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Indonesian Nickel Index NPI 10-14% fob Indonesia main port
Indonesian Nickel Index MHP 37% min fob Indonesia main port
Indonesian Nickel Index MHP cobalt payable 2-5% fob Indonesia main port

Indonesian Nickel Index matte 70% fob Indonesia main port

INI: Activity slows ahead of holidays

The Indonesian Nickel Index (INI) for 10-14pc nickel pig iron
(NPI) fob Indonesia settled at $117.50/metric tonne unit
(mtu) today, unchanged from 19 September.

The INI for 37pc nickel payable mixed hydroxide precipitate
(MHP) rose by $1.30/mtu to $130.90/mtu, while the payable
for 2-5pc cobalt payable in MHP rose by $24/mtu to $255.50/
mtu.

The INI 70pc matte fob Indonesia main ports assessment
rose by $1.40/mtu to $137.30/mtu.

Indonesia's ministry of energy and mineral resources (ESDM)
has suspended activities at 25 nickel mines in southeast
Sulawesi province because of a lack of reclamation and
post-mining guarantees, according to a document dated 18
September. Some nickel mines in north Maluku also received
the suspension letter. The suspension came after these
companies failed to oblige to the warning letters that were
issued during December 2024 - August 2025. The sanctions
will be lifted once the companies submit a reclamation plan
and provide the necessary guarantees.

The nickel market is expected to face limited impact be-
cause major mines were not included and some mines had
“unstable production rates”, according to market partici-
pants. But concerns over nickel ore supply could intensify
given that the government has lately raised efforts in man-
aging the mining sector. Nickel ore prices could see potential
upsides with more companies now being summoned as the
taskforce focuses on investigating mining companies, market
participants said.

Market activity cooled with demand slowing ahead of the

Additional information about the underlying assessments used to produce the INI can
be obtained from the publishers.
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Nickel and stainless steel prices
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Golden Week holiday during 1-8 October.

A mismatch in price expectations has kept Chinese NPI
prices firm at 955-965 yuan/mtu ($134-136/mtu). Stainless
steelmakers were reluctant to accept higher NPI prices as
they suffered from losses, while NPI producers were firm on
their offers given high production costs.

The stainless-steel market was largely muted as well, with
the 2mm 304 stainless steel cold-rolled coil price remaining
flat at Yn13,350-13,400/t. One producer was heard to have
lowered their offer level by around Yn200/t but failed to at-
tract buying interest. But stainless-steel prices are expected
to remain steady in the near term, supported by firm feed-
stock NPI and ferrochrome prices.

Higher feedstock MHP and matte costs continued to buoy
sulphate prices at Yn27,900-28,200/t. The Argus-assessed
payable indicator for MHP and matte were firm at 87-88pc
and 90-91pc, respectively, this week, based on London Metal
Exchange (LME) nickel cash official prices. The LME three-
month official nickel prices hit a two-month high at $15,475/t
on 25 September.

The Argus-assessed cobalt payable in MHP prices rose again
this week to $255.50/mtu on an extension of the Democratic
Republic of Congo (DRC)’s cobalt export ban to 15 October.
Sentiment was bullish, with participants expecting a further
increase in cobalt prices, which will in turn support MHP
prices.

The EU-Indonesia free trade agreement (FTA) will remove In-
donesia’s 50pc car import tariff while protecting EU ethanol
over a five-year period. But the EU still has ongoing trade
disputes over nickel with Indonesia and the FTA will not
change Indonesia’s export duties policy.
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Nickel sulphate prices

— INI MHP 37% min fob Indonesia, USD/mtu, LH scale
INI matte 70% fob Indonesia, USD/mtu, LH scale
Argus nickel suphate min 22% cif China, CNY/t, RH scale

140— —3,500

3,450
135

3,400
130 3,350

—3,300
125

3,250
120 | | 3,200
25Jul25 15Aug25 5Sep25 26 Sep 25


https://direct.argusmedia.com/newsandanalysis/article/2734166
https://direct.argusmedia.com/newsandanalysis/article/2734789
https://direct.argusmedia.com/newsandanalysis/article/2734789

Argus Indonesian Nickel Index (INI) Report

INI: Aktivitas melambat menjelang liburan
Indeks Nikel Indonesia (INI) untuk nickel pig iron (NPI) 10-14%
FOB Indonesia ditetapkan pada $117,50/ton metrik unit (mtu)
hari ini, tidak berubah dari 19 September.

INI untuk 37% nikel yang dapat dibayar dari mixed hydrox-
ide precipitate (MHP) naik $1,30/mtu menjadi $130,90/mtu,
sementara yang dapat dibayar untuk kobalt 2-5% dalam MHP
naik $24/mtu menjadi $255,50/mtu.

Penilaian INI matte 70% FOB Indonesia di pelabuhan utama
naik $1,40/mtu menjadi $137,30/mtu.

