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Bea Keluar Batu Bara Berlaku
saat Harga Tinggi, Formulasi

Masih Disusun
Penulis : Afiffah Rahmah Nurdifa

EMENTERIAN Energi dan Sumber
Daya Mineral (ESDM) menyebut,

pemerintah akan menerapkan bea
keluar batu bara dengan melihat kondisi
harga komoditas tersebut di pasar global.

Menteri ESDM Babhlil Lahadalia mengata-
kan, pemerintah memberlakukan bea
keluar batu bara dengan melihat kondisi
perusahaan batu bara. Bahlil memastikan
pengenaan bea keluar hanya berlaku
pada perusahaan yang memang layak
dikenakan.

“‘Gimana caranya agar layak atau tidak?
Kita akan kenakan biaya atau bea ekspor
apabila harga pasarnya itu sudah men-
capai angka tertentu. Formulasinya kami
lagi buat,” kata Bahlil kepada wartawan,
Jumat (19/12/2025).

Kendati demikian, Bahlil belum dapat
memberikan perincian formulasi tarif bea
keluar tersebut. Hingga saat ini, pihaknya
masih menggodok formulasi yang tepat
untuk diterapkan.

Dia memastikan jika harga komoditas
emas hitam tersebut dalam kondisi me-
lemah maka perusahaan yang meng-
ekspor batu bara tidak dikenakan karena
akan merugikan perusahaan tersebut.

“Jadi kalau harganya rendah, perusaha-
an kan profitnya kan kecil. Kalau kita
kenakan bea keluar, itu bukan kita mem-
bantu dia. Syukur kalau untungnya masih
ada. Kalau rugi, apa, kan negara juga
harus fair,” jelasnya.

Coal Export Duty Applies at
High Prices, Formula Still Being

Drafted
Author: Afiffah Rahmah Nurdifa

THE MINISTRY of Energy and
Mineral Resources (ESDM) stated
that the government will implement
a coal export duty based on the

commodity's price conditions on the
global market.

Energy and Mineral Resources Minister
Bahlil Lahadalia stated that the govern-
ment's coal export duty is based on the
conditions of coal companies. Bahlil
ensured that the export duty will only
apply to companies that are eligible for
the tax.

"How do we determine whether it's
feasible? We will impose a fee or export
duty if the market price reaches a certain
figure. We're still formulating the formula,"
Bahlil told reporters on Friday (December
19, 2025).

However, Bahlil could not yet provide
details on the export duty tariff
formulation. His office is still developing
the appropriate formulation for
implementation.

He ensured that if the price of the black
gold commodity weakened, companies
exporting coal would not be subject to the
tariffs, as this would be detrimental to the
company.

"So, if the price is low, the company's
profit is small. If we impose export duties,
we're not helping them. We're grateful if
there's still a profit. If there's a loss, what's
the point? The state must be fair," he
explained.
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Namun, ketika harga batu bara melam-
bung dan nilai jual ekspornya meningkat,
maka menurut Bahlil wajar jika peme-
rintah atau negara memungut bea keluar
pada perusahaan tersebut.

Dalam hal ini, dia menegaskan bahwa
pengenaan bea keluar juga merupakan
bagian dari amanah Pasal 33 dalam UUD
1945 tentang penggunaan sumber daya
alam untuk kepentingan negara.

‘Dan kami menteri ini semua harus ikut
apa yang diperintahkan. Nah, pasal 33 itu
di mana kita harus mampu meman-
faatkan semua potensi dan peningkatan
pendapatan negara, termasuk dalamnya
adalah bea keluar,” pungkasnya.

Sebelumnya, Kementerian Keuangan
(Kemenkeu) segera menerbitkan Peraturan
Menteri Keuangan (PMK) terkait dengan
pengenaan bea keluar batu bara untuk
berlaku mulai 1 Januari 2026.

Dengan demikian, pemerintah mengupaya-
kan agar pengenaan bea keluar untuk
komoditas batu bara sekaligus emas
mulai berlaku awal tahun depan.

"Kami sedang siapkan. Sesuai dengan DPR
juga kan kemarin arahannya demikian,"
terang Direktur Jenderal Strategi Ekonomi
dan Fiskal Kemenkeu Febrio Kacaribu di
kantor Kemenko Perekonomian, Jakarta,
Selasa (16/12/2025).

Namun demikian, Febrio masih belum mem-
beberkan berapa besaran tarif yang akan
berlaku untuk bea keluar emas hitam itu.

Hal ini berbeda dengan bea keluar
komoditas emas yang sudah ditetapkan
besaran tarifnya sebesar 7,5% sampai
dengan 15% untuk dors, granules, casted
bars dan minted bars.

Aturan terkait dengan kisaran tarif ekspor
empat jenis produk emas itu sudah
tertuang di PMK No0.80/2025 yang mulai
berlaku 23 Desember 2025. Editor : Denis
Riantiza Meilanova

However, when coal prices soar and its
export sales value increases, Bahlil
believes it is reasonable for the govern-
ment or state to levy export duties on
these companies.

In this case, he emphasized that the
imposition of export duties is also part of
the mandate of Article 33 of the 1945
Constitution concerning the use of natural
resources for the benefit of the state.

"And all of us ministers must follow our
orders. Article 33 states that we must be
able to utilize all potential and increase
state revenue, including export duties,"
he concluded.

Previously, the Ministry of Finance
(Kemenkeu) immediately issued a Minister
of Finance Regulation (PMK) regarding the
imposition of coal export duties to take
effect from January 1, 2026.

Thus, the government is working to
ensure that export duties on coal and gold
commodities come into effect early next
year.

"We're preparing. This is in accordance
with the House of Representatives'
directives," explained Febrio Kacaribu,
Director General of Economic and Fiscal
Strategy at the Ministry of Finance, at the
Coordinating Ministry for Economic Affairs
office in Jakarta on Tuesday (December 16,
2025).

However, Febrio has not yet revealed
how much the tariff will be that will apply
to the export duty on black gold.

This is different from the export duty on
gold commaodities, which has been set at
a rate of 7.5% to 15% for dors, granules,
casted bars and minted bars.

The regulations regarding the export tariff
range for four types of gold products are
stipulated in PMK No. 80/2025 which will
come into effect on December 23, 2025.
Editor: Denis Riantiza Meilanova

Daily News Update

Page 4

A



DAILY NEWS UPDATE

Indonesian
Mining
Association

Kontan.

Bea Keluar Emas Berlaku Besok
(23/12), Ini Dampaknya ke
Saham UNTR ANTM BRMS &

PSAB

Reporter: Vatrischa Putri Nur | Editor:
Adi Wikanto

TURAN pungutan bea keluar
ekspor emas berlaku. Sejumlah
saham tambang emas terdampak

langsung aturan ini. Apakah saham
tambang emas layak dibeli atau dijual?

Pengenaan bea keluar komoditas emas
dinilai berpotensi mengubah peta kinerja
dan strategi emiten tambang emas.
Dampaknya mulai dari tekanan terhadap
profitabilitas perusahaan berorientasi
ekspor hingga peluang pergeseran fokus
ke pasar domestik.

Menteri Keuangan Purbaya Yudhi Sadewa
resmi menetapkan tarif bea keluar untuk
komoditas ekspor emas melalui Peraturan
Menteri Keuangan (PMK) Nomor 80 Tahun
2025. Bea keluar tersebut akan mulai
berlaku pada 23 Desember 2025, setelah
ditetapkan pada 17 November 2025.

Kebijakan ini diterbitkan untuk mendukung
program hilirisasi mineral, khususnya
emas, di dalam negeri, dengan tetap mem-
pertimbangkan keberlangsungan usaha
sektor pertambangan.

Dalam Pasal 3 PMK 80/2025, tarif bea
keluar emas ditetapkan berdasarkan Harga
Referensi yang ditentukan Menteri
Perdagangan serta jenis emas yang di-
ekspor.

Apabila harga referensi emas berada
pada kisaran US$ 2.800 hingga kurang
dari US$ 3.200 per troy ounce, tarif bea
keluar dikenakan sebesar 7,5% hingga
12,5%. Sementara itu,...

Gold Export Duty Takes Effect

Tomorrow (December 23rd),
Impact on UNTR, ANTM, BRMS,

and PSAB Shares

Reporter: Vatrischa Putri Nur | Editor:
Adi Wikanto

HE GOLD export duty levy is in
effect. Several gold mining stocks
are directly affected by this

regulation. Are gold mining stocks worth
buying or selling?

The imposition of an export duty on gold
commodities is considered to have the
potential to alter the performance and
strategies of gold mining issuers. The
impacts range from pressure on the
profitability of export-oriented companies
to the potential for a shift in focus to the
domestic market.

Finance Minister Purbaya Yudhi Sadewa
officially set the export duty rate for gold
export commodities through Minister of
Finance Regulation (PMK) Number 80 of
2025. The export duty will come into
effect on December 23, 2025, after being
set on November 17, 2025.

This policy was issued to support the
domestic downstreaming of minerals,
particularly gold, while still considering
the sustainability of the mining sector.

In Article 3 of PMK 80/2025, the gold
export duty rate is determined based on
the Reference Price determined by the
Minister of Trade and the type of gold
exported.

If the reference price for gold is between
US$2,800 and US$3,200 per troy ounce,
the export duty rate is 7.5% and 12.5%.
However,...
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Sementara itu, jika Harga Referensi men-
capai US$ 3.200 per troy ounce atau
lebih, tarif bea keluar meningkat menjadi
10% hingga 15%, tergantung jenis emas
yang diekspor.

Managing Director Research & Digital
Production Samuel Sekuritas Indonesia,
Harry Su, menilai kebijakan ini berpotensi
memengaruhi profitabilitas emiten penyu-
plai emas seperti PT United Tractors Tbk
(UNTR), PT Bumi Resources Minerals
Tbk (BRMS), PT Aneka Tambang Tbk
(ANTM), dan PT J Resources Asia Pasifik
Tbk (PSAB).

Menurut Harry, dampak paling signifikan
akan dirasakan PSAB karena seluruh
penjualan emas perseroan berasal dari
ekspor. Sebaliknya, dampak terhadap
UNTR relatif lebih terbatas karena
diversifikasi bisnis dan porsi ekspor emas
yang tidak sepenuhnya dominan.

Adapun BRMS diperkirakan tidak ter-
dampak secara material karena seluruh
penjualan emas dilakukan di pasar
domestik. Sementara ANTM justru ber-
potensi diuntungkan, lantaran kebijakan ini
dapat meningkatkan ketersediaan pasokan
emas domestik dan mendukung pencarian
mitra baru pengganti Freeport.

Tim analis JP Morgan Sekuritas Indonesia
yang terdiri dari Henry Wibowo, Arnanto
Januri, dan Steven Suntoso menyebut
kebijakan bea keluar ini juga berpotensi
mengubah strategi penjualan emiten emas.

Untuk UNTR, mereka memproyeksikan
perseroan akan mengalihkan penjualan
emas ke pasar domestik, dengan ANTM
sebagai pembeli utama. Meski harga jual
domestik 1%—2% lebih rendah, ekspor
UNTR saat ini mencakup sekitar 80%—
90% dari total penjualan emas.

Senior Market Analyst Mirae Asset
Sekuritas, Nafan Aji Gusta, menilai bea
keluar emas berpotensi menekan margin
laba emiten pengekspor. Namun...

However, if the reference price reaches
US$3,200 per troy ounce or more, the
export duty rate increases to 10% and
15%, depending on the type of gold
exported.

Managing Director of Research & Digital
Production at Samuel Sekuritas Indonesia,
Harry Su, assessed that this policy has the
potential to impact the profitability of gold
supplier issuers such as PT United Tractors
Tbk (UNTR), PT Bumi Resources Minerals
Tbk (BRMS), PT Aneka Tambang Tbk
(ANTM), and PT J Resources Asia Pasifik
Tbk (PSAB).

According to Harry, the most significant
impact will be felt by PSAB because all of
the company's gold sales are exported.
Conversely, the impact on UNTR will be
relatively limited due to business
diversification and the less dominant
portion of gold exports.

BRMS is not expected to be materially
impacted because all gold sales are
conducted domestically. Meanwhile,
ANTM has the potential to benefit, as this
policy could increase domestic gold
supply and support the search for new
partners to replace Freeport.

The JP Morgan Sekuritas Indonesia analyst
team, consisting of Henry Wibowo, Arnanto
Januri, and Steven Suntoso, said the
export duty policy also has the potential to
change the sales strategies of gold
issuers.

For UNTR, they project the company will
shift gold sales to the domestic market,
with  ANTM as the primary buyer.
Although domestic selling prices are 1%—
2% lower, UNTR's exports currently
account for approximately 80%—-90% of
total gold sales.

Mirae Asset Sekuritas Senior Market Analyst,
Nafan Aji Gusta, believes the gold export
duty has the potential to reduce the profit
margins of exporting issuers. However,...
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Namun tekanan tersebut diharapkan
dapat tertutup oleh meningkatnya harga
emas global yang dipicu ketidakstabilan
geopolitik.

‘Emas tetap menjadi aset safe haven,
sehingga emiten berpotensi memperoleh
manfaat dari kenaikan average selling
price (ASP),” ujar Nafan.

