan cermat agar tidak kontra produktif. 
Apalagi kondisi perdagangan batu bara 
secara umum belum baik, karena harga 
relatif rendah dan kecenderungan turun 
terus. 

Sebelumnya, Menkeu Purbaya Yudhi 
Sadewa menyampaikan rencana penge-
naan bea keluar batu bara. Hal ini karena 
penerimaan negara dari ekspor batu bara 
relatif lebih kecil dibandingkan dengan 
komoditas lain. 

The Impact if Finance Minister 
Purbaya Imposes Coal Export 

Duty Starting in 2026 
Author: Mela Syaharani 

 
INANCE Minister Purbaya Yudhi 
Sadewa is reviewing the possibility of 
imposing export duties on coal 

commodities starting in 2026. What would 
be the impact if  this policy were 
implemented? 

Bisman Bakhtiar, Executive Director of the 
Center for Mining Energy Law Studies 
(Pushep), stated that the proposed coal 
export tax could increase state revenues 
and encourage fulfillment of the DMO 
(Demand for Mining) and domestic 
utilization. 

"This could be a trigger for coal down-
streaming efforts, which have not yet 
been running smoothly," Bisman told 
Katadata on Thursday (27/11). 

DMO or Domestic Market Obligation is an 
obligation for energy and mineral 
companies to prioritize meeting domestic 
needs before exporting products. 

However, imposing a coal export duty 
could increase costs and burdens for 
businesses, potential ly making 
Indonesian coal prices less competitive. 

According to him, the government must 
calculate carefully to avoid counter-
productive behavior. Moreover, the coal 
trade situation in general is not good, as 
prices are relatively low and tend to decline 
continuously. 

Previously, Finance Minister Purbaya 
Yudhi Sadewa announced plans to 
impose an export duty on coal. This is 
because state revenue from coal exports 
is relatively small compared to other 
commodities. 
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Ia mencontohkan, komoditas minyak dan 
gas bumi alias migas dengan skema 
kontrak bagi hasil atau Production Sharing 
Contract (PSC) cost recovery yang berlaku 
sebelumnya, 85:15. Sebanyak 85% untuk 
pemerintah, dan sisanya perusahaan. 

“Batu bara lebih kecil dari itu. Ini masih 
bisa ditingkatkan lagi tanpa mengganggu 
industri,” ujar dia dikutip dari Antara, 
Kamis (27/11).  

Meski akan mengenakan bea keluar, 
Purbaya menjamin daya saing produk 
batu bara Indonesia di pasar inter-
nasional tidak akan terkena dampak. 
Hanya saja, keuntungan yang diterima 
oleh pengusaha kemungkinan menurun.  

“Tidak (kemungkinan harga batu bara 
Indonesia tidak kompetitif). Hanya untuk 
mereka (pelaku industri) saja nanti yang 
lebih sedikit. Kalau dia (pelaku industri) 
naikin harga, ya nggak laku (nanti),” ujar 
dia. Editor: Desy Setyowati 

He cited the example of oil and gas 
commodities, which previously had a 
cost-recovery Production Sharing 
Contract (PSC) scheme of 85:15. Eighty-
five percent went to the government and 
the remainder to the companies. 

"Coal is smaller than that. This can still be 
increased without disrupting industry," he 
said, as quoted by Antara, Thursday 
(November 27). 

Despite the imposition of export duties, 
Purbaya guaranteed that the competitive-
ness of Indonesian coal products in the 
international market  would not be 
affected. However, profits earned by 
businesses would likely decrease. 

"No (Indonesian coal prices are likely to 
be uncompetitive). It's just that they 
(industry players) will have fewer coals. If 
they (industry players) raise prices, it 
won't sell," he said. Editor: Desy  
Setyowati 

 
 

 
 

Pengamat: Bea Keluar Batu 
Bara Ideal saat Harga Tembus 

US$160 per Ton 
Penulis : M Ryan Hidayatullah 

 
ENGAMAT menilai bea keluar 
batu bara idealnya dipungut saat 
harga emas hitam menyentuh level 

US$160 per ton.  

