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Disclaimer

By attending the meeting where this presentation is made, or by reading the presentation materials, you are agreeing to maintain absolute confidentiality regarding the information disclosed in this document and to be bound
by the following limitations:

You must read the following before continuing. The following applies to the confidential information following this page, any oral presentation of such information and other materials distributed at, or in connection with, the
following, and you (each referred to hereafter as a “Recipient”) are therefore advised to read this carefully before reading, accessing or making any other use of these materials. In accessing these materials, each Recipient
agrees to maintain strictest confidentiality regarding such information disclosed and to be bound by the following terms and conditions. Any failure to comply with these terms and conditions may constitute a violation of
applicable securities laws.

This following presentation has been prepared by PT Trimegah Bangun Persada Tbk (the “Company”) solely for selected recipients for information purposes. Information contained in this document is highly confidential and
is being made available and intended solely for the personal reference and information of a Recipient. Neither this document nor any part thereof may be retained by the Recipient nor may any portion thereof by shared,
copied, reproduced or redistributed to any other person in any manner.

The information contained in these materials has not been independently verified, approved or endorsed and is subject to material changes. The information and opinions in this document is subject to change without notice,
its accuracy is not guaranteed and it may not contain all material information concerning the Company. Neither the Company nor any of its affiliates (together with the Company, the “Group”), make any representation,
express or implied, regarding, and assumes any responsibility or liability whatsoever (in negligence or otherwise) for, the fairness, accuracy or completeness of, or any errors or omissions in, any information contained herein
nor for any loss howsoever arising from any use of these materials.

Certain statements in these materials constitute “forward-looking statements” and information with respect to the future financial condition, results of operations and certain plans and objects of management of the Company
and the Group. Forward-looking statements may include words or phrases such as the Company or any of its business components, or its management “believes”, “expects”, “anticipates”, “intends”, “plans”, “foresees”, or
other words or phrases of similar import. Similarly, statements that describe the Company's objectives, plans or goals both for itself and for any of its business components also are forward-looking statements. Such forward-
looking statements are made based on management’s current expectations or beliefs as well as assumptions made by, and information currently available to, management. Neither the Company nor any of its advisers
assumes any responsibility to update forward-looking statements or to adapt them to future events or developments. These forward-looking statements speak only as at the date of this presentation and nothing contained in
this presentation is or should be relied upon as a promise or representation as to the future. There is no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise. These forward-looking statements are based on the Company’s current views concerning future events, and necessarily involve and are subject to risks, uncertainties and assumptions and other matters beyond
the control of the Company. Actual future performance could differ materially from these forward-looking statements, and a Recipient should not place any undue reliance on these forward-looking statements, which speak
only as of the date of these materials. The information in these materials is provided as at the date of this document (unless stated otherwise) and is subject to change without notice. No representation is being made that
such forward-looking statements and information will actually be achieved. The Recipient should carefully consider such forward-looking statements and information (as well as the information in this presentation generally)
and should not place undue reliance on these forward-looking statements.

To the extent available, the industry, market and competitive position data contained in this presentation has come from official or third party sources. Third party industry publications, studies and surveys generally state that
the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications,
studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein. In addition, certain industry, market and competitive position data contained in this
presentation come from the Company's own internal research and estimates based on the knowledge and experience of the Company's management in the market in which the Group operates. While the Company believes
that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to
change without notice. Accordingly, undue reliance should not be placed on any of the industry, market or competitive position data contained in this presentation. No representation or warranty, expressed or implied, is
made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of, the information (including certain data that was obtained from various external data sources, and which have not
been verified with independent sources) or otherwise made available or opinions or as to the reasonableness of any assumption contained herein. This information and materials should not be regarded by Recipients as a
substitute for the exercise of their own judgment. Recipients and other parties must exercise their own judgment and make their own investigations as to the suitability of any potential investment in the Company.