Dari sisi kinerja keuangan, Harry mem-
proyeksikan pendapatan UNTR turun
menjadi Rp 132,2 triliun pada 2025,
dengan laba bersih sebesar Rp 16,2
triliun. Namun laba bersih diperkirakan
kembali tumbuh pada 2027 menjadi Rp
17,0 triliun.

ANTM diproyeksikan mencatat partum-
buhan pendapatan 23,9% menjadi Rp
85,7 triliun pada 2025 dan meningkat lagi
pada 2026 menjadi Rp 110,6 triliun. Laba
bersih ANTM pada 2025 diperkirakan
mencapai Rp 6,9 triliun.

Sementara BRMS diperkirakan mencatat
lonjakan pendapatan menjadi Rp 4,3
triliun pada 2025 dan Rp 6,8 triliun pada
2026, didukung kenaikan harga emas
dan volume produksi. Laba bersih BRMS
diproyeksikan mencapai Rp 893 miliar
pada 2025 dan Rp 1,8 triliun pada 2026.

Harry merekomendasikan BUY saham
UNTR dengan target harga Rp 31.000
per saham, BUY ANTM dengan target Rp
4.300 per saham, serta BUY BRMS
dengan target Rp 1.300 per saham.

Sementara itu, JP Morgan Sekuritas
Indonesia merekomendasikan Neutral
untuk saham UNTR dengan target harga
Rp 25.000 per saham. Nafan Aji Gusta
merekomendasikan ADD saham ANTM
dengan target harga Rp 3.300 per saham.

However, this pressure is expected to be
offset by rising global gold prices
triggered by geopolitical instability.

"Gold remains a safe haven asset, so
issuers have the potential to benefit from
an increase in the average selling price
(ASP)," Nafan said.

In terms of financial performance, Harry
projects UNTR's revenue to decline to Rp
132.2 trillion in 2025, with net profit of Rp
16.2 trillion. However, net profit is
expected to grow again in 2027 to Rp
17.0 trillion.

ANTM is projected to record 23.9%
revenue growth to Rp 85.7 trillion in 2025,
increasing further to Rp 110.6 trillion in
2026. ANTM's net profit in 2025 is
estimated to reach Rp 6.9 trillion.

Meanwhile, BRMS is projected to record
a revenue surge of Rp 4.3 trillion in 2025
and Rp 6.8 trillion in 2026, supported by
rising gold prices and production
volumes. BRMS's net profit is projected to
reach Rp 893 billion in 2025 and Rp 1.8
trillion in 2026.

Harry recommends BUY UNTR shares
with a target price of Rp 31,000 per share,
BUY ANTM with a target price of Rp
4,300 per share, and BUY BRMS with a
target price of Rp 1,300 per share.

Meanwhile, JP Morgan Sekuritas
Indonesia recommends Neutral for UNTR
shares with a target price of Rp 25,000
per share. Nafan Aji Gusta recommends
Add Buy for ANTM shares with a target
price of Rp 3,300 per share. =
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INVESTOR 1o

Bos BUMI Terus Terang
soal Tambang Emas dan

Tembaga
Penulis : Thresa Sandra Desfika

T BUMI Resources Tbk (BUMI)
Pmengumumkan selesainya proses
akuisisi lanjutan terhadap Jubilee
Metals Limited (JML), perusahaan pertam-

bangan berfokus emas yang beroperasi
di Northern Queensland, Australia.

Dengan penyelesaian transaksi ini, BUMI
Kini resmi menguasai 64,98% saham
Jubilee Metals Limited.

Akuisisi JML selaras dengan strategi
diversifikasi jangka panjang BUMI yang
menargetkan komposisi EBITDA ter-
konsolidasi 50:50 antara batu bara termal
dan aset non-batu bara termal pada
tahun 2031.

Transformasi bertahap ini dirancang
untuk memperkuat ketahanan perseroan,
mengurangi ketergantungan pada satu
siklus komoditas, sekaligus memposisi-
kan BUMI untuk bertumbuh di tengah
transisi energi global.

JML merupakan aset emas yang di-
proyeksikan segera memasuki tahap
produksi, dengan cadangan bijih emas
berkadar tinggi serta potensi penam-
bahan nilai dari kegiatan eksplorasi yang
masih berlangsung.

JML diperkirakan akan memulai kegiatan
penambangan pada Juli 2026 dan
diperkirakan menghasilkan 9,89 ribu ons
emas pada tahun 2026.

“Mayoritas kepemilikan kami atas Jubilee
Metals Limited menegaskan komitmen
BUMI dalam menghadirkan nilai yang
berkelanjutan bagi para pemegang
saham. JML menghadirkan...

BUMI Boss Frankly Talks About

Gold and Copper Mining
Author: Thresa Sandra Desfika

PT BUMI Resources Tbk (BUMI)
announced the completion of the
follow-up acquisition process for
Jubilee Metals Limited (JML), a gold-
focused mining company operating in

Northern Queensland, Australia.

With the completion of this transaction,
BUMI now officially controls 64.98% of
Jubilee Metals Limited shares.

The acquisition of JML is aligned with
BUMI's long-term diversification strategy,
which targets a 50:50 consolidated
EBITDA composition between thermal
coal and non-thermal coal assets by
2031.

This gradual transformation is designed
to strengthen the company's resilience,
reduce dependence on a single
commodity cycle, and position BUMI for
growth amidst the global energy
transition.

JML is a gold asset projected to enter
production soon, with high-grade gold ore
reserves and the potential for added
value from ongoing exploration activities.

JML is expected to commence mining
operations in July 2026 and is expected
to produce 9.89 thousand ounces of gold
in 2026.

"Our majority ownership of Jubilee Metals
Limited underscores BUMI's commitment
to delivering sustainable value to our
shareholders. JML presents...
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JML menghadirkan aset emas berkadar
tinggi yang siap memasuki tahap produksi
dalam waktu dekat dan memiliki potensi
peningkatan yang signifikan, melengkapi
platform tembaga yang kami peroleh
melalui akuisisi Wolfram,” ujar Presiden
Direktur Bumi Resources, Adika Nuraga
Bakrie dalam keterangan resmi dikutip
Sabtu (20/12/2025).

Dia menambahkan, kombinasi kedua aset
ini  memperkuat roadmap diversifikasi
BUMI dan meningkatkan kemampuan
perseroan dalam menghasilkan kinerja
yang stabil lintas siklus komoditas.

Sementara itu, Wolfram Limited, yang baru-
baru ini diakuisisi 100% oleh BUMI, mem-
berikan akses perseroan terhadap sumber
daya tembaga yang signifikan, sekaligus
memperluas kehadiran BUMI di koridor
tembaga—emas Australia yang telah teruiji.
Wolfram ditargetkan ber-operasi kembali
pada Juni 2026 dan diperkirakan meng-
hasilkan 9.334 ton tembaga ekuivalen pada
tahun 2026. Editor: Theresa Sandra
Desfika

JML presents high-grade gold assets
that are ready to enter production soon
and have significant upside potential,
complementing the copper platform we
acquired through the Wolfram acquisition,"
said Bumi Resources President Director
Adika Nuraga Bakrie in an official statement
quoted on Saturday (December 20, 2025).

He added that the combination of these
two assets strengthens BUMI's
diversification roadmap and increases the
company's ability to generate stable
performance across commaodity cycles.

Meanwhile, Wolfram Limited, recently
acquired 100% by BUMI, provides the
company with access to significant
copper resources and expands BUMI's
presence in Australia's proven copper-
gold corridor. Wolfram is targeted to
resume operations in June 2026 and is
expected to produce 9,334 tonnes of
copper equivalent in 2026. Editor:
Theresa Sandra Desfika

Anak Usaha Petrosea Kantongi
Kontrak EPC Senilai Rp 485,4

Miliar Dari Aster
Penulis: Egenius Soda

ERUSAHAAN kontraktor tambang, PT

Petrosea Tbk (PTRO) lewat anak

usahanya Scan-Bilt Pte. Ltd. telah
menandatangani perjanjian dengan Aster
Chemicals and Energy Pte. Ltd. (Aster).
Kedua perusahaan ini akan memberikan
layanan Engineering, Procurement &
Construction (EPC), khususnya pada lingkup
pekerjaan sipil di fasilitas Aster Bukom
Chemicals & Energy Complex dan Aster
Jurong Island Chemical Complex yang
berlokasi di Pulau Bukom dan Pulau Jurong di
Singapura. Selain itu,...

Petrosea Subsidiary Secures Rp
485.4 Billion EPC Contract from

Aster
Author: Egenius Soda

INING contractor company, PT
M Petrosea Tbk (PTRO) through its

subsidiary Scan-Bilt Pte. Ltd. has
signed an agreement with Aster Chemicals
and Energy Pte. Ltd. (Aster). The two
companies will provide Engineering,
Procurement & Construction (EPC)
services, specifically in the scope of civil
works at the Aster Bukom Chemicals &
Energy Complex and Aster Jurong Island
Chemical Complex facilities located on
Pulau Bukom and Pulau Jurong in
Singapore. In addition,...
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Selain itu, Scan-Bilt juga memperoleh
Letter of Award untuk lingkup pekerjaan
Integrated Facilities Management (IFM)
dari Aster untuk kedua fasilitas tersebut.

Total nilai perjanjian untuk lingkup
pekerjaan tersebut diatas adalah sebesar
US$29,07 juta atau sekitar Rp 485,4
miliar dengan jangka waktu pekerjaan
selama 24 bulan. “Scan-Bilt akan meng-
hadirkan solusi EPC berstandar terbaik di
industri dengan mengedepankan keung-
gulan teknik, keselamatan dan efisiensi
untuk mendukung pengembangan infra-
struktur energi yang andal dan ber-
kelanjutan di kawasan Asia Pasifik dan
Oseania, termasuk Singapura,” ungkap
Michael, Presiden Direktur PT Petrosea
Tbk.

Dijelaskan pula bahwa Fasilitas Aster di
Pulau Bukom dan Pulau Jurong merupa-
kan pusat produksi terpadu untuk
kegiatan pengilangan dan petrokimia di
Singapura yang terhubung melalui pipa
bawah laut. Aster Bukom memiliki
fasilitas kilang dan cracker etilena,
sedangkan Aster Jurong berfokus pada
produksi berbagai petrokimia utama
seperti ethylene oxide, ethoxylates,
styrene monomer dan propylene oxide.

Sebagai anak usaha, Scan-Bilt mem-
peroleh dukungan penuh dari grup
Petrosea, perusahaan multidisiplin ter-
kemuka dengan rekam jejak lebih dari lima
dekade dalam menyediakan layanan ter-
integrasi dari hulu hingga hilir. Emiten
berkode saham PTRO ini memberikan
layanan berupa EPC, jasa pertambangan,
EPCI lepas pantai, serta logistik untuk
industri pertambangan dan minyak & gas
di kawasan Asia Pasifik dan Oseania,
termasuk Singapura dan Papua Nugini.

Untuk diketahui, PT Petrosea Tbk
(PTRO) mengakuisisi Scan-Bilt Pte.Ltd
pada 21 November 2025 yang dilakukan
melalui anak usahanya yaitu Petrosea
Services Solutions Ltd.

In addition, Scan-Bilt also received a
Letter of Award for the Integrated
Facilities Management (IFM) scope of
work from Aster for the two facilities.

The total value of the agreement for the
scope of work mentioned above is
US$29.07 million, or approximately Rp
485.4 billion, with a 24-month work
period. "Scan-Bilt will deliver industry-
leading EPC solutions, prioritizing
engineering excellence, safety, and
efficiency to support the development of
reliable and sustainable energy
infrastructure in the Asia Pacific and
Oceania region, including Singapore,"
said Michael, President Director of PT
Petrosea Tbk.

It was also explained that the Aster
facilities on Pulau Bukom and Pulau
Jurong are integrated production centers
for refining and petrochemical activities in
Singapore, connected by a subsea
pipeline. Aster Bukom has an ethylene
refinery and cracker , while Aster Jurong
focuses on the production of various key
petrochemicals such as ethylene oxide,
ethoxylates, styrene monomer, and
propylene oxide.

As a subsidiary, Scan-Bilt enjoys the full
support of the Petrosea Group, a leading
multidisciplinary company with a track
record of over five decades in providing
integrated upstream and downstream
services. The company, codenamed
PTRO, provides EPC, mining services,
offshore EPCI, and logistics services to
the mining and oil & gas industries in the
Asia Pacific and Oceania region,
including Singapore and Papua New
Guinea.

For your information, PT Petrosea Tbk
(PTRO) acquired Scan-Bilt Pte. Ltd. on
November 21, 2025, through its
subsidiary, Petrosea Services Solutions
Ltd.
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Perusahaan mengambilalihan 60%
saham Scan-Bilt Pte. Ltd. “Pengambil-
alihan SBPL merupakan langkah penting
dalam strategi diversifikasi Petrosea, baik
melalui pengembangan kapabilitas
multidisiplin EPC di industri pengolahan
kimia maupun melalui ekspansi geografis
ke kawasan Asia Pasifik dan Oceania,
khususnya di sektor migas,” ungkap
Michael menerangkan aksi korporasinya.