Adapun, wacana penerapan bea keluar 
batu bara rencananya berlaku pada 2026. 
Kementerian Energi dan Sumber Daya 
Mineral (ESDM) menyebut, bea keluar 
akan berlaku saat harga batu bara 
sedang tinggi saja. Sementara itu, tatkala 
harga rendah, bea keluar tidak diber-
lakukan.  

 

Observer: Coal Export Duty 
Ideal When Price Reaches 

US$160 per Ton 
Author: M Ryan Hidayatullah 

 
BSERVERS believe that coal 
export duties should ideally be 
levied when the price of black gold 

reaches US$160 per ton. 

The proposed coal export  duty is 

scheduled to take effect in 2026. The 

Ministry of Energy and Mineral Resources 

(ESDM) stated that the export duty will 

only apply when coal prices are high. 

However, when prices are low, the export 

duty will not be applied. 
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Ketua Indonesian Mining & Energy Forum 
(IMEF) Singgih Widagdo berpendapat 
harga minimum pengenaan bea keluar 
ada di atas level US$160 per ton. 

"Bagus kalau diberlakukan dengan pola 
tiered basis dan disosialisasikan.  
Mungkin setelah harga di atas US$160 
baru diberlakukan," ucap Singgih kepada 
Bisnis, Kamis (27/11/2025).  

Kendati demikian, dia menjelaskan, saat 
ini harga batu bara tengah lesu. 
Berdasarkan data ICE Newcastle Coal, 
harga batu bara saat ini di level US$111 
per ton. Harga tersebut jauh lebih rendah 
dibanding Januari 2025 yang berada di 
level US$139 per ton.  

Singgih memproyeksi harga batu bara 
pada 2026 masih tetap rendah. Menurut-
nya, proyeksi harga yang masih rendah 
tersebut harus menjadi perhatian peme-
rintah sebelum menerapkan bea keluar.  

Selain itu, pemerintah juga perlu mem-
perhatikan kondisi biaya penambangan per 
ton saat ini terhadap kondisi pasar yang 
relatif masih tertekan, bahkan over-supply.  

"Atas alasan itu, semestinya pemerintah 
dalam mengeluarkan kebijakan bea keluar 
bukan sebatas bicara tahun 2026 baru 
akan dikeluarkan, tapi harus meletakkan 
dulu bagaimana kondisi hulu [biaya 
penambangan] kita, bagaimana proyeksi 
pasar ke depan dan termasuk proyeksi 
harga," jelas Singgih.  

Oleh karena itu, Singgih menilai kebijakan 
pengenaan bea keluar batu bara idealnya 
diberlakukan saat iklim pasar dan harga 
batu bara sudah stabil.  

"Kebijakan bukan pada tahun berapa akan 
dikeluarkan, tapi pada kondisi kapan 
secara tepat akan dikeluarkan," katanya.  

Sebelumnya, Dirjen Mineral dan Batu Bara 
(Minerba) Kementerian ESDM Tri Winarno 
tak memungkiri kebijakan pengenaan bea 
keluar batu bara bisa saja berlaku tahun 
depan. Namun,… 

The Chairman of the Indonesian Mining & 
Energy Forum (IMEF), Singgih Widagdo, 
believes that the minimum price for 
imposing export duties is above US$160 
per ton. 

"It would be good if it were implemented 
on a tiered basis and publicized. Perhaps 
it would be implemented once the price 
reaches above US$160," Singgih told 
Bisnis on Thursday (November 27, 2025). 

However, he explained, coal prices are 
currently sluggish. According to ICE 
Newcastle Coal data, the current price is 
US$111 per ton. This is significantly lower 
than the price in January 2025, which was 
US$139 per ton. 

