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PRESS RELEASE 
For immediate release 
  

18 December 2025  

MBMA Strengthens 9M25 Earnings and  
Margins Through Operational Optimization 

 
Jakarta, Indonesia – PT Merdeka Battery Materials Tbk (IDX: MBMA) (“MBMA” or the “Company”) today announced 
its financial and operational results for the third quarter and nine months ended 30 September 2025, highlighting 
improved profitability and continued progress across its integrated nickel operations. MBMA continued to strengthen 
its operational base, reporting significant growth in nickel ore production and sales despite lower Nickel Pig Iron ("NPI") 
production due to scheduled smelter maintenance and strategic reduction of High-Grade Nickel Matte ("HGNM") 
production during the first half on the year. 
 
The Company reported a revenue of US$935 million for 9M 2025, while EBITDA increased 22% to US$140 million 
demonstrating margin resilience.. 
 
In first nine months of 2025, the SCM nickel mine produced 14.5 million tonnes of ore, a massive 68% increase 
compared to the same period last year. This nickel production increase consisting of a 48% increase in limonite 
production and 135% increase in saprolite production compared to 9M 2024. Nickel ore margins remained healthy in 
9M 2025 despite pressure from the government mandated B40 fuel implementation and higher royalties, supported by 
operational discipline and better cost efficiencies. MBMA remains on track to meet the cash cost guidance of below 
$25/wmt for saprolite and $13/wmt for limonite. 
 
During the period, the Rotary Kiln-Electric Furnace ("RKEF") smelters produced 52,863 tonnes of NPI, representing a 
17% YoY decline in volume due to scheduled RKEF maintenance. In 9M 2025, MBMA delivered robust NPI margin of 
$1,866/tNi, reflecting lower reliance on third-party saprolite and non-integrated power sources. Currently, 80% of 
nickel ore used in our RKEFs was sourced from the SCM mine, up from 48% in 9M 2024. In October 2025, MBMA 
resumed HGNM production after securing a contract with favourable economic terms; HGNM production suspended 
in March 2025 following a strategic decision prioritising higher-margin NPI. 
 
Teddy Oetomo, President Director of PT Merdeka Battery Materials Tbk, stated “Our 9M 2025 performance 
underscores MBMA’s focus on value over volume. The improvement in NPI margins and cash costs demonstrates the 
benefits of our integrated mining-to-processing model, particularly the increased use of internally sourced saprolite 
ore and more efficient power solutions.” 
 
MBMA continues to invest in strategic growth projects, advancing its integrated High Pressure Acid Leach ("HPAL") 
processing plant in partnership with leading battery material companies. PT ESG New Energy Material (“PT ESG”) and 
PT Meiming are currently producing using the existing FPP at IMIP. Production is expected to increase once the Feed 
Preparation Plant (“FPP”) and pipeline infrastructure from the SCM mine commence operations in 4Q 2025. While PT 
Sulawesi Nickel Cobalt (“SLNC”) advanced the construction of its 90,000 tonnes per annum HPAL plant with first train 
commissioning targeted for mid-2026. 
 
Other strategic projects are progressing as scheduled, with PT Merdeka Tsingshan Indonesia ("MTI") operated Acid Iron 
Metal ("AIM") plant where commissioning of the chloride and copper cathode plants is on track. Operation of all key 
facilities, including pyrite, acid, chloride metals and copper cathode plants are expected by end of 2025. 
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“We remain focused on strengthening margins, advancing our downstream projects, and maintaining financial 
resilience. With solid liquidity, improving cost competitiveness, and a clear long-term growth pathway aligned with the 
energy transition, MBMA is well-positioned to deliver sustainable returns,” Teddy concluded. 

  

For further information, please contact: 

Investor Relations 

PT Merdeka Battery Materials Tbk 

Treasury Tower 69th Floor 

District 8 SCBD Lot. 28 

Jl. Jenderal Sudirman Kav. 52–53 

South Jakarta 12190, Indonesia 

Email: investor.relations@merdekabattery.com 

Or visit our website at  

https://merdekabattery.com 

 

OPSI POV lain: 

 

PT Merdeka Battery Materials Tbk (“MBMA”) reported a net profit of US$63 million for the nine months ended 

September 2025 (9M 2025), representing a 5% year-on-year increase, reflecting the Company’s resilient 

profitability supported by operational efficiency and continued progress across its integrated nickel value chain. 