The company took over 60% of Scan-Bilt
Pte. Ltd.'s shares. "The acquisition of
SBPL is an important step in Petrosea's
diversification strategy, both through the
development of multidisciplinary EPC
capabilities in the chemical processing
industry and through geographical
expansion into the Asia Pacific and
Oceania regions, especially in the oil and
gas sector," said Michael explaining his
corporate action. =

D katadata

Bahlil Bakal Pangkas Volume
Seluruh Produksi Minerba di
2026, Apa Alasannya?

Penulis: Mela Syaharani

ENTERI Energi dan Sumber
Daya Mineral (ESDM) Bahlil
Lahadalia berencana memang-
kas volume produksi seluruh komoditas
mineral dan batu bara pada 2026. Hal ini
dilakukan untuk mengatur tingkat suplai

dan permintaan (demand) minerba, ter-
lebih harga batu bara hari ini anjlok.

Pergerakan harga batu bara acuan (HBA)
sepanjang 2025 tergolong fluktuatif
dengan kecenderungan menurun. Hal ini
bisa terlihat dari data HBA Januari 2025
sebesar US$ 124,01 per ton namun
ditutup dengan HBA periode || Desember
2025 hanya US$ 100,81 per ton.

Menurut Bahlil saat ini jumlah batu bara
yang diperjualbelikan di seluruh dunia
sekitar 1,3 miliar ton. Dari jumlah ter-
sebut, 500-600 juta ton atau 50% dipasok
dari Indonesia.

Bahlil Will Cut All Mineral and
Coal Production Volume in

2026. Why?
Author: Mela Syaharani

HE MINISTER of Energy and
Mineral Resources (ESDM), Bahlil
Lahadalia, plans to cut the
production volume of all mineral and coal
commodities in 2026. This is being done
to regulate the supply and demand levels

of minerals and coal, especially given the
current plummeting coal prices.

The reference coal price (HBA) through-
out 2025 was volatile, with a downward
trend. This is evident from the January
2025 HBA data, which reached US$
124.01 per ton, but closed at US$100.81
per ton for the second period in
December 2025.

According to Bahlil, the current volume of
coal traded worldwide is around 1.3 billion
tons. Of this, 500-600 million tons, or
50%, is supplied by Indonesia.
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“(Kalau kondisi begini) bagaimana harga-
nya tidak jatuh? Jadi kami akan atur
(jumlah produksinya) agar perusahaan
dan negara mendapatkan harga yang
baik,” kata Bahlil dalam konferensi pers di
kantornya, Jumat (19/12).

Meski dipangkas, dia tidak menjelaskan
lebih lanjut berapa pengurangan untuk
setiap komoditas.

Pemerintah akan mengontrol volume
produksi minerba melalui persetujuan
rencana kerja dan anggaran biaya
(RKAB) yang diajukan masing-masing
perusahaan di setiap tahunnya. Dia
berpeluang akan meninjau kembali
perusahaan minerba yang tidak menaati
aturan.

“Supaya semuanya disiplin. Lingkungan
harus kita jaga semuanya,” ucapnya.

Selain itu, pengaturan jumlah produksi
minerba juga bertujuan untuk membenahi
tata kelola batu bara Indonesia. Menurut-
nya, kegiatan yang dilakukan pemerintah
saat ini harus mempertimbangkan ke-
berlanjutan bagi generasi mendatang.

‘Kalau memang harganya murah,
janganlah ditambang (banyak) dahulu,
biarlah (sisa sumber daya dikelola) anak
cucu kita,” ujarnya.

Proyeksi Harga Batu Bara 2026

Tren HBA Indonesia sepanjang 2025
tergolong fluktuatif, namun cenderung
menurun. Direktur Eksekutif Asosiasi
Pertambangan Batubara Indonesia
(APBI) Gita Maharani mengatakan
kondisi serupa juga kemungkinan akan
terjadi pada 2026.

“‘Kami rasa harga batu bara tidak akan
bergerak jauh karena belum terlihat
adanya faktor pendorong pergerakan
batu bara secara signifikan,” kata Gita
kepada Katadata, Selasa (16/12).

"(In conditions like this), how can prices
not fall? So we will regulate (production
volumes) so that companies and the
government get a good price," Bahlil said
in a press conference at his office on
Friday (December 19).

Although it was cut, he did not explain
further how much the reduction was for
each commodity.

The government will control mineral and
coal production volumes through the
approval of the work plans and budgets
(RKAB) submitted by each company each
year. It has the potential to review mineral
and coal companies that fail to comply
with regulations.

"So that everyone is disciplined. We must
protect the environment," he said.

Furthermore, regulating mineral and coal
production also aims to improve
Indonesia's coal governance. He believes
that current government activities must
consider sustainability for future
generations.

"If the price is cheap, don't mine it (in large
quantities) yet, let our children and
grandchildren manage (the remaining
resources)," he said.

Coal Price Projection 2026

Indonesia's HBA trend throughout 2025
was relatively fluctuating, but tending to
decline. Gita Maharani, Executive
Director of the Indonesian Coal Mining
Association (APBI), stated that similar
conditions are likely to occur in 2026.

"We don't think coal prices will move
much because we haven't seen any
significant driving factors for coal prices,"
Gita told Katadata on Tuesday (16/12).
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Gita mengatakan, selain tidak ada faktor
pendorong, pergerakan harga batu bara
yang stagnan juga disebabkan oleh faktor
tantangan industri batu bara yang
semakin bertambabh.

“Seperti rencana perubahan DHE adanya
rencana bea keluar batu bara,” ujarnya.

Senada dengan Gita, Direktur Eksekutif
Pusat Studi Hukum Energi Pertam-
bangan Bisman Bakhtiar juga mengata-
kan bahwa pergerakan harga batu bara
akan stagnan tahun depan.

“Bisa bertahan saja sudah cukup bagus.
Kecuali ada konflik atau situasi global
yang memanas bisa jadi sentimen naik-
nya permintaan dan harga,” ujar Bisman
kepada Katadata. Editor: Ira Guslina Sufa

Gita said that, besides the lack of driving
factors, the stagnant coal price movement
was also caused by the increasing
challenges facing the coal industry.

"Like the planned changes to the DHE,
there is a plan to impose a coal export
duty," he said.

Echoing Gita, Bisman Bakhtiar, Executive
Director of the Center for Mining Energy
Law Studies, also stated that coal prices
will stagnate next year.

"Just being able to survive is good
enough. Unless there's a conflict or a
heated global situation, that could lead to
increased demand and prices," Bisman
told Katadata. Editor: Ira Guslina Sufa

Disnis
Hujan Cvuan Emiten Batu Bara,

Pesta Dividen ADRO hingga
Baramulti (BSSR)

Penulis : Annisa Kurniasari Saumi

usai PT Baramulti Suksessarana

Tbk. (BSSR), PT Alamtri
Resources Indonesia Tbk. (ADRO),
hingga PT Adaro Andalan Indonesia Tbk.
(AADIl) mengguyur para pemegang
sahamnya dengan dividen jumbo.

E MITEN batu bara kembali berpesta

Tren kenaikan laba dan aksi korporasi
strategis tahun ini menjadi motor utama di
balik hujan cuan yang dinanti-nantikan
para investor pemburu yield tinggi.

Salah satunya adalah BSSR yang
kembali membagikan dividen interim ke
pemegang sahamnya sebesar Rp
127,41448 per saham, atau total US$20
juta.

Rain of Coal Issuers' Profits,
ADRO to Baramulti (BSSR)
Dividend Party

Penulis : Annisa Kurniasari Saumi

COAL issuers are celebrating again
after PT Baramulti Suksessarana
Tbk. (BSSR), PT Alamtri
Resources Indonesia Tbk. (ADRO), and
PT Adaro Andalan Indonesia Tbk. (AADI)

showered their shareholders with jumbo
dividends.

This year's rising profit trend and strategic
corporate actions are the main drivers
behind the flood of profits that high-yield
investors have been waiting for.

One of them is BSSR, which again
distributed an interim dividend to its
shareholders of IDR 127,41448 per
share, or a total of US$20 million.
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Berdasarkan keterbukaan informasi
Bursa Efek Indonesia (BEI), BSSR akan
membagikan dividen sebesar US$20
juta, atau setara dengan Rp127,41448
per saham.

“Direksi dan dewan komisaris perseroan
telah menyetujui dan memutuskan untuk
melakukan pembagian dividen interim
tahun buku 2025 sebesar US$20 juta
untuk 2,61 miliar saham yang ditempat-
kan dan disetor penuh berdasarkan kurs
tengah yang ditetapkan oleh Bl pada 31
Oktober 2025,” kata manajemen BSSR,
Jumat (19/12/2025).

Adapun cum dividen BSSR di pasar
reguler dan negosiasi pada 2 Januari
2026, dan di pasar tunai pada 6 Januari
2026. Kemudian ex dividen pada pasar
reguler dan pasar negosiasi pada 5
Januari 2026, dan pasar tunai pada 7
Januari 2026.

Lalu tanggal daftar pemegang saham
yang berhak atas dividen adalah pada 6
Januari 2026, dan tanggal pembayaran
dividen interim akan dilakukan pada 15
Januari 2026.

BSSR melakukan pembayaran dividen ini
berdasarkan data keuangan per 30
September 2025. Laba bersih yang dapat
diatribusikan ke pemilik entitas induk
BSSR adalah sebesar US$61,5 juta,
dengan saldo laba ditahan yang tidak
dibatasi penggunaannya sebesar US$
229,3 juta.

Sementara itu, total ekuitas BSSR adalah
sebesar US$305,6 juta sampai akhir
September 2025.

Sebagaimana diketahui, BSSR menjadi
salah satu emiten yang rutin membagikan
dividen interim ke pemegang sahamnya.
Untuk tahun buku 2024 saja, BSSR
membagikan dividen interim hingga dua
kali.

Based on information disclosure from the
Indonesia Stock Exchange (IDX), BSSR
will distribute dividends of US$20 million,
or the equivalent of Rp127,41448 per
share.

"The company's board of directors and
board of commissioners have approved
and decided to distribute an interim
dividend for the 2025 financial year of
US$20 million for 2.61 billion issued and
fully paid shares based on the middle rate
set by Bl on October 31, 2025," said
BSSR management, Friday (19/12/2025).

The cum dividend of BSSR in the regular
and negotiation markets will be on
January 2, 2026, and in the cash market
on January 6, 2026. Then the ex-dividend
in the regular and negotiation markets will
be on January 5, 2026, and the cash
market on January 7, 2026.

Then the registration date for share-
holders entitled to dividends is January 6,
2026, and the interim dividend payment
date will be January 15, 2026.

BSSR made this dividend payment based
on financial data as of September 30,
2025. Net profit attributable to owners of
BSSR's parent entity was US$61.5
million, with unrestricted retained
earnings of US$229.3 million.

Meanwhile, BSSR's total equity is
US$305.6 million as of the end of
September 2025.

As is known, BSSR is one of the issuers
that regularly distributes interim dividends
to its shareholders. In the 2024 financial
year alone, BSSR distributed interim
dividends twice.
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Dividen interim pertama dibagikan sebesar
US$30 juta pada 21 November 2024, dan
dividen interim kedua dibagikan pada 15
Januari 2025 sebesar US$25 juta.

Adapun pembagian dividen interim kali ini
merupakan pembagian dividen interim
kedua yang dilakukan BSSR. Sebelum-
nya, pada November lalu BSSR mem-
bagikan dividen interim sebesar US$35
juta ke pemegang sahamnya.

Secara terpisah, emiten portofolio
Garibaldi ‘Boy’ Thohir, ADRO menyampai-
kan akan membagikan dividen interim
sebesar US$250 juta atau sekitar Rp4
triliun.

Corporate Secretary ADRO, Maharani
Cindy Opssedha, menjelaskan pembagian
dividen interim ADRO telah sesuai
dengan keputusan direksi yang
mendapat persetujuan dewan komisaris
pada 17 Desember 2025.

Dia menuturkan dividen interim akan
dibagikan kepada pemegang saham yang
tercatat dalam Daftar Pemegang Saham
(DPS) pada 2 Januari 2026 hingga pukul
16.00 WIB.

“‘Dividen interim akan dibagikan kepada
pemegang saham yang namanya tercatat
dalam Daftar Pemegang Saham pada 2
Januari 2026 hingga pukul 16.00 WIB,”
ujar Maharani dalam keterbukaan infor-
masi, dikutip Kamis (18/12/2025).

Emiten terafiliasi Garibaldi Thohir tersebut
memutuskan membagikan dividen interim
sebesar US$250 juta yang bersumber dari
laba tahun buku 2025 yang berakhir pada
30 September 2025. Dengan nilai ter-
sebut, total dividen ADRO setara lebih dari
Rp4 triliun.

Melansir laman resminya, secara historis
ADRO merupakan emiten yang rutin
membagikan dividen ke pemegang
sahamnya sejak 2008. ADRO tak pernah
absen memberikan dividen ke pemegang
sahamnya.