Kementerian Energi dan Sumber Daya Mineral Indonesia
(ESDM) telah menangguhkan aktivitas di 25 tambang nikel di
provinsi Sulawesi Tenggara karena kurangnya reklamasi dan
jaminan pasca-pertambangan, menurut dokumen tertanggal
18 September. Beberapa tambang nikel di Maluku Utara juga
menerima surat penangguhan. Penangguhan ini dilakukan
setelah perusahaan-perusahaan tersebut gagal mematuhi
surat peringatan yang dikeluarkan selama Desember 2024

- Agustus 2025. Sanksi akan dicabut setelah perusahaan
menyerahkan rencana reklamasi dan memberikan jaminan
yang diperlukan.

Pasar nikel diperkirakan akan menghadapi dampak terbatas
karena tambang-tambang besar tidak termasuk dan beber-
apa tambang memiliki "tingkat produksi yang tidak stabil",
menurut peserta pasar. Namun, kekhawatiran tentang paso-
kan bijih nikel dapat semakin meningkat karena pemerintah
belakangan ini meningkatkan upaya dalam mengelola sektor
pertambangan. Harga bijih nikel berpotensi meningkat den-
gan banyak perusahaan yang dipanggil sekarang karena tim
tugas difokuskan pada penyelidikan perusahaan pertamban-
gan, kata sumber pasar.

Kegiatan pasar melambat dengan permintaan yang menurun
menjelang liburan Golden week pada 1-8 Oktober.
Ketidaksesuaian dalam ekspektasi harga membuat harga NPI
Cina tetap stabil di 955-965 yuan/mtu ($134-136/mtu). Pro-
dusen stainless steel enggan menerima harga NPI yang lebih
tinggi karena mengalami kerugian, sementara produsen NPI
tetap pada penawaran mereka mengingat tingginya biaya
produksi.

Changes to Indonesian nickel coverage

On 26 September, Argus will redefine the Indonesian Nick-
el Indexes as the Argus assessment of weekly benchmark
prices for nickel pig iron (NPI), mixed hydroxide precipi-
tate (MHP) and nickel matte exported from Indonesia.

At the same time, the publication will be renamed the
Argus Indonesian Nickel Index (INI) Report.

Please contact nonferrous@argusmedia.com with any
questions.
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Pasar stainless steel juga cenderung sepi, dengan harga coil
stainless steel cold-rolled 2mm 304 tetap stabil di Yn13,350-
13,400/t. Salah satu produsen terdengar telah menurunkan
level penawaran sekitar Yn200/t tetapi gagal menarik minat
pembeli. Namun, harga stainless steel diperkirakan akan
tetap stabil dalam jangka pendek, didukung oleh harga ba-
han baku NPI dan ferrochrome yang kokoh.

Harga umpan MHP dan biaya matte yang tinggi terus men-
dongkrak harga sulfat di Yn27.900-28.200/t. Indikator yang
dapat dibayar untuk MHP dan matte yang dinilai oleh Argus
tetap stabil di 87-88% dan 90-91% masing-masing minggu ini,
berdasarkan harga resmi kas nikel London Metal Exchange
(LME). Harga nikel resmi LME untuk 3 bulan mencapai titik
tertinggi dalam dua bulan pada $15.475/t pada 25 Septem-
ber.

Harga kobalt yang dinilai oleh Argus dalam harga MHP naik
lagi minggu ini menjadi $255,50/mtu setelah perpanjangan
larangan ekspor kobalt Republik Demokratik Kongo (RDC)
hingga 15 Oktober. Sentimen positif, dengan para peserta
mengharapkan kenaikan lebih lanjut dalam harga kobalt,
yang pada gilirannya akan mendukung harga MHP.
Perjanjian dagang bebas (FTA) Uni Eropa-Indonesia akan
menghapus tarif impor mobil Indonesia sebesar 50% sambil
melindungi etanol Uni Eropa selama periode lima tahun. Na-
mun, Uni Eropa masih memiliki sengketa perdagangan yang
sedang berlangsung mengenai nikel dengan Indonesia dan
FTA tidak akan mengubah kebijakan bea ekspor Indonesia.
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Monthly INI averages $/mtu

Jul Aug Sep MTD*

Indonesian Nickel Index NPI 10-14% fob Indonesia main port 110.1 113.4 116.9
Indonesian Nickel Index MHP 37% min fob Indonesia main port 124.7 124.7 128.9
Indonesian Nickel Index MHP cobalt payable 2-5% fob Indonesia main port 204.8 211.2 231.6
Indonesian Nickel Index matte 70% fob Indonesia main port 131.4 131.5 135.8
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Methodologies

For information on the methodologies relevant to the Indonesian Nickel Index, please see the Argus Indonesian Nickel Index (INI) Report methodology.
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