It is not the intention to provide, and the Recipient may not rely on these materials as providing, a complete or comprehensive analysis of the financial or trading position or prospects of the Company and the Group. This
presentation is a summary only and does not purport to contain all of the information on the Company, particularly with respect to the risks and special considerations involved with an investment in the securities of the
Company. The information contained in these materials includes historical information about, and relevant to the assets of, the Company and the Group that should not be regarded as an indication of the future performance
or results of such assets.
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Company Overview

TBP is a pure-play integrated operator of nickel mining and smelters in Indonesia with growing 

exposure to battery segment 

Large Upstream Resource Base

Total reserves of 168.9mt1 across             

2 operating mines and 2 development 

projects

Strong Exposure to Battery Metals

HPAL Phase I Project, operated by 45.1%  

associated company, is the first successful 

HPAL plant to commence operations in 

Indonesia with ramp-up achieved within 2 

months after commencement of operation2

Strong Support

Harita Group can support in terms of  

logistics, mining contracting, and raw 

material supply

Vertically Integrated Nickel Operations

Presence from upstream mining to downstream 

nickel processing and investment in planned 

stainless steel / industrial park operation through 

subsidiaries and associated companies 

Unique Geographical Advantage with 

Operational Synergies

All projects are strategically planned on Obi 

Island, achieving further operational efficiency & 

thus lower production cost

Low Operating Cost

2 active mining projects are sitting at the 

low end of cost curve2

Technology Leverage To Increase 

Nickel Production Growth

Leverage technology to make use of the lower-

grade nickel to boost production of EV Battery 

materials

Notes: 1. Reserve as of 1 June  2022. 2. According to AME.

Focused on and Committed to ESG

Focused on compliance with relevant domestic 

ESG related laws and regulations. Commitment 

to progressively align with international standards
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History and Key Milestones

2005
Commenced regional 

geological mapping

and test pitting on Loji -

Obi Island

2006/07
• GPS obtained an exploration 

permit for Loji in 2006

• GPS was granted a mining 

license of exploitation for 

the Loji in 2007

2009
• Started exploration and mining 

development at Kawasi Mine

• GPS was granted mining 

permits for the Tabuji-Laiwui

and the Jikodolong

2010
• Obtained IUP for Kawasi Mine 

and commenced mining 

operations 

• Loji KP was changed into IUP

2017
Expanded investments in 

downstream smelting operations 

of MSP, commenced operations 

with a ferronickel capacity of 

25,000 tons contained Ni/year

2018
• Entered into a JV with Lygend to 

operate HPAL refinery in 2018

• Commenced the construction

of HPAL Phase I Project

2020
Awarded the mandate by the 

Indonesian government to 

implement the National 

Strategic Project Obi 

Industrial Estate

2021
• HPAL Phase I Project was completed

with capacity of 37,000 tons contained 

of nickel cobalt compounds                   

• Commenced construction of                 

the HPAL Phase II Project

• Commenced the construction of          

the HJF RKEF Phase I Project

2022
Completed the construction of               

the 2 of 8 production lines in                         

HJF RKEF Phase I Project

March 2023
• Completed the construction of 

the 5 of 8 production lines in HJF 

RKEF Phase I Project

• HPAL Phase II Project was 

completed with capacity of 18,000 

tons contained of nickel cobalt 

compounds

12 April 2023

IPO
PT Trimegah Bangun

Persada Tbk

July 2023
HPL is still in trial 

step to produce 

Cobalt Sulfate

Remaining 2023
• Will complete ramping up process of HJF 

RKEF Phase I Project to reach full 

production capacity in Q3 2023

• Will commence construction of the KPS 

RKEF Phase II Project and the OSS Project
6

May 2023
8 production line of HJF RKEF 

Phase I Project was completed 

with capacity of 95,000 tons 

contained Ni/year of ferronickel

June 2023
HPL made its 

initial export of 

Nickel Sulfate



TBP Group Structure and Portfolio Overview

HPL
HPAL Phase I (1st and 2nd Line)