The first interim dividend was distributed
in the amount of US$30 million on
November 21, 2024, and the second
interim dividend was distributed on
January 15, 2025 in the amount of US$25
million.

This interim dividend distribution marks
BSSR's second interim dividend.
Previously, in November, BSSR
distributed an interim dividend of US$35
million to its shareholders.

Separately, Garibaldi 'Boy' Thohir's
portfolio issuer, ADRO, announced that it
would distribute an interim dividend of
US$250 million, or around Rp4 trillion.

ADRO Corporate Secretary, Maharani
Cindy Opssedha, explained that the
distribution of ADROQO's interim dividend
was in accordance with the decision of
the board of directors which received
approval from the board of
commissioners on December 17, 2025.

He said the interim dividend will be
distributed to shareholders registered in
the Shareholders Register (DPS) on
January 2, 2026, until 16.00 WIB.

"The interim dividend will be distributed to
shareholders whose names are registered
in the Shareholders Register on January 2,
2026, by 4:00 PM WIB," Maharani said in
an information disclosure, quoted
Thursday (12/18/ 2025).

The issuer affiliated with Garibaldi Thohir
decided to distribute an interim dividend
of US$250 million sourced from profits for
the 2025 financial year ending September
30, 2025. With this value, ADRO's total
dividend is equivalent to more than IDR 4
trillion.

According to its official website, ADRO
has historically been an issuer that has
regularly distributed dividends to its
shareholders since 2008. ADRO has
never failed to provide dividends to its
shareholders.
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Nilai dividen final terakhir yang diberikan
ADRO ke pemegang sahamnya adalah
sebesar US$500 juta untuk tahun buku
2024.

Adapun dividen terbesar ADRO dibagikan
dengan nilai total US$1 miliar pada tahun
2022. Lalu pada tahun buku 2023 ADRO
membagikan dividen final dengan total
US$800 juta.

Sementara, AADI telah mengguyur
pemegang sahamnya dengan dividen
interim senilai Rp4,18 triliun atau setara
Rp538,08 per saham pada Kamis (27/11/
2025).

Dividen interim AADI dibagikan kepada
para pemegang saham yang namanya
tercatat dalam Daftar Pemegang Saham,
atau pemegang saham pada subrekening
efek di PT Kustodian Sentral Efek
Indonesia (KSEI) pada 19 November
2025.

Berdasarkan keterbukaan informasi Bursa
Efek Indonesia (BEIl), dividen interim
AADI telah mengalami cum date pada 17
November 2025. Tanggal tersebut adalah
tanggal cum date di pasar reguler dan
negosiasi. Sementara, tanggal cum
dividen di pasar reguler dan negosiasi
adalah pada 19 November 2025.

Untuk diketahui, emiten pertambangan
batu bara terafiliasi konglomerat Garibaldi
Thohir itu menetapkan pembagian dividen
interim tahun buku 2025 senilai US$250
juta atau setara Rp4,18 triliun.

Kurs konversi dolar AS ke rupiah akan
menggunakan kurs tengah Bank
Indonesia pada 19 November 2025 senilai
Rp16.760 per dolar AS, sehingga para
investor akan menerima jatah Rp538,08
per lembar saham.

Pembagian ini diambil dari laba bersih
periode sembilan bulan hingga 30
September 2025, berdasarkan keputusan
direksi dan dewan komisaris perseroan
pada 7 November 2025.

The final dividend value that ADRO paid
to its shareholders was US$500 million
for the 2024 financial year.

ADRO's largest dividend was distributed
with a total value of US$1 billion in 2022.
Then in the 2023 financial year, ADRO
distributed a final dividend totaling
US$800 million.

Meanwhile, AADI showered its share-
holders with an interim dividend of IDR
4.18 trillion, equivalent to IDR 538.08 per
share, on Thursday (27/11/2025).

AADI's interim dividend will be distributed
to shareholders whose names are
registered in the Shareholders Register,
or shareholders in securities sub-
accounts at PT Kustodian Sentral Efek
Indonesia (KSEI) on November 19, 2025.

Based on information disclosure from the
Indonesia Stock Exchange (IDX), AADI's
interim dividend has reached its cum date
on November 17, 2025. This date is the
cum date in the regular and negotiated
markets. Meanwhile, the cum date in the
regular and negotiated markets is
November 19, 2025.

For your information, the coal mining
issuer affiliated with conglomerate
Garibaldi Thohir has set an interim
dividend distribution for the 2025 financial
year of US$250 million, equivalent to
Rp4.18 trillion.

The US dollar to rupiah conversion rate
will use Bank Indonesia's middle rate on
November 19, 2025, at Rp16,760 per US
dollar, so investors will receive a share of
Rp538.08 per share.

This distribution is taken from net profit for
the nine-month period to September 30,
2025, based on the decision of the
company's directors and board of
commissioners on November 7, 2025.
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Pembagian dividen dilakukan dalam
mata uang rupiah, dan bagi pemegang
saham yang tercatat dalam penitipan
kolektif PT Kustodian Sentral Efek
Indonesia, dana akan didistribusikan
melalui rekening efek masing-masing.

Disclaimer: berita ini tidak bertujuan
mengajak membeli atau menjual saham.
Keputusan investasi sepenuhnya ada di
tangan pembaca. Bisnis.com tidak ber-
tanggung jawab terhadap segala kerugian
maupun keuntungan yang timbul dari
keputusan investasi pembaca. Editor : Rio
Sandy Pradana

Dividend distribution is carried out in
Rupiah currency, and for shareholders
registered in the collective custody of PT
Kustodian Sentral Efek Indonesia, funds
will be distributed through their respective
securities accounts.

Disclaimer: This article is not intended to
encourage buying or selling shares.
Investment decisions are entirely at the
reader's discretion. Bisnis.com is not
responsible for any losses or profits
arising from readers' investment
decisions. Editor: Rio Sandy Pradana

Pangkas Produksi 2026, Rl

Diramal Defisit Bijih Nikel 44

Juta Ton
Azura Yumna Ramadani Purnama

EMANGKASAN produksi bijih
nikel menjadi 250 juta ton pada

2026 berpotensi membuat smelter
atau pabrik pengolahan nikel di Indonesia
kekurangan pasokan bijih mencapai 44
juta ton.

Ketua Badan Kejuruan Pertambangan
Perhimpunan Insinyur Indonesia (Pll),
Rizal Kasli mencatat saat ini Indonesia
mengoperasikan smelter pirometalurgi
berbasis rotary kiln electric furnace
(RKEF) sebanyak 49 smelter atau sekitar
226 line produksi dengan kebutuhan bijih
nikel sebanyak 232 juta ton.

Kemudian, terdapat 6 pabrik pengolahan
hidrometalurgi atau berbasis high
pressure acid leach (HPAL) dengan total
line produksi sebanyak 15 line dan
memiliki kebutuhan nikel kadar rendah
sebanyak 62 juta ton.

Indonesia Predicts Nickel Ore
Deficit of 44 Million Tons in
2026 Production Cuts

Azura Yumna Ramadani Purnama

CUTTING nickel ore production to
250 million tons by 2026 could
potentially leave smelters or nickel
processing plants in Indonesia with a
shortage of ore supply of up to 44 million

tons.

The Chairman of the Mining Vocational
Agency of the Indonesian Engineers
Association (Pll), Rizal Kasli, noted that
Indonesia currently operates 49 rotary
kiln electric furnace (RKEF) -based
pyrometallurgical smelters or around 226
production flines with a nickel ore
requirement of 232 million tons.

Then, there are 6 hydrometallurgical
processing plants or high pressure acid
leach (HPAL) based with a total of 15
production /ines and a low-grade nickel
requirement of 62 million tons.
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“Sehingga total kebutuhan nikel untuk
pabrik smelter/refinery yang sudah ber-
operasi sebanyak 294 juta ton,” kata Rizal
ketika dihubungi, Minggu (21/12/2025).

Akan tetapi, dia menggaris bawahi defisit
pasokan nikel sekitar 44 juta ton tersebut
belum memperhitungkan smelter yang
sedang dalam tahap konstruksi sekitar 40
pabrik pengolahan dan diprediksi mem-
butuhkan bijih nikel sebanyak 215 juta
ton.

“‘Diperkirakan kalau semua selesai di-
bangun, kita akan membutuhkan sekitar
450 juta ton nickel ore. Kalau pem-
batasan tetap dilakukan tentu akan ada
pabrik yang akan idle,” ungkap dia.

"So the total nickel requirement for
smelter/refinery factories that are already
operating is 294 million tons," said Rizal
when contacted on Sunday (21/12/2025).

However, he emphasized that the nickel
supply deficit of around 44 million tons
does not take into account the smelters
currently under construction, which are
estimated to require 215 million tons of
nickel ore.

"lt's estimated that once construction is
complete, we will need around 450 million
tons of nickel ore . If restrictions remain in
place, some factories will be idle ," he
said.
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% Indonesia Nickel Ore Demand VLA
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Number (Unit) Operating Construction Plan Total Smelter Operating  Construction Plan Total
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2. There are no new additional reserves to 2029
3. All Smelters will be built by 2026 (provided no obstacles in the construction)
4 ScndmmubdlodiomCWIA(km)

Demand and resilience of Indonesia's nickel reserves./doc. APNI

Impor Bengkak

Rizal memprediksi smelter di Indonesia
akan mengkerek impor bijih nikel dari
negara lain seperti Filipina, New
Caledonia dan negara di Pasifik lainnya
untuk memenuhi kebutuhan bijih per-
usahaan.

Swollen Imports

Rizal predicts that the smelter in
Indonesia will increase nickel ore imports
from other countries such as the
Philippines, New Caledonia, and other
Pacific nations to meet the company's ore
needs.
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Rizal khawatir pemangkasan produksi
bijih nikel pada 2026 menjadi 250 juta ton
dapat mengganggu produksi beberapa
smelter yang sudah beroperasi, bahkan
dia mewaspadai adanya smelter yang
harus beproduksi terbatas karena
kekurangan pasokan bijih.

‘Padahal di awal pemerintah jorjoran
mengundang investor untuk membangun
smelter nikel di Indonesia. Namun, hal ini
dilakukan tanpa melakukan kajian
komprehensif baik dari sisi sumber daya,
ekonomi, pasar dan kualitas investasi,”
tegas dia.

Sebagai informasi, Forum Industri Nikel
Indonesia (FINI) mengungkapkan impor
bijih nikel dari Filipina pada tahun ini di-
prediksi meningkat menjadi 15 juta ton,
atau naik sekitar 25% dari realisasi tahun
sebelumnya sekitar 12 juta ton.

Ketua Umum FINI Arif Perdana Kusumah
menjelaskan impor bijih nikel asal Filipina
tersebut cukup banyak dilakukan
perusahaan di wilayah Maluku Utara,
seperti untuk kawasan Indonesia Weda
Bay Industrial Park (IWIP) hingga Harita
Nickel.

“Pada 2025, perkiraan kita sampai akhir
tahun ini sekitar 15 juta. Jadi ada
kenaikan itu dari Filipina,” kata Arif
kepada awak media, dikutip Rabu (17/12/
2025).

Arif menerangkan, dari total target
produksi bijih nikel dalam rencana kerja
dan anggaran biaya (RKAB) 2025 sekitar
379 juta ton, produksi riilnya diperkirakan
hanya bisa mencapai 80% dari total kuota
akibat faktor cuaca dan proses
peningkatan kapasitas tambang.

Untuk itu, Arif memprediksi sekitar 15%
dari total target produksi 300 juta-an ton
tersebut akan diimpor oleh pengusaha
untuk menutupi kekurangan stok dari
produksi domestik.

Rizal is concerned that cutting nickel ore
production to 250 million tons in 2026
could disrupt the production of several
smelters already in operation. He is even
wary of some smelters having to operate
at limited capacity due to a shortage of
ore supply.

"In fact, the government initially went all-
out in inviting investors to build nickel
smelters in Indonesia. However, this was
done without conducting a comprehen-
sive study of resources, the economy, the
market, and the quality of the invest-
ment," he stressed.

For your information, the Indonesian Nickel
Industry Forum (FINI) revealed that nickel
ore imports from the Philippines this year
are predicted to increase to 15 million tons,
or an increase of around 25% from the
previous year's realization of around 12
million tons.

FINI Chairman Arif Perdana Kusumah
explained that many companies in North
Maluku import nickel ore from the
Philippines, such as those from the
Indonesia Weda Bay Industrial Park
(IWIP) and Harita Nickel.

"By 2025, our estimate is that by the end of
this year, it will be around 15 million. So,
there will be an increase from the
Philippines," Arif told the media, as quoted
on Wednesday (December 17, 2025).

Arif explained that, of the total nickel ore
production target in the 2025 work plan
and budget (RKAB) of around 379 million
tons, actual production is estimated to
only reach 80% of the total quota due to
weather factors and the process of
increasing mining capacity.

For this reason, Arif predicts that around
15% of the total production target of 300
million tons will be imported by entre-
preneurs to cover the stock shortage from
domestic production.
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Adapun, Badan Pusat Statistik (BPS)
mendata impor bijih dan konsentrat nikel
dari Filipina mencapai 12,01 juta ton
sepanjang Januari-Oktober 2025.