Singgih projects coal prices will remain 
low in 2026. He believes the government 
should consider this low price projection 
before implementing export duties. 

In addition, the government also needs to 
pay attention to the current mining costs 
per ton in light of market conditions which 
are still relat ively depressed, even 
oversupply. 

"For that reason, the government should 
not only announce that the export duty 
policy will be implemented in 2026, but 
should first assess our upstream 
conditions [mining costs], future market 
projections, and price projections," 
Singgih explained. 

Therefore, Singgih believes that the 
policy of imposing coal export duties 
should ideally be implemented when the 
market climate and coal prices are stable. 

"The policy is not about what year it will 
be issued, but about the exact conditions 
under which it will be issued," he said. 

Previously, Tri Winarno, Director General 
of Minerals and Coal (Minerba) at the 
Ministry of ESDM, admitted that the coal 
export duty could come into effect next 
year. However,… 
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Namun, dia menyebut bahwa bea keluar 
hanya berlaku saat harga batu bara 
sedang naik, sedangkan saat harga 
rendah bea keluar tidak diberlakukan.  

Tri menyebut, saat ini pihaknya telah 
melakukan perhitungan terkait level harga 
batu bara yang layak dikenakan bea keluar. 
Kendati demikian, dia belum bisa menyebut 
angka itu kepada publik saat ini.  

"Sebetulnya kami sudah mengusulkan, 
angkanya sudah ada juga waktu itu. Tapi 
apakah itu nanti akan kita koreksi ter-
hadap angka-angkanya atau tidak, nanti 
kita lihat," tutur Tri di Jakarta, Kamis 
(27/11/2025).  

Tri pun memastikan batas minimal harga 
batu bara yang dikenakan bea keluar 
dihitung secara adil. Sebab, kebijakan itu 
pun tak boleh merugikan pengusaha.  

"Kami harus menghitung, gimana industri 
itu tetap sustain, tetapi penerimaan negara 
juga optimal. Jangan juga kita membuat 
industri itu jadi bangkrut karena adanya 
tambahan beban yang harus dibayar," 
ucapnya.  

Tri menambahkan bahwa saat ini pihaknya 
secara intens berkomunikasi dengan 
Kementerian Keuangan untuk membahas 
batas harga batu bara yang layak dikena-
kan bea keluar tersebut. Editor : Denis 
Riantiza Meilanova 

However, he stated that the export duty 
only applies when coal prices are rising, 
while the export duty is not applied when 
prices are low. 

Tri stated that his office has currently 
calculated the coal price level that would 
be subject to export duty. However, he 
could not disclose the figure to the public 
at this time. 

"We actually proposed it, and the figures 
were already available at the time. But 
we'll see whether we'll make any 
adjustments to the figures later," Tri said 
in Jakarta on Thursday (November 27, 
2025). 

Tri also ensured that the minimum coal 
price subject to export duty was 
calculated fairly, as the policy must not 
disadvantage businesses. 

"We have to calculate how to maintain the 
industry's sustainability while also 
maximizing state revenue. We also don't 
want the industry to go bankrupt due to 
the additional burden it has to pay," he 
said. 

Tri added that his office is currently in 
intensive communication with the Ministry 
of Finance to discuss the coal price limit 
that is eligible for export duty. Editor: 
Denis Riantiza Meilanova 

 
 

 
 

Belum Ada Kabar Baik Buat 
Batu Bara, Harga Jatuh 3 Hari 

Beruntun 
mae, CNBC Indonesia 

 
ARGA batu bara masih melemah 
lagi pada perdagangan Kamis.  

 

No Good News Yet for Coal, 
Prices Fall for 3 Days in a Row 

mae, CNBC Indonesia 
 

OAL prices weakened further in 
Thursday's trading.  
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Merujuk Refinitiv, harga batu bara pada 
perdagangan Kamis (27/11/2025) me-
lemah 0,9% ke US$ 109,65 per ton. 