37k tons contained of nickel/ yr (4.5k tons contained of cobalt/ yr)

HPAL Phase II (3rd Line)

18k tons contained of nickel/ yr (2.25k tons contained of cobalt/ yr)

Mining

Comprehensive Nickel Value Chain Presence on the Obi Island

Upstream Midstream Downstream

RKEF technology
Saprolite Ferronickel Stainless Steel

Nickel Sulfate Industrial
Zone

Cathode
HPAL technology

Limonite MHP Precursor

EV Battery
RecyclingCobalt Sulfate

Notes: 1. JMP and OAM are mining prospects; 2. KPS, ONC, OSS, DCM are in planning / construction stage.
Planned

OSS2

Future Project

Ferronickel — RKEF Nickel Cobalt Compound — HPAL Stainless Steel

MSP
4 RKEF lines – 25k tons contained Ni/ yr

HJF
8 RKEF lines – 95k tons contained Ni/ yr

KPS2

12 RKEF lines - 185k tons contained Ni/ yr

TBP
Commenced full production in 2011

GPS
Commenced full production in 2010

JMP & OAM1

Exploration assets with potential

ONC2

HPAL Phase III (Additional 3 Lines)

65k tons contained of nickel/ yr (7.5k tons contained of cobalt/ yr) DCM2

Industrial Zone

Future Opportunities7



TBP Group Structure and Portfolio Overview

8

Proprietary Power Supply

Captive power plants across all ferronickel production 

operations to ensure stable power supply and operational

stability. 

Short Transportation Distance Between 

Assets
All production facilities and supporting infrastructures are 

strategically planned and built in the west part of Obi 

Island with short transportation distance, resulting in lower 

operating expense and additional time efficiency.

Unique Access to Port Infrastructures

Supported by complete infrastructure facilities to 

guarantee the long-term operational needs such as port 

facilities, wharves, living quarters, and others.

Obi Island is close geographical proximity to key end 

markets with competitive freight cost advantage. 

Feedstock Stability Underpinned by 

Supply Agreements 

Supply agreements between upstream and downstream

assets to reduce uncertainty against supply disruption of

nickel ore materials.



Strong Commitment to Sustainability and Contributing to the UN SDGs

9

Corporate governance: ensuring 

integrity and ethical behavior as core 

tenets of the company

Occupational health and safety: 
upholding workplace safety as a prime 
culture in the workplace

Operational excellence: improving 

business performance sustainably 

as guided by key management

principles

Governance Environmental

IndonesiaGCG

Social

People: helping employees increase their skills and capabilities through various training and educational programs

Community: implementing enhancement programs for communities around our areas of operations, focusing on economic

development, heath, education, social culture, and infrastructure development

Land: waste and wastewater 

management, optimal surface water 

management and quality monitoring, 

land rehabilitation

Air: use of emission control and 

continuous monitoring technologies

Marine: water quality monitoring, 

mangrove and coral reef 

rehabilitation with community 

engagement

Note: United Nations Sustainable Development Goals (“UN SDGs”)



Key Investment Highlights

10

Strong Growth and Cash Flow Generation Supported by 
Conservative Capital Structure

Long-term Commitment Towards Sustainability and ESG

Existing And Growing Exposure To Key Battery Material Products

Obi Island

Strategic Partnerships With Companies In Nickel Value Chain

Strong Group Support And Experienced Management Team

Vertically Integrated Operations Located on Obi Island With 
Operational Synergies

Integrated Pure-play Nickel Player With Low Operating Costs



2
Operations Overview



FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

1.34 0.86

4.43

1.29
2.86

3.42
2.36

6.29

2.60

6.48

4.76 

3.22 

10.72 

3.89 

9.34 

Saprolite Limonite Total

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

1.38 1.56 1.88
0.84

2.19

2.03

5.89

2.87

4.30

1.38

3.59

7.77

3.71

6.49

Saprolite Limonite Total

Mining Operations

Mining Production Output (million wmt)

CAGR=50%

Nickel Ore Sales (million wmt)

CAGR=137%

Commentary

YoY
140%

YoY
75%

• A strong growth in mining production was in line with the increase in smelter and refinery production capacity.