Pada periode tersebut, impor nikel
melalui pelabuhan Weda tercatat sebesar
9,5 juta ton. Kemudian, 2,11 juta ton
impor nikel masuk ke Indonesia melalui
pelabuhan Morowali.

Sisanya, 289.616 ton masuk ke Indonesia
melalui pelabuhan Kolonodale. Lalu,
56.650 ton masuk melalui pelabuhan
Samarinda dan 53.400 ton masuk melalui
pelabuhan Kendari.

Tingginya permintaan bijih juga tidak
lepas dari banyaknya investasi smelter
baru dalam kurun 5 tahun terakhir. Hal
tersebut juga memicu lonjakan eksploi-
tasi nikel di dalam negeri.

Sebagai perbandingan, produksi bijih
nikel Indonesia tahun 2019 hanya sekitar
52,76 juta ton, meningkat hampir empat
kali lipat menjadi 240 juta ton pada
2024.

Menurut data Asosiasi Penambang Nikel
Indonesia (APNI), saat ini terdapat 120
proyek smelter pirometalurgi di Indonesia
yang membutuhkan total 584,9 juta ton
bijih nikel.

Sementara itu, proyek hidrometalurgi
hanya sebanyak 27 dengan kebutuhan
total 150,3 juta ton bijih nikel.

Dengan demikian total proyek smelter
nikel di Indonesia mencapai 147 proyek
dengan estimasi total kebutuhan bijih
735,2 juta ton. Sementara itu, rencana
kerja dan anggaran biaya (RKAB) nikel
yang disetujui untuk 2025 mencapai 300-
an juta ton. (azr/wdh)

Meanwhile, the Central Statistics Agency
(BPS) recorded that imports of nickel ore
and concentrate from the Philippines
reached 12.01 million tons from January
to October 2025.

During that period, nickel imports through
the Weda port were recorded at 9.5
million tons. Furthermore, 2.11 million
tons of nickel imports entered Indonesia
through the Morowali port.

The remaining 289,616 tons entered
Indonesia through the port of Kolonodale,
56,650 tons through the port of
Samarinda, and 53,400 tons through the
port of Kendari.

The high demand for ore is also linked to
the large number of new smelter
investments over the past five years. This
has also fueled a surge in domestic nickel
exploitation.

In comparison, Indonesia's nickel ore
production in 2019 was only around 52.76
million tonnes, increasing almost fourfold
to 240 million tonnes by 2024.

According to data from the Indonesian
Nickel Miners Association (APNI), there
are currently 120 pyrometallurgical
smelter projects in Indonesia requiring a
total of 584.9 million tons of nickel ore.

Meanwhile, there are only 27 hydro-
metallurgical projects with a total
requirement of 150.3 million tons of nickel
ore.

This brings the total number of nickel
smelter projects in Indonesia to 147, with
an estimated total ore requirement of
735.2 million tons. Meanwhile, the
approved nickel work plan and budget
(RKAB) for 2025 reaches around 300
million tons. (azr/wdh)
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Kontan.
Harga Logam Industri Menguat,

Didorong Ketatnya Pasokan

dan Permintaan Industri

Reporter: Wafidashfa Cessarry | Editor:
Khomarul Hidayat

ARGA logam industri kompak

menguat seiring ketatnya pasokan

global dan tingginya permintaan
dari sektor teknologi dan transisi energi.

Mengutip London Metal Exchange (LME),
Jumat (19/12/2025), harga tembaga
pengiriman tiga bulan naik 0,88% menjadi
US$ 11.881 per ton, sementara harga
timah menguat 0,77% ke level US$
43.227 per ton. Di sisi lain, berdasarkan
Trading Economics, harga aluminium
naik 1,47% ke US$ 2.958 per ton pada
Jumat (19/12/2025).

Analis Doo Financial Futures Lukman
Leong mengatakan, penguatan harga
logam industri tersebut masih didorong
kondisi fundamental yang solid. “Ketiga-
nya masih terkendala pasokan serta
permintaan yang tinggi. Malah banyak
pelaku pasar yang menimbun stok seperti
tembaga oleh antisipasi pertumbuhan
pembangunan pembangkit listrik untuk
kebutuhan data center Al,” ujarnya pada
Kontan, Jumat (19/12/2025).

Dari sisi sentimen, Lukman menilai,
pasokan logam industri ke depan masih
akan ketat, sementara permintaan di-
pengaruhi oleh kebijakan pemerintah,
khususnya China. Selain itu, arah
kebijakan suku bunga bank sentral AS
juga menjadi faktor penting.

“Prospek suku bunga the Fed yang akan
bisa memberikan dukungan ekstra atau
membebani kenaikan harga,” tambah
Lukman.

Industrial Metal Prices Rise,
Driven by Tight Supply and

Demand

Reporter: Wafidashfa Cessarry | Editor:
Khomarul Hidayat

OMPACT industrial metal prices
strengthened amid tight global
supply and high demand from the
technology and energy transition sectors.

Quoting the London Metal Exchange
(LME), Friday (19/12/2025), the price of
copper for three-month delivery rose
0.88% to US$11,881 per ton, while the
price of tin strengthened 0.77% to US$
43,227 per ton. Meanwhile, according to
Trading Economics, the price of
aluminum rose 1.47% to US$2,958 per
ton on Friday (19/12/2025).

Doo Financial Futures analyst Lukman
Leong stated that the strengthening
prices of these industrial metals are still
driven by solid fundamentals. "All three
are still constrained by supply constraints
and high demand. In fact, many market
players are hoarding stocks of
commodities like copper in anticipation of
the growth in power plant construction for
Al data centers," he told Kontan on Friday
(December 19, 2025).

In terms of sentiment, Lukman believes
that industrial metal supplies will remain
tight going forward, while demand will be
influenced by government policies,
particularly those of China. Furthermore,
the direction of the US Federal Reserve's
interest rate policy is also a key factor.

"The Fed's interest rate outlook could
provide additional support or weigh on
price increases," Lukman added.
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Sementara itu, Presiden Komisioner HFX
International Berjangka Sutopo Widodo
menambahkan, kenaikan harga logam
dasar mencerminkan optimisme pasar
terhadap siklus ekonomi baru yang di-
topang kemajuan teknologi dan transisi
energi global. Pada tembaga, defisit
pasokan diperparah oleh gangguan
operasional di Amerika Latin di tengah
lonjakan permintaan untuk infrastruktur
pusat data Al.

Lalu, harga aluminium terdorong pem-
batasan kapasitas produksi di China dan
kendala energi di Eropa, sementara timah
mendapat momentum dari pengetatan
ekspor Asia Tenggara seiring tingginya
kebutuhan industri semikonduktor.

“Hingga awal tahun depan, sentimen
utama akan didominasi oleh kebijakan
moneter global dan stimulus ekonomi dari
China,” jelas Sutopo.

Ekspektasi penurunan suku bunga The
Fed dinilai dapat melemahkan dolar AS
dan membuat harga logam berbasis dolar
lebih kompetitif.

Dari sisi prospek, logam industri masih
berada dalam tren positif. Lukman menilai
prospek tembaga, aluminium, dan timah
masih sangat bagus, dengan Kisaran
harga tembaga diperkirakan 12.500—
13.000 dolar per ton pada awal tahun
depan.Lalu, harga aluminium diprediksi
ada dilevel US$ 3.100-3.200 per ton, dan
harga timah US$ 45.000-46.000 per ton.

Sementara itu, Sutopo memproyeksikan
hingga awal 2026 harga tembaga akan
bergerak di rentang US$ 12.000-13.500
per ton, aluminium US$ 2.850-3.300 per
ton, dan timah di kisaran US$ 40.000-
48.000 per ton. la menilai peran tembaga
dalam elektrifikasi, aluminium dalam
dekarbonisasi transportasi, serta timah
dalam industri elektronik akan menjaga
permintaan tetap kuat.

Meanwhile, HFX International Berjangka
President Commissioner Sutopo Widodo
added that the rise in base metal prices
reflects market optimism about a new
economic cycle supported by
technological advancements and the
global energy transition. For copper, the
supply deficit is exacerbated by
operational disruptions in Latin America
amid surging demand for Al data center
infrastructure.

Aluminum prices were also boosted by
production capacity restrictions in China
and energy constraints in Europe, while
tin gained momentum from tightening
exports in Southeast Asia due to high
demand in the semiconductor industry.

"Until early next year, the main sentiment
will be dominated by global monetary
policy and economic stimulus from
China," Sutopo explained.

Expectations of a Fed interest rate cut are
believed to weaken the US dollar and
make dollar-denominated metal prices
more competitive.

In terms of prospects, industrial metals
remain on a positive trend. Lukman
assesses that the prospects for copper,
aluminum, and tin remain very good, with
copper prices estimated at US$12,500—
13,000 per ton early next year. Aluminum
prices are predicted to be US$3,100-
3,200 per ton, and tin prices at
US$45,000—46,000 per ton.

Meanwhile, Sutopo projects that copper
prices will fluctuate between US$12,000
and US$13,500 per ton by early 2026,
aluminum between US$2,850 and
US$3,300 per ton, and tin between
US$40,000 and US$48,000 per ton. He
believes copper's role in electrification,
aluminum's role in decarbonizing
transportation, and tin's role in the
electronics industry will maintain strong
demand.
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Meski begitu, Lukman menyarankan
investor tetap mengikuti tren. “Strateqgi,
akumulasi, buy on correction, prospek
masih sangat bullish, jadi follow the
trend,” ujarnya.

Sutopo menambahkan, investor dapat
menerapkan strategi akumulasi saat
koreksi teknis dan mencermati per-
gerakan dolar AS serta data inventori
(London Metal Exchange) LME sebagai
indikator perubahan tren harga. =

Even so, Lukman advised investors to
continue following the trend. "Strategy:
accumulation, buying on corrections. The
outlook is still very bullish, so follow the
trend," he said.

Sutopo added that investors can imple-
ment an accumulation strategy during
technical corrections and monitor US
dollar movements and LME (London
Metal Exchange) inventory data as
indicators of changing price trends. =

Bloomber
Permintaan Energi Lesu, Harga

Batu Bara Belum Banyak

Bergerak
Hidayat Setiaji

ARGA batu bara turun tipis pada
H perdagangan akhir pekan lalu.

Sepanjang minggu, harga si batu
hitam pun melemah terbatas.

Pada Jumat (10/12/2025), harga batu
bara di pasar ICE Newcastle untuk
kontrak pengiriman bulan mendatang
ditutup di US$ 108,4/ton. Terpangkas
0,09% dibandingkan hari sebelumnya.

Sepanjang pekan lalu, harga komoditas
ini juga mencatat koreksi 0,09% secara
point-to-point.

Permintaan yang masih lemah membuat
harga batu bara tidak banyak bergerak,
Kelesuan ekonomi di berbagai negara
membuat permintaan energi tidak bisa
terdongkrak, bahkan malah turun.

Misalnya di Jerman, Bloomberg News
mengabarkan, lembaga riset AS
Energiebilanzen mengungkapkan kon-
sumsi energi pada 2025 diperkirakan turun
0,1% ke 10.553 peajoule (2.931 terawatt
hours). Ini adalah yang terendah sejak
Unifikasi Jerman.

Sluggish Energy Demand, Coal

Prices Remain Stable
Hidayat Setiaji

OAL prices fell slightly in trading
Clast weekend. Throughout the

week, prices for the black rock also
experienced limited declines.

On Friday (December 10, 2025), the coal
price on the ICE Newcastle market for
next month's delivery closed at US$
108.4/ton, down 0.09% compared to the
previous day.

Throughout last week, the price of this
commodity also recorded a 0.09% point-
to-point correction.

Weak demand has kept coal prices
stagnant. Economic downturns in various
countries have prevented energy demand
from increasing, and have even declined.

For example, in Germany, Bloomberg
News reported that the US research
institute Energiebilanzen revealed that
energy consumption in 2025 is expected
to fall 0.1% to 10,553 peajoules (2,931
terawatt hours). This is the lowest level
since German unification.
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Tanpa peningkatan permintaan karena
kenaikan penggunaan penghangat
ruangan akibat musim dingin, konsumsi
energi bahkan bisa turun 1,2%.

Konsumsi lignit (batu bara coklat) diper-
kirakan anjlok 6% tahun ini.

Analisis Teknikal

Jadi bagaimana perkiraan harga batu
bara untuk pekan ini? Apakah bisa
bangkit atau malah kian terjepit?

Secara teknikal dengan perspektif
mingguan (weekly time frame), batu bara
sejatinya berada di zona bullish. Tercermin
dari Relative Strength Index (RSI) yang
sebesar 51.

RSI di atas 50 mengindikasikan suatu aset
sedang dalam posisi bullish. Namun RSi
batu bara belum jauh dari 50 sehingga bisa
dikatakan cenderung netral.

Sementara indikator Stochastic RSI ada di
81. Sudah di atas 80 yang berarti tergolong
jenuh beli (overbought).

Untuk perdagangan minggu ini, harga batu
bara sepertinya belum bisa bergerak terlalu
signifikan. Terlihat dari indikator Average
True Range (ATR) 14 hari yang hanya 2.