Profitability was underpinned by a 22% YoY increase in EBITDA to US$140 million, driven by disciplined cost 

management, improved margins from integrated operations, and a higher contribution from internally sourced 

nickel ore. MBMA continued to strengthen its operating fundamentals by optimizing production efficiency across 

mining and processing activities. 

During the period, MBMA delivered strong performance in mining operations, with total ore production reaching 

14.5 million tonnes, supported by increased mining capacity, shorter haul distances, and favorable operating 

conditions. Healthy margins were maintained across the nickel ore and nickel pig iron (NPI) businesses, 

supported by improved cost structures and a higher proportion of internally supplied feedstock. 

MBMA also recorded steady progress in its downstream expansion strategy. Construction of the High Pressure 

Acid Leach (HPAL) facilities continued according to plan, alongside advancements in supporting infrastructure, 

reinforcing the Company’s long-term strategy to build a fully integrated battery materials platform. 

With consistent profitability, solid EBITDA growth, and continued execution of its downstream strategy, MBMA 

views the net profit recorded in 9M 2025 as a strong foundation for sustainable growth within the electric vehicle 

battery materials value chain.  
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Disclaimer 

This document: (i) is for information purposes, (ii) may or may not contain certain “forward-looking statements”, (iii) 

does not constitute or form part of any offer for sale or subscription of or solicitation or invitation of any offer to buy 

or subscribe for, or sell any securities of PT Merdeka Battery Materials Tbk (“MBMA” or the “Company”) and its 

subsidiaries (together referred to as “MBMA Group”) or to enter into any transaction under Indonesia Capital 

Markets Law or any other prevailing laws in any jurisdiction. All statements, other than statements of historical fact, 

which address activities, events, or developments that MBMA Group believe, expect, or anticipate will or may occur 

in the future, are forward-looking statements. Forward-looking statements are often, but not always, identified by 

the use of words such as “seek”, “anticipate”, “believe”, “plan”, “estimate”, “targeting”, “expect”, “project”, and 

“intend” and statements that an event or result “may”, “will”, “can”, “should”, “could”, or “might” occur or be achieved 

and other similar expressions including the negative of those terms or other comparable terminology. These forward-

looking statements, including but not limited to those with respect to permitting and development timetables, mineral 

grades, metallurgical recoveries, and potential production, reflect the current internal projections, expectations, or 

beliefs of MBMA Group based on information currently available to MBMA Group. Statements in this document that 

are forward-looking and involve numerous risks and uncertainties that could cause actual results to differ materially 

from expected results are based on MBMA Group’s current beliefs and assumptions regarding many factors 

affecting its business (including affect the outcome and financial effects of the plans and events described herein); 

statements in documents are provided to allow potential investors and/or the reader understand MBMA Group 

management’s opinions in respect of future. There can be no assurance that (i) MBMA Group have correctly 

measured or identified all the factors affecting its business or the extent of their likely impact, (ii) the publicly available 

information with respect to these factors on which MBMA Group’s analysis is complete and/or accurate, and/or 

correct and/or (iii) MBMA Group’s strategy, which is based in part on this analysis, will be successful. MBMA Group 

expressly undertakes no obligation to update and/or revise any such forward-looking statements if circumstances 

or MBMA Group management’s estimates or opinions should change except as required by applicable laws. The 

reader is cautioned not to place undue reliance on forward-looking statements and extra cautions on capital market 

trading. 

No Representation, Warranty or Liability 

Whilst it is provided in good faith, no representation or warranty is made by MBMA and/or any of its affiliates, its 

advisers, consultants, agents, employees, or any of its authorised representatives as to the accuracy, completeness, 

currency, or reasonableness of the information in this document and/or provided in connection with it, including the 

accuracy or attainability of any forward-looking statements set out in this document. MBMA Group does not accept 

any responsibility to inform you and/or update of any matter arising and/or coming to MBMA Group’s notice after 

the date of this document which may affect any matter referred to in this document. Any liability of MBMA Group 

and/or any of its affiliates, consultants, agents, employees, or any of its authorized representatives to you or to any 

other person or entity arising out of this document pursuant to any applicable law is, to the maximum extent 

permitted by law, expressly disclaimed and excluded. This document is not guarantee of future performance, and 

undue reliance should not be placed on them as they involve known and unknown risks and uncertainties, which 

may cause actual performance and financial results in future periods to differ significantly from any projections of 

future performance and/or result expressed and/or implied by such forward-looking document. 
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