Pelemahan ini memperpanjang tren 
negatif  batu bara dengan melemah 
2,49% dalam tiga hari beruntun. 

Harga batu bara terus melemah karena 
dibayangi banyak sentiment negatif. 

Industri batu bara Rusia tengah meng-
hadapi krisis yang makin dalam, dengan 
74% perusahaan batu bara beroperasi 
dalam kondisi merugi. 

Menurut Ukrinform. Informasi ini di-
sampaikan di Telegram oleh Center for 
Countering Disinformation (CCD) di 
bawah Dewan Keamanan dan Pertahan-
an Nasional Ukraina. 

Sebanyak 74% perusahaan batu bara 
Rusia beroperasi dalam kondisi rugi, 
sementara 23 perusahaan sudah tutup. 
Total kerugian sektor ini telah mencapai 
263 miliar rubel (US$3,33 miliar) dan bisa 
naik menjadi 350 miliar rubel (US$4,43 
miliar) pada akhir tahun. 

Laporan itu mencatat bahwa sejak 
dimulainya perang skala penuh, Rusia 
kehilangan pasar ekspor utamanya, ter-
utama Uni Eropa. 

Upaya mengalihkan pasar ke Asia 
terbukti tidak menguntungkan karena 
biaya logistik yang tinggi dan harga yang 
rendah. Akibatnya, utang melonjak dan 
produksi menurun. 

Bahkan perusahaan-perusahaan besar di 
sektor ini menunjukkan tingkat produksi 
berada pada level terendah dalam satu 
dekade dan menanggung kerugian rekor. 

RI Bakal Punut Bea Keluar Batu Bara 

Menteri Keuangan Purbaya Yudhi 
Sadewa mengungkapkan, Indonesia 
akan memberlakukan kembali bea keluar 
terhadap komoditas batu bara akan 
diterapkan pada 2026. 

According to Refinitiv, coal prices fell 
0.9% to US$109.65 per ton on Thursday 
(November 27, 2025). 

This weakening extended the negative 
trend for coal, with a 2.49% decline for 
three consecutive days. 

Coal prices continue to weaken due to the 
overshadowing of many negative senti-
ments. 

Russia's coal industry is facing a 
deepening cris is,  with 74% of coal 
companies operating at a loss. 

According to Ukrinform, this information 
was conveyed on Telegram by the Center 
for Countering Disinformation (CCD) 
under the National Security and Defense 
Council of Ukraine. 

As many as 74% of Russian coal  
companies are operating at a loss, while 
23 have already closed. Total losses in 
the sector have reached 263 billion rubles 
(US$3.33 billion) and could rise to 350 
billion rubles (US$4.43 billion) by the end 
of the year. 

The report notes that since the start of the 
full-scale war, Russia has lost its main 
export markets, especially the European 
Union. 

Attempts to shift markets to Asia proved 
unprofitable due to high logistics costs 
and low prices. As a result, debts soared 
and production declined. 

Even major companies in the sector are 
showing production levels at their lowest 
in a decade and are suffering record 
losses. 

Indonesia to Impose Coal Export Duty 

Finance Minister Purbaya Yudhi Sadewa 
revealed that Indonesia will reimpose 
export duties on coal commodities in 
2026. 
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"Sedang dibicarakan, mungkin tahun 
depan," kata Purbaya di kawasan kantor 
Kemenko Perekonomian, Jakarta, dikutip 
Kamis (27/11/2025). 

Purbaya mengakui, kebijakan ini tentu 
akan mendapatkan pertentangan dari 
para eksportir batu bara, karena komo-
ditas itu akan dikenakan tarif bea keluar. 

Namun, ia menegaskan, pengenaan bea 
keluar terhadap komoditas batu bara ini 
menjadi penting untuk menciptakan kese-
taraan iklim usaha dengan komoditas 
ekspor andalan Indonesia lainnya seperti 
minyak mentah. 