Target support terdekat ada di rentang
US$ 107-102/ton. Adapun target resisten
ada di kisaran US$ 109-115/ton. (aji)

Without increased demand due to
increased heating usage due to winter,
energy consumption could even fall by
1.2%.

Lignite (brown coal) consumption is
expected to fall 6% this year.

Technical Analysis

So what's the coal price forecast for this
week? Will it rebound or will it become
even more squeezed?

Technically, using a weekly timeframe |,
coal is actually in a bullish zone . This is
reflected in the Relative Strength Index
(RSI) of 51.

An RSI above 50 indicates an asset is
bullish. However, coal's RSI hasn't
strayed far from 50, so it's likely neutral.

Meanwhile, the Stochastic RSI indicator
is at 81. It is already above 80, which
means it is classified as overbought .

For this week's trading, coal prices
appear unlikely to move significantly. This
is evident from the 14-day Average True
Range (ATR) indicator, which is only 2.

The nearest support target is in the
US$107-102/ton range. The resistance
target is in the US$109-115/ton range.

(aji)

SindoNews

Beyond Headlines

8 Negara Penguasa Tambang
di Dunia pada 2025, Semua

Negara Adikuasa Masuk Daftar
Andika Hendra Mustagim

ERTAMBANGAN sangat penting
untuk memasok bahan baku penting

yang dibutuhkan untuk infrastruktur,
teknologi, peralatan, kendaraan, dan
barang konsumsi secara global.

8 Countries That Will Control the

World's Mining Industry by 2025,

All Superpowers on the List
Andika Hendra Mustagim

INING is crucial for supplying
essential raw materials needed for
infrastructure, technology, equip-

ment, vehicles, and consumer goods
globally.
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Memilih lokasi yang tepat untuk eksplo-
rasi dan pengembangan mineral ber-
gantung pada ketersediaan sumber daya
dan kebijakan pertambangan suatu
negara.

Yurisdiksi pertambangan teratas di dunia
memiliki geologi yang kaya mineral dan
pemerintah yang ramah terhadap per-
tambangan. Negara-negara pertambang-
an terkemuka meliputi Australia, Cile,
China, Rusia, Kanada, Brasil, Republik
Demokratik Kongo (DRC), Afrika Selatan,
dan Amerika Serikat. Namun, banyak
negara menghadapi tantangan seperti
ketidakstabilan politik, korupsi, pajak
yang berlebihan, infrastruktur yang tidak
memadai, dan kerusakan lingkungan
yang menghambat pengembangan
sumber daya yang bertanggung jawab.

8 Negara Penguasa Tambang di Dunia
pada 2025, Semua Negara Adikuasa
Masuk Daftar

1. Australia

Melansir cruxinvestor, Australia adalah
negara pertambangan teratas di dunia
secara keseluruhan. Negara ini merupa-
kan produsen bauksit, bijih besi, dan
litium terbesar, serta produsen batubara,
aluminium, tembaga, emas, mangan,
nikel, perak, uranium, dan seng terbesar
di dunia.

Australia memiliki cadangan mineral yang
sangat besar, termasuk sumber daya
batubara coklat, timbal, nikel, rutil,
tantalum, uranium, dan zirkon terbesar di
dunia yang dapat dipulihkan. Australia juga
memiliki cadangan bauksit, tembaga,
emas, bijih besi, litium, mangan, perak,
dan seng yang melimpah. Negara bagian
Australia Barat saja memiliki sumber daya
mineral yang diketahui senilai lebih dari
A$1 triliun. Negara bagian lain yang kaya
mineral termasuk Queensland, New South
Wales, Northern Territory, South Australia,
Tasmania, dan Victoria.

Selecting the right location for mineral
exploration and development depends on
a country's resource availability and
mining policies.

The world's top mining jurisdictions boast
mineral-rich geology and mining-friendly
governments. Leading mining nations
include Australia, Chile, China, Russia,
Canada, Brazil, the Democratic Republic
of the Congo (DRC), South Africa, and
the United States. However, many
countries face challenges such as
political instability, corruption, excessive
taxation, inadequate infrastructure, and
environmental degradation that hinder
responsible resource development.

8 Countries That Will Control the
World's Mining Industry by 2025, All
Superpowers on the List

1. Australia

According to Cruxinvestor, Australia is
the world's top mining nation overall. It is
the world's largest producer of bauxite,
iron ore, and lithium, as well as the world's
largest producer of coal, aluminum,
copper, gold, manganese, nickel, silver,
uranium, and zinc.

Australia has vast mineral reserves,
including the world's largest recoverable
resources of brown coal, lead, nickel,
rutile, tantalum, uranium, and zircon.
Australia also has abundant reserves of
bauxite, copper, gold, iron ore, lithium,
manganese, silver, and zinc. The state of
Western Australia alone has known
mineral resources worth over A$1 trillion.
Other  mineral-rich  states include
Queensland, New South Wales, the
Northern Territory, South Australia,
Tasmania, and Victoria.
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Kebijakan Australia yang ramah terhadap
pertambangan, pemerintahan yang stabil,
transparansi, keahlian teknologi canggih,
dan kedekatan yang krusial dengan pasar
ekspor Asia mendukung kepemimpinan
pertambangannya secara global. Per-
usahaan pertambangan besar Australia
termasuk BHP, Rio Tinto, Fortescue
Metals, Roy Hill, OZ Minerals, South32,
Newcrest, dan Lynas Rare Earths. Negara
ini juga menjadi tuan rumah bagi banyak
perusahaan pertambangan menengah dan
perusahaan eksplorasi junior yang penting
untuk proyek-proyek baru.

2. Cile

Cile adalah produsen tembaga terbesar di
dunia dan pemasok litum yang penting.
Sektor pertambangan menyumbang lebih
dari 14% dari PDB-nya. Kekayaan mineral-
nya termasuk menjadi rumah bagi sekitar
setengah dari cadangan litium dunia dan
seperempat dari cadangan tembaga global.

Perusahaan milik negara Codelco adalah
penambang tembaga terbesar di dunia.
Wilayah pertambangan tembaga Chili
membentang dari Antofagasta di utara
hingga Santiago di selatan. Penambang
tembaga utama lainnya termasuk tambang
Escondida milik BHP, Collahausi JV,
Anglo American, Antofagasta Minerals,
dan pemain yang lebih kecil.

Litium Cile ditemukan di danau air asin di
pegunungan Andes di wilayah Atacama
yang memiliki konsentrasi litium tertinggi di
dunia. Penambang litium terkemuka ter-
masuk SQM dan Albemarle yang meng-
ekstrak litium karbonat untuk baterai ion
litium. Pemain yang lebih kecil juga ber-
operasi di sini.

Kebijakan yang mendukung, insentif
investasi, pemerintahan yang stabil, dan
infrastruktur yang unggul seperti jaringan
kereta api swasta yang luas yang
menghubungkan tambang dan pelabuhan
menjadikan Cile menarik secara global
untuk investasi pertambangan.

Australia's mining-friendly policies, stable
governance, transparency, advanced
technological expertise, and crucial
proximity to Asian export markets
underpin its global mining leadership.
Major Australian mining companies
include BHP, Rio Tinto, Fortescue Metals,
Roy Hill, OZ Minerals, South32,
Newcrest, and Lynas Rare Earths. The
country also hosts numerous mid-sized
mining companies and junior exploration
companies crucial for new projects.

2. Chile

Chile is the world's largest copper
producer and a major supplier of lithium.
The mining sector accounts for over 14%
of its GDP. Its mineral wealth includes
being home to approximately half of the
world's lithium reserves and a quarter of
global copper reserves.

The state-owned company Codelco is the
world's largest copper miner. Chile's
copper mining region stretches from
Antofagasta in the north to Santiago in the
south. Other major copper miners include
BHP's Escondida mine, the Collahausi
JV, Anglo American, Antofagasta
Minerals, and smaller players.

Chilean lithium is found in saltwater lakes
in the Andes Mountains in the Atacama
region, which has the highest
concentration of lithium in the world.
Leading lithium miners include SQM and
Albemarle, which extract lithium
carbonate for lithium-ion batteries.
Smaller players also operate here.

Supportive policies, investment
incentives, stable governance, and
superior infrastructure such as an
extensive private rail network connecting
mines and ports make Chile globally
attractive for mining investment.
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3. China

China adalah pemimpin yang tak ter-
bantahkan dalam produksi unsur tanah
jarang (REE) global dengan pangsa
pasar lebih dari 60%. Negara ini juga
mendominasi produksi garam, semen,
fosfat, nitrogen, dan kalium secara global.
Negara ini swasembada dalam sebagian
besar komoditas mineral, kecuali minyak
bumi dan batubara metalurgi.

China adalah produsen batubara, emas,
antimon, magnesium, timah, seng,
mangan, dan tungsten terbesar di dunia.
Negara ini juga memimpin dalam cadangan
barit, fluorspar, grafit, molibdenum, batuan
fosfat, stronsium, dan timbal.

Namun, penambangan ilegal, masalah
keselamatan dan polusi, penurunan
kadar bijih, kenaikan biaya, dan praktik
penambangan yang tidak etis tetap
menjadi masalah utama yang dihadapi
sektor pertambangan China.

Perusahaan-perusahaan raksasa milik
negara mendominasi industri pertam-
bangan China, termasuk Shenhua Group,
China Coal Energy, Aluminum Corporation
of China, Jiangxi Copper, Zijin Mining,
China Northern Rare Earth Group, dan
lainnya. Pemerintah sedang mengkonsoli-
dasikan industri ini menjadi perusahaan-
perusahaan terintegrasi vertikal yang lebih
besar untuk meningkatkan efisiensi,
menurunkan emisi, dan meningkatkan
standar keselamatan.

4. Rusia

Rusia memiliki cadangan kayu, emas,
bijih besi, aluminium, nikel, tembaga,
batubara, minyak, dan gas alam kelas
dunia. Kekayaan mineralnya yang luas
membentang di 12 zona waktu.

Rusia bersaing dengan Australia untuk
posisi kedua dalam produksi emas global
setelah China. Rusia juga termasuk
dalam tiga produsen nikel, platinum, dan
paladium teratas.

3. China

China is the undisputed leader in global
rare earth element (REE) production, with
a market share of over 60%. The country
also dominates global production of salt,
cement, phosphate, nitrogen, and potash.
The country is self-sufficient in most
mineral commodities, except for
petroleum and metallurgical coal.

China is the world's largest producer of
coal, gold, antimony, magnesium, tin,
zinc, manganese, and tungsten. It also
leads in reserves of barite, fluorspar,
graphite, molybdenum, phosphate rock,
strontium, and lead.

However, illegal mining, safety and
pollution issues, ore depletion, rising
costs, and unethical mining practices
remain major problems facing China's
mining sector.

Giant state-owned companies dominate
China's  mining industry, including
Shenhua Group, China Coal Energy,
Aluminum Corporation of China, Jiangxi
Copper, Zijin Mining, China Northern
Rare Earth Group, and others. The
government is consolidating the industry
into larger, vertically integrated
companies to increase efficiency, reduce
emissions, and improve safety standards.

4. Russia

Russia has world-class reserves of
timber, gold, iron ore, aluminum, nickel,
copper, coal, oil, and natural gas. Its vast
mineral wealth spans 12 time zones.

Russia competes with Australia for
second place in global gold production
after China. Russia is also among the top
three producers of nickel, platinum, and
palladium.
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Perusahaan pertambangan utama Rusia
meliputi MMC Norilsk Nickel, Rusal,
Evraz, Polyus, Severstal, Rosatom, dan
lainnya. Namun, tantangan tata kelola,
kesenjangan infrastruktur terutama di
wilayah terpencil Timur Jauh, biaya
produksi yang tinggi, dan keselamatan
pekerja yang buruk menghambat per-
tumbuhan. Sanksi Barat terhadap per-
usahaan pertambangan besar Rusia
sejak tahun 2022 juga berdampak buruk
pada investasi, akses ke teknologi baru,
dan Sanksi Perdagangan PBB.

5. Kanada

Kanada adalah kekuatan pertambangan
global, dengan perkiraan produksi
mineral senilai USD100 miliar pada tahun
2022 yang mencakup lebih dari 60
mineral dan logam. Kanada termasuk
dalam lima produsen teratas dunia untuk
kalium, uranium, kobalt, aluminium,
tungsten, logam kelompok platinum,
garam, konsentrat titanium, dan lain-lain.

Geologi Kanada yang luas menyimpan
deposit emas, perak, nikel, tembaga,
kobalt, grafit, litium, logam tanah jarang,
dan banyak lagi yang melimpah. Infra-
struktur pertambangan yang unggul
seperti jaringan kereta api dan pelabuhan
yang luas memungkinkan akses penting
ke pasar ekspor. Pemerintah yang stabil,
risiko politik yang rendah, keahlian tingkat
lanjut dalam teknologi pertambangan,
dan praktik terbaik lingkungan juga
menarik investasi.