• In FY2020, TBP only had 1 operating smelter, MSP, with 4 production lines and production capacity of 25,000 tons

contained Ni/year.

• In FY2021, two lines of HPAL in PT HPL was completed with capacity of 37,000 tons/year of nickel cobalt compounds.

• In FY2022 and 1H 2023, the demand increased substantially from the completed 8 production lines2 in RKEF nickel

processing facility of PT HJF with capacity of 95,000 tons contained Ni/year of ferronickel, as of June 2023, 2

production lines are still in ramping up process, and also increased from commissioning of the 3rd line3 of HPAL in PT

HPL.

12 Notes: 
(1) CAGR is Compound Annual Growth Rate, YoY represent growth percentage from year on year. (2) The 8 th line was completed at the end of May 2023. (3) The 3rd line was completed at the end of March 2023. 



HPAL Operations — 1

HPAL Operations Snapshot

“HPAL plant producing MHP”

“HPAL plant producing Nickel Sulfate 

and Cobalt Sulfate”13

HPL started construction of HPAL Project since mid 2018; started
production in June 2021 from 2 production lines with total designed 
capacity of 37,000 tons contained Ni/year MHP (Mixed Hydroxite
Precipitate); and it is the first MHP producer in Indonesia

HPL started construction of its 3rd production line in 2021 with 
18,000 tons contained Ni/year MHP, the ramp up only took 2 
months and by end of March 2023, the total designed capacity 
increased to 55,000 tons contained Ni/year

In April 2023, HPL recorded another milestones as the first and 
the biggest producer of Nickel Sulfate in Indonesia with annual 
capacity of 240,000 tons contained Ni/year

In July 2023, HPL is still in trial step to produce Cobalt Sulfate

MHP and Nickel Sulfate are exported; buyers include GEM, CNGR, etc

1

4

3

2

5



FY 2021 FY 2022 1H 2022 1H 2023

12,671

42,251

19,588

23,969

1,721 
5,317 2,573 2,551 

1,290 

MHP Ni MHP Co Nickel Sulfate

FY 2021 FY 2022 1H 2022 1H 2023

13,349

42,310

20,585

30,002

1,811 
5,303 

2,693 3,178 

2,797 

MHP Ni MHP Co Nickel Sulfate

HPAL Operations — 2

YoY MHP Ni

=217%
YoY MHP Ni

=233%

Notes: YoY represent growth percentage from year on year.

YoY
MHP Ni

46%
YoY

MHP Ni 
22%

HPAL Production Output (In ton) HPAL Sales Volume (In ton)

Commentary

▪ At the end of 2021, two MHP production lines of PT HPL have commenced its operation with designed 

capacity of 37,000 tons contained Ni/year. First line ramped up to full capacity within 4 months and the 

second line ramped up only in 2 months.

▪ The third line with designed capacity of 18,000 tons contained Ni/year commissioned in January 2023 

and ramped up to full capacity also in 2 months. As per April 2023, the total production capacity MHP has 

reached 55,000 tons contained Ni/year. 

▪ The realization of MHP production in 2022 was exceeded the installed capacity.

▪ PT HPL started to produce Nickel Sulfate in April 2023 and did the initial export in June 2023.

14



HPAL Operations — 3

Second HPAL Project – PT ONC

“Construction Progress of 2nd HPAL Project in 

Obi Island (as of May 2023)”

“All Autoclaves already on site at Obi Island”

15

TBP has started further expansion plan to increase MHP 
production output through PT Obi Nickel Cobalt (ONC).