"Semua perusahaan batu bara pasti 
menolak, orang dikasih tarif ekspornya. 
Tapi kan begini, sebagian dari kita me-
lihat dibanding barang tambang yang lain, 
misalnya minyak, kan batu bara Lebih 
sedikit yang dibayar ke pemerintah," 
paparnya. 

Sebagai informasi tambahan, Purbaya 
sebetulnya juga telah mendapat restu 
dari Komisi XI DPR untuk memungut bea 
keluar ekspor batu bara. 

Restu ini merupakan bagian dari hasil 
rapat dengar pendapat (RDP) yang 
dilakukan antara Kementerian Keuangan, 
melalui Direktorat Jenderal Strategi Eko-
nomi dan Fiskal Kementerian Keuangan 
dengan Komisi XI DPR. 

Sebagaimana diketahui, tarif bea keluar 
batu bara ditiadakan sejak 2006. Terakhir 
kali bea keluar untuk komoditas ekspor 
batu bara ditetapkan dalam Peraturan 
Menteri Keuangan Nomor 131/2005, dan 
tarifnya diatur dalam Surat Edaran Dirjen 
Bea dan Cukai Nomor SE-10/2006. 

Pungutan atas batu bara dalam SE itu 
diber lakukan untuk pos tarif  HS 
2701.11.00.00 s.d. 2701.19.00.00 
dengan tarif 5% dan mempunyai daya 
laku surut sejak tanggal 11 Oktober 2005. 

 

"It's being discussed, maybe next year," 
said Purbaya at the Coordinating Ministry 
for Economic Affairs office in Jakarta, as 
quoted on Thursday (11/27/2025). 

Purbaya acknowledged that this policy 
would certainly face opposition from coal 
exporters, as the commodity would be 
subject to export duties. 

However, he emphasized that imposing 
export duties on coal is crucial to creating 
a more equitable business climate 
compared to other leading Indonesian 
export commodities, such as crude oil. 

"All coal companies would definitely 
refuse, given the export tariff. But you 
see, some of us see that compared to 
other mining commodities, like oil, coal 
pays less to the government," he  
explained. 

For additional information, Purbaya has 
actually also received approval from 
Commission XI of the DPR to collect 
export duties on coal. 

This approval is part of the results of a 
hearing (RDP) held between the Ministry 
of Finance, through the Directorate 
General of Economic and Fiscal Strategy 
of the Ministry of Finance, and 
Commission XI of the House of  
Representatives. 

As is known, the coal export duty tariff has 
been abolished since 2006. The last time 
the export duty for coal export 
commodit ies was stipulated in the 
Minister of Finance Regulation Number 
131/2005, and the tariff was regulated in 
the Circular Letter of the Director General 
of Customs and Excise Number SE-
10/2006. 

The levy on coal in the SE is applied to 
tariff items HS 2701.11.00.00 to 
2701.19.00.00 with a rate of 5% and has 
retroactive effect from October 11, 2005. 
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Adapun untuk penerapan bea keluar batu 
bara ke depannya, Febrio belum bisa 
menjelaskan secara detail kapan akan 
diberlakukan dan seberapa besar tarifnya, 
karena masih dalam tahap proses pem-
bahasan antar pemerintah maupun dengan 
Komisi XI DPR. 

"Tergantung nanti kita pembahasannya 
seperti apa. Tapi dorongan dari Komisi XI 
kan tadi jelas ya agar segera diselesaikan," 
ujar Febrio. 

Impor Jepang Naik 

Di tengah ba yak sentimen negatif ada 
kabar baik dari Jepang. 

Menurut data preliminer dari kementerian 
keuangan Jepang, Jepang mengimpor 
sekitar 14,53 juta ton batubara pada Okto-
ber 2025, meningkat 3,4% year-on-year 
(YoY) dibanding periode sama tahun lalu. 
Nilai impor batubara bulan itu mencapai 
JPY 291,76 miliar (sekitar US$1,85 miliar), 
meskipun turun 17,8% YoY. 