Semua provinsi dan wilayah secara aktif
mendukung eksplorasi dan pengem-
bangan mineral dengan pemetaan,
survei, insentif pengeboran, dan pene-
litian. Perusahaan-perusahaan utama
termasuk raksasa nutrisi Nutrien,
pemimpin emas global Barrick Gold,
penambang menengah terkenal Teck
Resources, penambang tembaga/seng
Hudbay Minerals, dan raksasa uranium
Cameco di antara banyak lainnya.

Major Russian mining companies include
MMC Norilsk Nickel, Rusal, Evraz,
Polyus, Severstal, Rosatom, and others.
However, governance challenges,
infrastructure gaps, particularly in remote
regions of the Far East, high production
costs, and poor worker safety are
hampering growth. Western sanctions
against major Russian mining companies
since 2022 have also negatively impacted
investment, access to new technologies,
and UN Trade Sanctions.

5. Canada

Canada is a global mining powerhouse,
with estimated mineral production of more
than 60 minerals and metals worth $100
billion by 2022. Canada is among the
world's top five producers of potash,
uranium, cobalt, aluminum, tungsten,
platinum group metals, salt, titanium
concentrate, and others.

Canada's vast geology holds abundant
deposits of gold, silver, nickel, copper,
cobalt, graphite, lithium, rare earth
metals, and more. Superior mining
infrastructure, such as extensive rail and
port networks, provides crucial access to
export markets. Stable government, low
political risk, advanced expertise in
mining technology, and best
environmental practices also attract
investment.

All provinces and territories actively
support mineral exploration and develop-
ment through mapping, surveying, drilling
incentives, and research. Key companies
include nutrition giant Nutrien, global gold
leader Barrick Gold, renowned midstream
miner Teck Resources, copper/zinc miner
Hudbay Minerals, and uranium giant
Cameco, among many others.

Daily News Update

Page 28

A



DAILY NEWS UPDATE

Indonesian
Mining
Association

6. Republik Demokratik Kongo

Terlepas dari kekayaan mineralnya yang
melimpah, Republik Demokratik Kongo
(DRC) menghadapi masalah besar yang
memungkinkan investasi pertambangan
yang bertanggung jawab, termasuk korupsi
pemerintah yang meluas, kurangnya
transparansi, konflik pemberontak ber-
senjata yang didanai oleh kendali atas
tambang, infrastruktur yang tidak memadai,
dan praktik pertambangan yang tidak etis.

Republik Demokratik Kongo (DRC)
memiliki lebih dari 70% cadangan kobalt
global, memiliki deposit berlian yang kaya,
dan cadangan tembaga, timah, tantalum,
tungsten, dan emas yang melimpah.
Pertambangan secara langsung menye-
diakan lapangan kerja bagi ratusan ribu
warga Kongo.

Perusahaan pertambangan utama di DRC
termasuk Glencore, China Molybdenum
yang mengendalikan kompleks raksasa
Tenke Fungurume, Chemaf yang terutama
memproduksi kobalt dan tembaga, per-
usahaan pertambangan Belgia Umicore,
dan lainnya. Namun, kesepakatan
pemerintah yang tidak transparan untuk
hak pertambangan dan langkah-langkah
yang tidak memadai untuk mengekang
penambangan ilegal yang merajalela
menghambat pengembangan sumber daya
mineral Kongo.

7. Brasil

Brasil memiliki cadangan niobium
terbesar di dunia, bauksit terbesar ketiga,
dan bijih besi tertinggi ketiga di dunia.
Negara ini juga termasuk produsen emas,
timah, litium, nikel, batu permata, dan
mineral lainnya yang terkemuka.

Namun, birokrasi yang berlebihan, pajak
yang tinggi, korupsi, kapasitas kereta api
dan pelabuhan yang tidak memadai,
peraturan lingkungan yang kompleks,
dan penambangan ilegal menghambat
investasi pertambangan yang optimal
saat ini.

6. Democratic Republic of the Congo

Despite its abundant mineral wealth, the
Democratic Republic of the Congo (DRC)
faces significant challenges in enabling
responsible mining investment, including
widespread government corruption, a
lack of transparency, armed rebel conflict
funded by control of mines, inadequate
infrastructure, and unethical
mining practices.

The Democratic Republic of the Congo
(DRC) holds over 70% of global cobalt
reserves, rich diamond deposits, and
abundant reserves of copper, tin,
tantalum, tungsten, and gold. Mining
directly provides employment for
hundreds of thousands of Congolese.

Major mining companies in the DRC
include Glencore, China Molybdenum,
which controls the giant Tenke
Fungurume complex, Chemaf, which
primarily produces cobalt and copper,
and the Belgian mining company
Umicore, among others. However,
opaque government agreements for
mining rights and inadequate measures
to curb rampant illegal mining hamper the
development of Congo's mineral
resources.

7. Brazil

Brazil has the world's largest reserves of
niobium, the third-largest bauxite, and the
third-highest iron ore reserves. It is also a
leading producer of gold, tin, lithium,
nickel, gemstones, and other minerals.

However, excessive bureaucracy, high
taxes, corruption, inadequate rail and port
capacity, complex environmental
regulations, and illegal mining hinder
optimal mining investment today.
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Wilayah penghasil mineral terkaya di Brasil
adalah Carajas di negara bagian Para utara,
wilayah Amazon, dan segi empat tenggara
yang membentang dari negara bagian Minas
Gerais hingga Ceara. Vale adalah per-
usahaan pertambangan terbesar di negara
itu yang terkenal secara global karena
kompleks bijih besi Carajas kelas dunianya.
Anglo-American, Belo Sun, dan perusahaan
rintisan lithium Sigma Lithium juga merupa-
kan perusahaan terkemuka.

Inisiatif pemerintah untuk melelang hak
penambangan, menyederhanakan perizinan,
memperluas pengeluaran infrastruktur, dan
menindak penambangan ilegal bertujuan
untuk meningkatkan investasi pertambangan
yang bertanggung jawab.

8. Amerika Serikat

Amerika Serikat memiliki cadangan mineral
yang beragam dan merupakan produsen
tembaga, emas, molibdenum, batuan fosfat,
logam tanah jarang, garam, soda abu, zeolit,
dan seng terkemuka di dunia. Industri
pertambangan menyumbang $110 miliar
terhadap PDB-nya pada tahun 2022.

Negara bagian pertambangan terkemuka di
AS meliputi Arizona, Nevada, Alaska, dan
Montana. Namun, perizinan yang ketat, per-
aturan yang kompleks, biaya yang mening-
kat, dan penentangan publik menciptakan
hambatan bagi proyek pertambangan do-
mestik. Amerika Serikat mengimpor sebagian
besar logam utama untuk kendaraan listrik
dan elektronik seperti kobalt, grafit, litium,
dan mangan untuk memenuhi kebutuhan
industri manufaktur dan pertahanannya.

Perusahaan pertambangan Amerika yang
terkemuka meliputi Freeport McMoRan,
Newmont, Barrick USA, Southern Copper,
dan produsen litium Albemarle. Memungkin-
kan akses domestik ke lebih banyak sumber
daya mineral melalui perizinan yang
dipercepat sambil tetap menghormati standar
lingkungan tetap menjadi prioritas utama
untuk mendukung kepemimpinan manufaktur
kendaraan listrik, baterai, dan teknologi
canggihnya. (ahm)

Brazil's richest mineral-producing regions
are Carajas in northern Para state, the
Amazon region, and the southeastern
quadrangle stretching from Minas Gerais
to Ceara. Vale is the country's largest
mining company, renowned globally for
its world-class Carajas iron ore complex.
Anglo-American, Belo Sun, and lithium
startup Sigma Lithium are also prominent
companies.

Government initiatives to auction mining
rights, simplify licensing, expand infra-
structure spending, and crack down on
illegal mining aim to increase responsible
mining investment.

8. United States of America

The United States has diverse mineral
reserves and is the world's leading
producer of copper, gold, molybdenum,
phosphate rock, rare earth metals, salt,
soda ash, zeolite, and zinc. The mining
industry contributed $110 billion to its
GDP in 2022.

Leading mining states in the US include
Arizona, Nevada, Alaska, and Montana.
However, stringent permitting, complex
regulations, rising costs, and public
opposition create barriers to domestic
mining projects. The United States
imports most of the key metals needed for
electric vehicles and electronics, such as
cobalt, graphite, lithium, and manganese,
to meet the needs of its manufacturing
and defense industries.

Leading American mining companies
include Freeport McMoRan, Newmont,
Barrick USA, Southern Copper, and
lithium producer Albemarle. Enabling
domestic access to more mineral
resources through expedited permitting
while respecting environmental standards
remains a top priority to support its
leadership in the manufacturing of electric
vehicles, batteries, and advanced
technologies. (ahm)
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JAKARTA

Indonesia, World’s Top Coal and Nickel Exporter, to Cut Output
Antara

biggest supplier of the two commaodities moves to curb oversupply that has dragged

I NDONESIA plans to cut production of both nickel and coal next year as the world’s
prices lower, according to Energy and Mineral Resources Minister Bahlil Lahadalia.

The government will reduce output targets for nickel and coal in its 2026 work plan and
budget to better manage supply and stabilize global markets, Bahlil said Friday in Jakarta.

“‘We are cutting everything, not only nickel, but coal as well,” Bahlil told reporters after a
briefing on the energy sector’s readiness for the year-end holiday period. He said the move
is a "corrective response to market conditions distorted by excess supply.”

Coal benchmarks have been sliding since early November. Indonesia’s coal reference
price fell to $98.26 a ton in the first half of December, down from $109.74 a ton in late
October and well below the $114.43 a ton recorded in November last year. Prices have
weakened across all calorific grades, reflecting softer demand and ample supply.

The production cuts come as demand from key buyers such as China and India has
cooled, partly due to higher domestic output in those countries and a gradual shift toward
renewable energy. Indonesia’s coal output in 2025 is projected at around 750 million tons,
down from about 836 million tons in 2024. For 2026, the government is signaling another
year of contraction to below 700 million tons.

During the first nine months of 2025, Indonesia’s coal production fell 15% from a year
earlier to 509 million tons, while exports slipped 4.7% to about 285 million tons. Shipments
to China and India dropped by 16% and 12%, respectively.

Global fundamentals suggest limited near-term relief. The International Energy Agency
has projected that worldwide coal demand in 2026 will be broadly flat at about 8.78 billion
tons, while supply is expected to remain higher at roughly 9.1 billion tons, prolonging the
imbalance that has pressured prices.

Babhlil said the government would strictly enforce compliance with the revised production
limits, warning that mining companies that fail to adhere to their approved plans risk having
their work plan reviewed or revised.

“This is about control,” he said. “Companies that do not follow the rules may see their
production plans reassessed.”

A similar strategy is being applied to nickel, a metal critical to stainless steel and electric
vehicle batteries, where Indonesia has rapidly expanded output over the past decade.
According to local nickel association APNI, Indonesia’s nickel production in 2026 could be
cut to about 250 million tons, down sharply from roughly 379 million tons this year.

The decrease comes as the global nickel market faces a deepening surplus. Oversupply
is estimated at about 209 million tons this year and could widen to 261 million tons in 2026,
with Indonesia accounting for roughly 65% of that excess. =

Daily News Update Page 31

A



DAILY NEWS UPDATE [m :\:?noi:?ian
Association

| 1Markets

Copper prices rise as investors weigh US rate outlook, Al bubble
By Reuters

rate cuts next year following slower United States consumer inflation, while the

C OPPER prices rose on Friday, as investors considered the potential for U.S. interest
impact of a possible artificial intelligence bubble moderated gains.

The most-active copper contract on Shanghai Futures Exchange closed daytime trading
up 0.46% at 93,180 yuan a metric ton, but ended the week 1.07% lower.

Last week, it set a record high of 94,030 yuan.

The benchmark three-month copper on the London Metal Exchange gained 0.29% to
$11,812 a ton as of 0714 GMT, set to close the week 2.53% higher.

In the U.S., consumer prices rose slower than the market expected in the year ended
November, according to data released on Thursday, which provided some boost for hopes
of rate cuts next year.

The Federal Reserve delivered a 25-basis-point rate cut last week, but signalled that it
may not do so again in the near term. Financial markets and the bank have been hobbled
by statistics ambiguity due to the earlier 43-day government shutdown.

Meanwhile, scepticism surrounds Al trades after a tech stock slump last week and Oracle's
data centre partner Blue Owl Capital reportedly backing out of a $10 billion deal for its next
facility. Copper is used widely in data centres.

Among SHFE base metals, nickel rose 3.17%.
The London benchmark nickel climbed 1.36%.

The metal, used in stainless steel and batteries, rebounded from a slump earlier this week
after top producer Indonesia's mining association said the government would reduce
annual nickel ore output to around 250 million tons.

In Shanghai, aluminium rose 0.89%, zinc advanced 0.17%, lead gained 0.42%, and tin
added 2.40%.

Among other LME metals, aluminium added 0.36%, zinc rose 0.38%, lead gained 0.69%
and tin advanced 1.40%.=
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Gold, silver hit record highs on Fed rate-cut bets
By Reuters

POT gold climbed 1 percent to an all-time high at US$4,384.50 (HK$34,117) an
ounce by 02:03 GMT. US gold futures added 0.7 percent to US$4,416.30.