PT ONC has started construction of the second HPAL 
project in mid 2022; which will have 3 production lines 
with annual capacity of 65,000 tons contained Ni/year 
MHP.

PT ONC is expected to start production in mid 2024.

Once completed, total production output of MHP will increase 
to 120,000 tons contained Ni/year.

1

4

3

2



RKEF Operations — 1

• Commenced full operation since early 2017; MSP has 4 production lines with annual

production output of 25,000 tons contained Ni/year and currently run full capacity

RKEF Smelter Snapshot  

First RKEF Smelter – PT Megah Surya Pertiwi (“MSP”)

Second RKEF Smelter – PT Halmahera Jaya Feronikel (“HJF”)

Third RKEF Smelter – PT Karunia Permai Sentosa (“KPS”) 

• Still in development phase; progress: cut & fill of land at the end of 1H 2023.

• KPS will have 12 production lines with targeted annual production capacity of 185,000 tons

contained Ni/year

• Commissioning is expected to be in mid 2025

• HJF has just completed construction of 8 production lines with annual production output

of 95,000 metal tons/year in end of May 2023, currently 2 lines are still in process of

ramping up to reach full production capacity; targeted in Q3 2023

• Total production for 2023 is estimated to reach around 65,000 tons contained Ni/year

By mid of 2025, total production output of FeNi will reach 305,000 tons contained Ni/year

In addition, TBP is still finalizing its plan to build Stainless Steel Project located next to KPS 

plant16

KPS: Construction Progress as of June 2023

MSP Smelter

HJF Smelter



RKEF Operations — 2

Commentary

Ferronickel Sales Volume (In metal ton)

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

22,921 

26,047 
25,372 

13,119 13,874 

23,676 

MSP HJF

Ferronickel Production Output (In metal ton)

CAGR=5%

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

21,956

26,182
25,302

13,910 14,932

22,824 

MSP HJF

CAGR=7%

YoY
186%

YoY
171%

Notes: CAGR is Compound Annual Growth Rate, YoY represent growth percentage from year on year.

▪ From FY2020 - FY2022, FeNi production was only coming from MSP which has been operating since 

2017.

▪ The HJF RKEF has commenced its operation at the end of FY2022 with 2 production lines. The next 3 

production lines, 3rd, 4th, and 5th lines were completed in January 2023, February 2023 and March 2023, 

respectively. The remaining 3 production lines completed by end of 1H 2023. HJF is expected to reach 

full production capacity in Q3 2023. Thus, it drives the significant growth of FeNi Sales in 1H 2023.

17

37,550 37,756
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Profit & Loss Statements Highlights – 1H22 vs 1H23

1,693

4,941

7,442

5,113
4,632

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

Revenue

EBITDA and Margin(1)

Gross Profit and Margin

Net Profit and Margin 

4,072

8,229 
9,568 

5,427 

10,242 

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

1,957 

4,514 4,675 

2,996 
3,498 

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

81 

2,077 

4,589 

3,159 3,208 

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

48% 55% 49% 55% 34%

Margin

2% 25% 48% 58% 31%

(audited) (audited) (audited) (unaudited)(unaudited) (audited) (audited) (audited) (unaudited)(unaudited)

(audited) (audited) (audited) (unaudited)(unaudited) (audited) (audited) (audited) (unaudited)(unaudited)

YoY
89%

CAGR 
53%

YoY
17%

CAGR 
55%

CAGR 
655%

42% 60% 78% 94% 45%

Commentary

CAGR 
110%

279

575
643

376

680

134

315 314

207
232

116

345

500

354 307

6

145

308

219 213

USD (in million)

IDR (in billion)

YoY
2%

▪ Strong track record of 

revenue growth driven by 

production ramp up of 

nickel processing 

facilities.

▪ Healthy profitability 

margin with double digit 

gross profit, EBITDA 

and net profit margin.