Pada kategori batubara termal, Jepang 
mengimpor 9,32 juta ton pada Oktober, 
naik 9,6% YoY. Ada juga dinamika 
struktural di pasar batubara: beberapa 
pembeli (termasuk Jepang) dikabarkan 
mulai mengurangi ketergantungan pada 
batubara Australia karena faktor harga, 
lingkungan, dan ketersediaan - dan mulai 
mencari alternatif termasuk batubara dari 
negara lain. CNBC INDONESIA RESEARCH 
(mae/mae) 

Regarding the future implementation of the 
coal export duty, Febrio could not yet 
explain in detail when it would be 
implemented and how much the tariff would 
be, as it is still under discussion between 
the government and with Commission XI of 
the House of Representatives. 

"It depends on how we discuss it. But 
Commission XI's encouragement was 
clear, to resolve it quickly," Febrio said. 

Japanese Imports Rise 

Amidst the negative sentiment, there is 
good news from Japan. 

According to preliminary data from the 
Japanese Ministry of Finance, Japan 
imported approximately 14.53 million tons 
of coal in October 2025, a 3.4% year-on-
year (YoY) increase compared to the same 
period last year. The value of coal imports 
that month reached JPY 291.76 billion 
(approximately US$1.85 billion), although it 
decreased 17.8% year-on-year. 

In the thermal coal category, Japan 
imported 9.32 million tonnes in October, up 
9.6% year-on-year. There are also 
structural dynamics in the coal market: 
some buyers (including Japan) are 
reportedly reducing their reliance on 
Australian coal due to price, environmental, 
and availability factors—and are seeking 
alternatives, including coal from other 
countries. CNBC INDONESIA RESEARCH 
(mae/mae) 

 
 

 
 

Gold Export Duty Set for 2026; Coal Levy Under Discussion 
Martin Bagya Kertiyasa 

 
NDONESIA is preparing to introduce export duties on major strategic commodities -- 

including gold and coal -- beginning next year as part of a national push to accelerate 

domestic industrialization and reduce raw-material shipments overseas, Finance 

Minister Purbaya Yudhi Sadewa said recently. 
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The policy aims to strengthen downstream processing inside the country, curb exports of 
strategic minerals, and expand Indonesia’s value-added manufacturing base rather than 
relying on raw-commodity exports. 

For gold, the export duty has already been finalized and will apply starting 2026 under a 
progressive tariff structure ranging from 7.5 percent to 15 percent, depending on global 
market prices. Under the model, higher tax rates will apply during periods of elevated gold 
prices to capture additional windfall revenue. 

The export duty on coal remains under discussion. Purbaya acknowledged that imposing 
a levy could reduce Indonesia’s competitiveness in the global market and potentially 
pressure export volumes. 

“If producers try to raise their selling prices to offset the export duty, there is a risk their 
output will not be absorbed by the market,” he said. 
Despite the risk of price volatility, Purbaya stressed that the government intends to proceed 
with the coal export duty starting in 2026, regardless of market fluctuations. 

He added that current state revenue from coal through the royalty system remains 
significantly lower than revenue from the oil and gas sector. For that reason, the 
government believes there is still room to increase fiscal returns through export duties 
without harming the industry’s long-term viability. 

Indonesia currently imposes export duties on selected commodities, including cocoa, 
leather, timber, crude palm oil (CPO) and its derivatives, as well as certain mineral metals. 

 
 

 

 
 

Comex copper premium here to stay, LME executive says 
By Reuters 

 

OPPER prices on the US Comex exchange will enjoy a premium over the London 
Metal Exchange that is likely to persist over the next 18 months, an LME executive 
said on Thursday, citing uncertainties around copper tariffs in the United States. 