Spot silver rose 2.2 percent to hit a record high at US$68.65.
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Gold, a traditional safe-haven asset, is up 67 percent for the year, driven by geopolitical
and trade tensions, robust central bank buying, and hopes of lower rates next year. Silver
has gained 125 percent year-to-date, outpacing gold.

US consumer prices rose 2.7 percent year-on-year in November, data showed, falling
short of the 3.1 percent increase forecast by economists polled by Reuters.

Futures on the federal funds rate indicated a slightly increased chance of the Fed trimming
rates at its January meeting, after the data.

Last week, data showed that the US unemployment rate rose to 4.6 percent, surpassing a
Reuters poll of economists’ estimates of 4.4 percent, the highest since September 2021.

Fed Governor Christopher Waller, who is in the running to be chosen as Fed Chair Jerome
Powell’s successor, said last week that the Fed still had more room to cut rates.

Non-yielding assets such as gold tend to do well in a low-interest-rate environment.

Elsewhere, Goldman Sachs sees gold prices climbing 14 percent to US$4,900/0z by
December 2026 in its base case, on structurally high central bank demand and cyclical
support from Fed interest rate cuts, the brokerage said in a note on Thursday.

Platinum rose 2.6 percent to US$2,028.34, a more than 17-year high. Palladium added 3.8
percent to US$1,772.74, a near three-year high. =

KITCOIEA

Antofagasta agrees zero copper processing charges for 2026 with

Chinese smelter
By Reuters

for 2026 of $0 per ton and 0 cents per pound with a Chinese smelter, two sources

CHILEAN miner Antofagasta has agreed treatment and refining charges (TC/RCs)
with knowledge of the matter said on Friday.

The deal, reached after protracted negotiations, compares to charges of $21.25 a ton and
2.125 cents per Ib. for 2025 agreed last December and matches a mid-year deal between
Antofagasta and some Chinese smelters at zero levels.

Miners traditionally pay TC/RCs to smelters to turn copper concentrate into refined metal.
But a dire shortage of mine supply in recent months has sent spot processing fees into
negative territory, meaning smelters would effectively have to pay more for the privilege of
processing material.

Talks between Antofagasta and smelters in China, the world’s biggest copper consumer,
have been “tough and challenging” this year, one of the sources said.

The sources declined to be identified or to name the smelter that agreed the deal because
the negotiations were private.
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Jiangxi Copper, one of China’s biggest copper smelters and often the first to strike an
annual TC/RC deal, had been due to meet with Antofagasta on Friday evening, three
separate sources familiar with the matter said earlier.

The two sides failed to reach agreement on the sidelines of the Asia Copper Week
gathering in Shanghai last month, when an official from the China Nonferrous Metals
Industry Association pushed back against “free and negative processing of copper
concentrate.”

Antofagasta did not immediately respond to a request for comment.

(By Tom Daly, Pratima Desai, Amy Lv and Lewis Jackson; Editing by Kevin Liffey and
Louise Heavens)
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Global coal demand hits fresh high: IEA

Posted By: Cecilia Jamasmie

LOBAL coal demand is set to reach a new record high in 2025, driven by higher
output in the United States, before flattening and slowly declining by the end of the
decade, according to the latest International Energy Agency (IEA) report.

The IEA projects global coal demand will rise 0.5% from 2024 to a record 8.85 billion
tonnes this year, even as renewables, nuclear power and plentiful natural gas steadily
erode coal’s grip on power generation.

The forecast underlines how hard it remains to quit fossil fuels, despite rapid growth in
clean energy.

In the U.S., coal use is set to jump 8% in 2025, snapping a 15-year stretch of roughly 6%
annual declines. Higher natural gas prices, slower retirements of coal-fired plants and
federal policy support have lifted output, while weak wind conditions in Europe also blunted
efforts there to move away from coal.

“Looking ahead, we observe that global coal demand plateaus and will start a very slow
and gradual decline through the end of the decade,” IEA’s director of energy markets and
security, Keisuke Sadamori, said.

Crying wolf on peak coal

Calling the peak for coal has repeatedly humbled analysts, including the IEA itself. In 2023,
the agency said demand had likely peaked, only to see consumption hit a new record in
2024 and rise again this year, largely because of surging electricity demand in China, India
and other fast-growing economies. The latest outlook warns that the five-year forecast
remains subject to “significant uncertainties” that could materially change the picture.
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Global coal consumption 2000-2030
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Graph source: IEA’s coal report 2025.

The report comes on the heels of the Paris Agreement’s 10-year- anniversary. The pact
committed countries to keep global warming well below 2°C above pre-industrial levels,
while striving to limit it to 1.5°C.

The United Nations’ 2025 Emissions Gap Report, released in November, says the world
is currently on track for about 2.3°C of warming by 2100, even if countries fully deliver on
their stated climate commitments.

Recent global analyses show average warming over the past three years has already
exceeded 1.5°C, with parts of the Arctic, Central and Eastern Europe, and North America
running 3—7°C hotter than pre-industrial times. Whether this overshoot proves brief or
lasting will shape social and economic stability for decades. =

MINING.COM

Over 60% of critical minerals demand met through global trade: IEF
Staff Writer

trade, underscoring the deep structural interdependence between producing and
consuming economies as the deployment of clean energy accelerates, according
to the International Energy Forum (IEF).

M ORE than 60% of global critical mineral demands is met through international

This level of reliance on international trade, the group said, makes the world’s supply
chains highly sensitive to geopolitical tensions, export controls, and refining bottlenecks,
as minerals become the backbone of electrification, digital infrastructure and advanced
manufacturing.
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In its latest report titled A Critical Minerals Enabled Energy Future, the IEF highlights the
mounting supply-side vulnerabilities as demand for the main energy transition minerals
rises sharply through 2040. In particular, the copper and nickel markets may face material
shortfalls by the mid-2030s, it said, while lithium supply remains concentrated in just a
handful of countries.

Trade Risk Exposure in Mined and Refined Minerals (2024)
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At the same time, government responses are accelerating just as quickly. According to IEF
estimates, the number of critical mineral policies issued since 2020 nearly doubled the
combined total of the previous two decades, with countries increasingly turning to strategic
planning, export controls and domestic processing mandates to shield supply chains.

Market outlook: electrification driving growth

The IEF report shows global demand for the five key minerals (copper, nickel, cobalt,
lithium and rare earth elements) rising from 28 million tonnes in 2021 to nearly 41 million
by 2040, highlighting the growing dependence of clean energy technologies on mineral-
intensive supply chains.
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Within clean energy applications, copper remains the single largest contributor, more than
doubling to more than 12 million tonnes, while lithium and nickel record the fastest growth
rates, expanding more than tenfold due to battery manufacturing and energy-storage
systems. Rare earth elements and cobalt show steadier but still significant increases as
electrification efforts advance.

Projected Demand Growth for Key Energy Transition Minerals (2021-2040)
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Electric vehicles will continue to be one of the biggest demand catalysts, given they use
four times more copper than their internal-combustion counterparts, the IEF predicts.
Copper consumption from EVs alone is projected to surge from 200,000 tonnes in 2020 to
3.4 million tonnes by 2035, a 14% average annual growth rate between 2025 and 2035.
Meanwhile, the proliferation of Al, data centers, and semiconductor-heavy industries is
intensifying competition between sectors for the same minerals.

Geographical concentration compounds the challenge: Indonesia accounts for more than
half of global nickel supply, the Democratic Republic of the Congo produces roughly 70%
of cobalt, and China controls more than 90% of rare earth refining capacity. Lithium mining
remains dominated by Australia, Chile and China, which together accounted for more than
three-quarters of global production in 2022.

Policy landscape: export controls, strategic planning

IEF notes that more than 600 policies worldwide now target critical mineral supply chains,
revealing both geographic clustering and rapidly shifting priorities. Strategic planning
remains the most common theme, but international trade measures and export controls
are rising sharply, in some cases surpassing sustainability-focused regulations.
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Evolution of Critical Mineral Policy Initiatives

A) Critical minerals poh‘cy portfolios by country (2000-2025) B) Evolution of critical minerals policy themes over time
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OECD members such as the US, Canada and Australia are rolling out incentives for
exploration, refining and recycling, while major producers including Indonesia, Chile and
Peru are issuing policies geared toward upstream investment and in-country value
addition. The US has also expanded efforts to recover minerals from mine waste and
legacy sites as a lower-friction alternative to new permitting.

Despite this acceleration, the report warns that market-distorting interventions may
exacerbate volatility unless accompanied by cross-border coordination. The |IEF argues
that transparent markets, shared data, and structured producer-consumer dialogue —
similar to mechanisms used in oil markets — will be critical to sustaining investment and
reducing uncertainty in mineral markets where both mining and refining capacity remain
concentrated. =

S&P Global

Australia's met coal exports seen rising hefore 2030 decline amid

demand shifts
By Anthony Barich

USTRALIA's world-leading metallurgical coal exports are forecast to rise over the
next two years before declining by 2030, while demand is expected to fall slightly,
according to a new government analysis.
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Producers in Queensland, the source of most of Australia's met coal exports, are under
pressure from low commodity prices, high costs and a burdensome royalty regime. At the
same time, demand is declining from China-based steelmakers and India is working to
diversify its coal supply purchases.

Despite these factors, Australia's exports are forecast to rise from 147 million metric tons
in fiscal 2025 to an estimated 152 million mt in fiscal 2026, then 160 million mt in fiscal
2027, according to the federal government's December Resources and Energy Quarterly
report released Dec. 19.

"Our coal industry is pretty resilient," Janette Hewson, CEO of the Queensland Resources
Council, told Platts, part of S&P Global Energy. "They're very good at trying to manage
their costs. I've seen a lot of that cost discipline this year from our members."

Queensland producer Whitehaven Coal Ltd. is planning for growth, announcing Dec. 15
that recoverable reserves at the Blackwater mine have risen 91% to 365 million mt. The
expansion unlocks future mining areas to support continued long-term production, the
miner said. Whitehaven acquired the Blackwater property from BHP Group Ltd. in 2024.

The International Energy Agency (IEA) also expects Australia's met coal exports to
increase, from 149 million mt in 2025 to 155 million mt in 2027, before declining to 152
million mt in 2030, below the 154 million mt seen in 2024, according to its Coal 2025 report
issued Dec. 17.

"Metallurgical coal exporters, led by Australia, appear to have the stronger prospects due
to the relatively robust demand outlook in India," the IEA said.

India diversifying

India has long been seen as the future destination for demand growth in Australia's met
coal industry, with some industry observers suggesting that China's steelmaking output
and demand have already peaked.

"Indian imports were strong during the [recent] quarter, with combined coking coal and
[pulverized-coal-injection coal] imports reaching a record high of over 8 million mt in the
month of September," the Australian government's report said.

However, the uncertainty in Queensland has led India's steelmakers to look elsewhere.

Australia's exports are facing the reality that India is diversifying met coal imports away
from Australia, while China lowers steel production, Sylvia Cao, a principal analyst
covering metallurgical coal at S&P Global Energy, said in an interview.

"In response to tepid market conditions and high steel inventories [in China], mills have
started to trim crude steel production,” S&P Global Energy analysts said in a Nov. 18 report
on steel. "October's crude steel production fell to its lowest level since December 2023,
according to National Bureau of Statistics of China data."

"I've had Indian steel industry [stakeholders] saying things like, 'We're also looking at
what's available in Mozambique' and places like that. So they're trying to diversify as a
fallback; where else can they get what they need," Hewson said. The executive attended
a trade delegation to India and Japan in September.
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While the Queensland government is firm about not changing its royalty regime, it is
releasing more exploration tenements for expressions of interest in coal. Hewson said
there is still much untapped, albeit mainly brownfields, potential in coal.

Declining demand

The IEA expects global met coal consumption to "decline gradually”" to 1.06 billion metric
tons by 2030, from 1.11 billion metric tons in 2025, reflecting "structural changes in
steelmaking and slower growth in industrial activity."

"The most pronounced reductions are expected in China," which accounts for 67% of
global met coal demand, the IEA said. China's demand could fall by 77 million mt by 2030,
offsetting increases of 26 million mt in India and 12 million mt in Indonesia.

"Overall, global met coal demand is set to decline by 53 million mt between 2025 and 2030,
underscoring the gradual transition in steelmaking technologies and regional economic
dynamics," the IEA said.

"Meanwhile, advanced economies such as Japan, Korea and the European Union are
forecast to see declines, reflecting subdued steel output and a lower share of steel
produced through the blast furnace-basic oxygen furnace route," the IEA said.

Price pressures

The Australian government's quarterly analysis showed China's recent mine safety
inspections and restrictions on coal mining have been "putting upward pressure on prices"
and that prices have continued to rise through the December quarter to date.

"Premium low-volatile hard coking coal (PLV HCC) CFR China prices peaked at $211/mt
on Oct. 30, driven by expectations of winter supply tightness and supportive
macroeconomic factors, before gradually declining," S&P Global Energy analysts wrote in
a Nov. 28 report on met coal. The price is forecast to average $186/mt in 2026 and $189/t
in 2027.

Platts assessed the PLV HCC CFR China price at $206/mt on Dec. 18, steady from a year
prior. =
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