▪ Stagnant growth of 

performance’s EBITDA 

and Net profit in 1H YoY 

was due to the lower of 

share in net profit 

associates coming from

HPL.

Notes: (1) CAGR is Compound Annual Growth Rate. (2) YoY represent growth percentage from year on year. (3) EBITDA is calculated using the sum of our profit from operations, share in profit of associates, finance 
income and depreciation and amortization. (4) Assumed exchange rate of USD/IDR 14,572 for FY2020, 14,312 for FY2021, 14,876 for FY2022, 14,445 for 1H 2022, and 15,071 for 1H 2023.

19

YoY
-9%



For the years ended, Dec 31
For the six-months

period ended, June 30

Exchange rate USD/IDR 14,572 14,312 14,876 14,445 15,071

In IDR billion Audited Audited Audited Unaudited Unaudited

FY020 FY21 FY22 1H 2022 1H 2023

Revenue 4,072 8,229 9,568 5,427 10,242 

Cost of good sold (2,114) (3,715) (4,893) (2,431) (6,744)

Gross profit 1,957 4,514 4,675 2,996 3,498 

Selling, general and administrative expenses (712) (948) (890) (397) (752)

Other income (expenses), net (3) 2 198 107 324 

Profit from operations 1,242 3,567 3,984 2,706 3,070 

Financing charges, net (188) (306) (275) (92) (217)

Changes in fair value of hedging instrument - - 26 - -

Share in profit of associates*) - 715 2,916 2,162 939 

Profit before income tax 1,054 3,975 6,650 4,776 3,792 

Income tax expense (253) (605) (812) (575) (584)

Merging entities’ adjustments (721) (1,294) (1,248) (1,042) -

Profit for the year 81 2,077 4,589 3,159 3,208 

Profit/(loss) for the period attributable to:

Owners of the parent company 284 1,969 4,667 3,217 2,746 

Non-controlling interests (203) 108 (78) (58) 462 

Other comprehensive income (loss) (16) 79 1,169 405 (858)

Total comprehensive income 64 2,156 5,758 3,564 2,350 

Gross profit margin 48% 55% 49% 55% 34%

Operating profit margin 31% 43% 42% 50% 30%

Net profit margin 2% 25% 48% 58% 31%

Profit & Loss Statements

▪ Share in profit of associates’ 

increased in FY22 was due to 

MHP production line has begun 

to produce in full capacity, while 

the revenue growth from 1H 

2021 to 1H 2023 was owing to 

the completion of 8 

production lines in RKEF of 

PT HJF. However, the RKEF 

product experienced a 

decreased in selling price, 

resulting lower margin. 

▪ Merging entities’ adjustments 

represents the impact of 

business combination of GPS

and MSP which affect 

retrospectively to TBP 

consolidated financial 

information.

Commentary

20

Notes: *) Share in profit associates represents HPL profit on TBP's ownership. 



Profit & Loss Statements of QoQ

▪ Growth in gross profit in Q2 2023 

from Q1 2023 was mainly due to 

the higher efficiency of HJF 

production. HJF cash cost was 

reduced from USD 13,022/metal 

tons in Q1 2023 to USD 10,429 / 

metal tons in Q2 2023.

▪ Net profit attributable to owners 

of the parent company 

experienced a slight growth of 

1% in Q2 2023 compare to Q1 

2023. 

Commentary

21

Notes: *) Share in profit associates represents HPL profit on TBP's ownership. 