“There is a persistent premium on the CME contract of 2 to 3% and I do think it is fair to 
say this is likely now a structural difference in the markets that is likely to persist,” said 
Robin Martin, head of market development at LME, delivering a speech to the World 
Copper Conference Asia. 

The divergence between CME and LME, driven by US tariffs, has drained LME inventories, 
and shifted copper stocks to COMEX sheds. US copper exchange inventories exceeded 
400,000 short tons for the first time on Monday. 

Expand access for China 

The LME is working to make its service more accessible for Chinese users, Martin said. 
The exchange is making significant efforts to accept offshore yuan as collateral and is 
collaborating with major Chinese banks to streamline the service, he said. 
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The LME executive added the exchange is also exploring accepting Chinese government 
bonds as eligible collateral in its clearinghouse. 

(By Dylan Duan and Lewis Jackson; Editing by Tom Hogue and Sonali Paul) 

 
 

 
 

Indonesia Coal Export Tax Coming in 2026, Profit Impact ‘Small,’ 
Minister Says 
Akmalal Hamdhi 

 

NDONESIA will begin imposing export duties on coal starting 2026, Finance Minister 
Purbaya Yudhi Sadewa said on Wednesday, marking the first time in nearly two 
decades the commodity loses its long-standing exemption. 

“We’re discussing it. Maybe next year,” Purbaya told reporters at the Coordinating 
Economic Affairs Ministry. 

The minister acknowledged the policy could make Indonesian coal less competitive 
globally. If miners try to raise prices to offset the export tax, he warned, their shipments 
risk being rejected by the market. 

Even if coal prices weaken, the government will push ahead. “Price drops don’t change 
the urgency,” he said, adding that industry resistance is expected but the profit impact 
should remain limited. “Their profit will fall a bit. If they raise prices, it won’t sell.” 
Coal royalties, he added, contribute far less to state revenues than oil and gas, leaving 
room to increase income without undermining the sector’s viability. “Oil production sharing 
contracts in the past were 85:15. Coal is far below that,” he said. 
Coal has enjoyed an export-duty exemption since 2006 to boost shipments and support 
the broader economy. The new tariff would end nearly twenty years of that privilege. 

Purbaya has also confirmed that a 15 percent gold export tax will take effect in 2026, 
expected to generate Rp 2 trillion to Rp 6 trillion in additional revenue. 

Coal-linked stocks traded mixed on Thursday as investors digested the government’s plan. 
Adaro (ADRO) slipped to Rp 1,825, down 20 points (1.08 percent), Bukit Asam (PTBA) 
eased 10 points (0.43 percent) to Rp 2,310, and Bayan Resources (BYAN) inched up 50 
points (0.29 percent) to Rp 17,550.  

 
 

 
 

Gold slips from near 2-week high 
Reuters 

 

OLD prices edged lower on Thursday, easing from a near two-week high hit in the 
previous session, while investors assessed the likelihood of a US interest rate cut 
in December.  
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Spot gold was down 0.2 percent at USD4,157.29 per ounce, as of 1601 GMT. US gold 
futures for December delivery slipped 0.2 percent to USD4,154.30 per ounce. “We still 
expect the consolidation that started with the October setback to continue as the dust of 
that setback has not fully settled yet,” said Julius Baer analyst Carsten Menke. Bullion has 
fallen 5percent since hitting a record high of USD4,381.21 on October 20, but has broadly 
traded above the key USD4,000 an ounce level.  

“The factors we see in favour of the gold market are largely unchanged, including slowing 
US growth leading to lower interest rates and a weaker US dollar, sustained safe-haven 
demand and continued strong central bank buying,” Menke added. Conflicting signals from 
the Federal Reserve on the timing and size of US interest rate cuts have accelerated 
hedging flows into swaptions and derivatives tied to overnight rates.  

Kevin Hassett, who has emerged as a frontrunner to replace Jerome Powell as Fed Chair, 
has aligned with President Donald Trump in advocating a rate cut.  

Comments this week from San Francisco Federal Reserve Bank President Mary Daly and 
Fed Governor Christopher Waller also bolstered expectations of a cut.  

Traders are now pricing in an 85percent chance of a rate cut next month compared with 
just 30percent a week earlier, CME FedWatch showed. Non-yielding gold tends to perform 
well in a low-interest-rate environment.  

US markets are closed on Thursday for the Thanksgiving holiday and will operate on a 
shortened schedule on Friday. Spot silver fell 0.3percent to USD53.17 per ounce, platinum 
gained 1percent to USD1,604.72, and palladium rose 0.5 percent to USD1,430.40.  

 
 

 
 

China's overcapacity crackdown reaches copper, but market impact 
unlikely 
By Reuters 

 

HINA's decision to shelve a series of planned copper smelters is unlikely to have 
an impact on historically tight markets unless it is followed by more measures to 
curb output in the world's largest refined copper producer, industry insiders said. 

The relentless growth of Chinese smelting capacity has increased global competition for 
copper concentrate feedstock at a time when stretched supplies have become scarcer still 
due to mine disruptions. 

Fees paid to process copper, known as treatment and refining charges, have fallen to 
historic negative levels. In a nod to the bind facing Chinese smelters amid annual 
negotiations for copper concentrate supplies, China said on Wednesday it had suspended 
work on 2 million metric tons of planned new smelting capacity. 

But there will likely be no immediate effect on copper markets, said eight analysts and 
three traders, who spoke with Reuters on the sidelines of the World Copper Conference 
Asia in Shanghai this week, given that projects already under construction are expected 
to be completed. 
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“I don't think the decision in itself is going to change anything in the next couple of years, 
because we're still seeing a wave of new smelting capacity coming on stream," said Helen 
Amos, a commodities analyst at BMO Capital Markets. 

One Chinese analyst, speaking on condition of anonymity, said the announcement, which 
did not name any projects, only raised more questions, including how the figure of 2 million 
tons was calculated. 

The Chinese government has renewed its focus on reversing rampant industrial 
overcapacity. Coal, lithium and the solar panel raw material polysilicon have all been 
targeted with policies to reduce output. 

It remains unclear, however, how far Beijing will go to rein in a sector whose production 
helps offset the refined copper imports on which China relies and would like to reduce. 

If Wednesday's decision signals it is considering or even planning more drastic measures 
like forced capacity cuts or a production cap, then the impact could be more significant, 
the industry figures said. 

"For me, it's symbolic that the industry is going to start to be affected by policy change like 
what we saw in steel and aluminium in the past," Amos said.  

 
 

 
 

Zimbabwe to hike royalties on gold producers to cash in on record 
prices 
Reuters 

 
IMBABWE will hike royalties on gold producers as it moves to take advantage of 
recent record high bullion prices, a 2026 national budget speech showed on 
Thursday. 

As part of a raft of revenue measures aimed at boosting state income and supporting local 
industry, gold miners will pay a 10% royalty if prices exceed $2,501 per ounce, according 
to the document. 

Bullion has fallen 5% since hitting a record high of $4,381.21 on October 20, but has 
broadly traded above $4,000 an ounce. 

“In order to ensure the mining sector contributes a fair share of revenue to the Fiscus 
during periods of commodity price boom, as well as eliminate arbitrage between categories 
of miners, I propose to harmonize and review the royalty structure for all gold producers,” 
Finance Minister Mthuli Ncube was quoted as saying in the speech. 

Zimbabwe largely relies on gold and tobacco exports for foreign exchange. 

Its biggest gold producers include Kuvimba Mining House, Padenga, Caledonia Mining 
Corporation and Rio Zim.  

(By Chris Takudzwa Muronzi; Editing by Sfundo Parakozov) 
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