In IDR billion In thousand USD

Exchange rate USD/IDR 15,243 14,866 15,243 14,866

Unaudited Unaudited Unaudited Unaudited

Q1 2023 Q2 2023 Variance Variance (%) Q1 2023 Q2 2023

Revenue 4,786 5,456 670 14% 314,005 367,019 

Cost of good sold (3,220) (3,524) (304) 9% (211,223) (237,049)

Gross profit 1,567 1,932 366 23% 102,782 129,970 

Selling, general and administrative expenses (394) (358) 36 -9% (25,873) (24,071)

Other income (expenses), net 194 130 (64) -33% 12,748 8,713 

Profit from operations 1,367 1,704 337 25% 89,657 114,612 

Financing charges, net (84) (133) (49) 58% (5,504) (8,977)

Share in profit of associates *) 522 417 (105) -20% 34,250 28,046 

Profit before income tax 1,805 1,988 183 10% 118,403 133,681 

Income tax expense (306) (279) 27 -9% (20,078) (18,735)

Merging entities’ adjustments - - - - - -

Profit for the year 1,499 1,709 210 14% 98,325 114,946 

Profit/(loss) for the period attributable to:

Owners of the parent company 1,368 1,377 9 1% 89,772 92,614

Non-controlling interests 130 332 202 155% 8,553 22,332

Gross profit margin 33% 35% 33% 35%

Operating profit margin 29% 31% 29% 31%

Net profit margin 31% 31% 31% 31%



18,301 19,268 22,465 
16,821 

57,884 

40,056 

61,733 

18,281 

16,962 

FY 2021 FY 2022 1H 2022 1H 2023

MHP Ni MHP Co Nickel Sulfate

21.74 

28.04 
30.84 

25.36 

FY 2021 FY 2022 1H 2022 1H 2023

Average Selling Price

32.07 
40.71 

56.57 
62.44 

54.05 

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

HPAL Products (USD/t)

Limonite Ore (USD/wmt)

RKEF Product (USD/t)

Saprolite Ore (USD/wmt)

12,726 

16,065 

18,889 
20,629 

15,535 
14,795 

FY2020 FY2021 FY2022 1H 2022 1H 2023

RKEF - MSP RKEF - HJF

Commentary

▪ ASP nickel ores decreased due to 

the decrease of MEMR’s Reference 

Price which has a direct link to LME, 

although, there is a time-lag with the 

adoption.

▪ MHP and Cobalt price dropped due 

to lower electric vehicle demand in 

global. For Cobalt price, it was also 

due to increased in cobalt global 

production.

▪ ASP NPI dropped by 25% in 1H 2023 

following the decrease in NPI FOB 

Indonesia Price and Shanghai NPI 

Index.

▪ The expected economy recovery 

pushed back to 2H 2023, thus, global 

NPI prices experienced a decline 

trend. Additionally, as per June 2023, 

there is a NPI inventory overhang in 

China.

Source: Macquarie Report – Commodities Comment April 2023 & Mining Weekly.

Note: (1) CAGR is Compound Annual Growth Rate. (2) YoY represents the percentage growth from year to year. 

YoY
-13%CAGR 

33%

YoY
-18%

YoY
29%

YoY 

5%

YoY

-31%
YoY

-25%

YoY

-70% CAGR 
22%

YoY
-25%

.
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1.41 

4.15 

7.89 7.45 
7.03 

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

8,613 

11,006 10,945 

9,126 

760 

5,336 

2,633 

7,304 

10,464 

FY 2021 FY 2022 1H 2022 1H 2023

MHP Ni Before Co Credit MHP Ni After Co Credit Nickel Sulfate

Cash Costs 

Commentary

▪ Both cash cost Saprolite

and Cash Cost Limonite 

slightly decreased in 1H 

2023.

▪ HPAL Cash Cost before 

cobalt credit slightly up in 

FY22 but going down in 1H

2023 as a result of the 

economic of scale and 

lower limonite price.

▪ Cobalt Credit drop 

significantly; hence causing 

higher cash cost after 

cobalt credit of MHP.

▪ RKEF Cash Cost slightly 

down in 1H 2023 due to the 

decrease of saprolite price.

▪ HJF RKEF Cash Cost is 

lower than MSP RKEF 

following the increased of 

nameplate capacity. 

HPAL Products (USD/t)

Saprolite Ore (USD/wmt)

RKEF Product (USD/t)

Limonite Ore (USD/wmt)

13.06 

26.72 

16.66 17.08 
15.56 

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

6,508 
8,426 

11,929 12,042 
11,323 

11,185 

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023

RKEF - MSP RKEF - HJF

YoY
-9%

CAGR 
13%

YoY
-6%CAGR 

137%

YoY
MSP 
-6%

CAGR
MSP
35%

YoY

28%

YoY

602%

YoY

-17%

YoY

177%

Note: (1) CAGR is Compound Annual Growth Rate. (2) YoY represent growth percentage from year on year.
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17,793 

7,710 

19,396 

16,962 15,725 

6,921 

16,945 

10,464 

ASP Cash Cost
after Co
Credit

ASP

Q1 2023 Q2 2023

ASP

QoQ Highlight

24

RKEF Product (USD/t)

HPAL Products (USD/t)Nickel Ore (USD/wmt)

16,864 

11,479 

16,765 

13,022 
14,137 

10,992 

13,794 

10,429 

ASP Cash Cost ASP Cash Cost

Q1 2023 Q2 2023

28.65 

7.81 

60.17 

15.48 
22.33

6.48

51.04

15.62

ASP Cash Cost ASP Cash Cost

Q1 2023 Q2 2023

17,086 

12,545 
11,594 11,084 10,662 

9,677 

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23

HJF Cash Cost Efficiency (USD/t)

Monthly 
CAGR

-9%

Commentary

▪ Limonite and saprolite

encountered a higher drop in 

their ASP than in their Cash 

Cost, resulting in lower 

margin.

▪ Same as Nickel Ore, both 

MSP and HPL went through a 

decline in their ASP and 

Cash Cost. However, the 

decrease in ASP was higher 

than the decrease in Cash 

Cost, resulting in lower 

margin. 

▪ HJF experienced an 

efficiency in their cash cost 

following the increased of 

nameplate capacity with a 

monthly CAGR decrease of 

9% from Jan 2023 to Jun 

2023. However, their ASP 

also experienced a 

decreased.

-22%

Limonite Saprolite

-17%

-15%

1%

MSP HJF

-17%

-6%

-18%

-19%

MHP Ni MHP Co NiSO₄

Cash 

Cost

-12%

-10%

-13%



Capital Expenditures

▪ Capex has grown from IDR 7.3T in FY 2020 to IDR 8.7T in FY 

2022. Primarily consists of smelter projects, heavy 

equipment and vehicles.

▪ At the end of 1H 2023, 8 (eight) lines of HJF RKEF have been 

completed.

▪ Estimated Capex for FY2023 will be IDR 918 billion. As per 

1H 2023, CAPEX used was IDR 600 billion. 

▪ Planned capex going forward will focus on the ramping up 

process of HJF RKEF Phase I Project to reach full 

production capacity in Q3 2023.

▪ Primarily consists of the completion of remaining 

production lines of HJF RKEF and maintenance CAPEX.

Commentary

Historical Capital Expenditure

13 98 515 193 102 116

7,258

7,828

8,206

4,481

498 802

FY 2020 FY 2021 FY 2022 1H 2022 1H 2023 2023E

Nickel Mining Nickel Processing

499
554

586

324

40

Notes: Assumed exchange rate of USD/IDR 14,572 for FY2020, 14,312 for FY2021, 14,876 for FY2022, 14,445 for 1H 2022, and 15,071 for 1H 2023.

USD (in million)

IDR (in billion)

60

7,271

7,925

8,721

4,674

600
918
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For further information, please contact:

Lukito Gozali – Head of Investor Relations

PT Trimegah Bangun Persada Tbk. – Head Office
Gedung Bank Panin Lt. 2

Jl. Jenderal Sudirman, Jakarta Pusat

10270, Indonesia

www.tbpnickel.com | investor.relations@haritanickel.com

THANK YOU
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