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You must read the following before continuing. The following applies to the information following this page, and you (each referred to hereafter as a “Recipient”) are advised to read this carefully before reading, accessing 
or making any other use of these materials. 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 Amman Mineral Internasional Tbk. (the “Company” or “AMMN”) solely for information purposes only and does not constitute a recommendation regarding any securities 
of the Company. 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. Neither the 
Company nor any of its affiliates (together with the Company, the “Group”), advisors and representatives make any representation, express or implied, regarding, and assumes any responsibility or liability whatsoever (in 
negligence or otherwise) for, the 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.

The information contained in this document should be considered in the context of the circumstances prevailing at the time and is subject to change without notice and will not be updated to reflect material developments 
that may occur after the date hereof. The statements contained in this document speak only as at the date as of which they are made, and subject to any continuing obligations under applicable law or any relevant stock 
exchange listing rules, the Company expressly disclaims any obligation or undertaking to supplement, amend or disseminate any updates or revisions to any statements contained herein to reflect any change in events, 
conditions or circumstances on which any such statements are based. This presentation may not be all-inclusive and may not contain all the information that a Recipient may consider material. By preparing this 
presentation, none of the Company, its management, its advisers nor any of their respective affiliates, shareholders, directors, employees, agents or advisers undertakes any obligation to provide any Recipient with access 
to any additional information or to update this presentation or any additional information or to correct any inaccuracies in any such information which may become apparent. None of the Company, any of its advisers nor 
any of their respective affiliates, shareholders, directors, employees, agents or advisers makes any express or implied representation or warranty as to the accuracy and completeness of the information contained herein 
and none of them shall accept any responsibility or liability (including any third party liability) for any loss or damage, whether or not arising from any error or omission in compiling such information or as a result of any 
party’s reliance or use of such information.

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”). 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 carefully consider 
and not place any undue reliance on these Forward-Looking Statements (as well as the information in this presentation generally), 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 be achieved. 

To the extent available, the industry, market and competitive position data contained in this presentation came 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 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 the information that may be required to evaluate any potential transaction, 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.

This document is not financial, legal, tax or other product advice.

Disclaimer
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H1 2026
Highlights
Higher Sales Volumes and Favorable Prices 
Deliver Strong Cash Generation



5

• Higher production volumes, improved metal grades, and 
higher sales volumes – volume and grades will continue to 
improve

• Favorable commodity price environment – expected to 
continue for medium term

• Completion and Project Acceptance Certificate (PAC) for 
the Smelter on 24 July 2026

• Improved Smelter and PMR reliability – provision of full year 
copper cathode and refined gold production guidance 

• Tapering capital expenditure – reflecting near completion of 
major capital projects 

• Growing cash flow with focus upon improving leverage – 
transition from investing, to generating and repaying lenders

• Updated Batu Hijau and Elang JORC – enabling Elang mine 
planning & FID in 2027

H1 2026 Summary
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Updated JORC Reserves
Batu Hijau mine life extended

• Combined Batu Hijau and Elang copper reserves position Amman among top 10 globally

• Batu Hijau reserves increased 10.2%, despite 18 months of production; contained copper rose 2.6%, while 
contained gold declined 6.7%

• Elang reserves increased approximately 2.0% across ore tonnage, copper, and gold content

• Gold prices assumption increased from US$1,800/oz to US$2,500/oz, copper remains at conservative 
US$4.0/lb

6Note: 1. Classified and reported in accordance with the JORC Code; 2. Resources include reserves 

JORC estimates as of 31 Dec 20241

Total 

(Mt)

Grades Contained
Cu

(%)
Au

(g/t)
Cu

(Blb)
Au

(Moz)
Stockpiles 254 0.32 0.11 1.78 0.92 
Phase 7 9 0.62 0.97 0.13 0.29 
Phase 8 442 0.38 0.36 3.70 5.11 
Batu Hijau ore reserves 705 0.36 0.28 5.61 6.32 
Batu Hijau mineral resources

2
2,758 0.27 0.19 16.46 13.02 

Elang ore reserves 2,526 0.32 0.33 17.78 26.44
Elang mineral resources

2
3,820 0.30 0.20 25.13 35.10 

JORC estimates as of 30 Jun 20261

Total 

(Mt)

Grades Contained
Cu

(%)
Au

(g/t)
Cu

(Blb)
Au

(Moz)
Stockpiles 316 0.33 0.14 2.31 1.40 
Phase 7 9 0.62 0.97 0.13 0.29 
Phase 8 451 0.33 0.29 3.31 4.21 
Batu Hijau ore reserves 777 0.34 0.24 5.75 5.90 
Batu Hijau mineral resources

2
2,609 0.27 0.15 15.52 12.40

Elang ore reserves 2,581 0.32 0.33 18.17 27.00 
Elang mineral resources

2
3,982 0.30 0.28 26.03 36.70



• Net sales:  Significant YoY growth reflecting improving production, sales volumes, and 
favorable commodity prices

• EBITDA:  Maintaining healthy margins and strong cash generation
• Net Income: From net loss to net profit
• Debt and net debt: Repaid US$588mn debt YTD with increased cash on balance sheet
• Capex: Reducing capital expenditure reflecting near completion of major capital 

projects 

Audited Financial Summary 
Higher sales volumes and favorable prices deliver strong cash generation

Net Sales
US$mn

EBITDA
US$mn

Net Income
US$mn

Debt and 
Net Debt
US$mn

Capex
US$mn

2,052 1,128 504 5,845 | 5,026 130
 1,024% YoY  1,207% YoY  444% YoY  9% YTD  13% YTD  82% YoY

55%
margin

2.4x
net debt-to-

EBITDA

7



Mining – Processing, and Smelting – Refining delivered both Production and Sales Growth 

Production and Sales

Production: Growth across the value chain

• Higher processing throughput and higher ore grade increased produced metal content

• Smelter production ramping up, with increased cathode and refined gold production

Sales: Benefited from integrated value chain

• Copper cathode sales growing consistently

• Concentrate and refined metal sales in both Q1 and Q2 8

Mining and Processing Smelting and Refining 

H1 2026 Concentrate
(kdmt)

Copper in 
Concentrate 

(Mlbs)

Gold in 
Concentrate 

(koz)

Copper 
Cathode

(kt)

Refined 
Gold
(koz)

Production Volumes
347 211 346 49 122

Sales Volumes
120 72 121 49 66

Realized price
US$6.80 

per lb
US$4,864 

per oz
US$13,625 
per tonne

US$4,746
per oz

 81% YoY  136% YoY  481% YoY  146% YoY n/a YoY

n/a YoYn/a YoYn/a YoYn/a YoY  163% YoY

n/a YoYn/a YoYn/a YoY  39% YoY
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Operating
Performance
Mining and Smelter Production Growth
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Completing New Facilities – Tapering Capex
Smelter and PMR completion in 2026

10

Processing plant expansion
• Expanded annual ore capacity to 

85 million tonnes
• Mechanical completion achieved 

Q2
• First ore through the new mill in 

mid August

Smelter and PMR

• Annual input design capacity is 900,000 tonnes

• Annual output up to 220,000 tonnes of copper cathode and 579,000 
ounces of refined gold

• Smelter and PMR passed Performance Guarantee Test (“PGT”)

• High mined grades require temporary blending of smelter input

867 925 

719 653 

130 

H1
2024

H2
2024

H1
2025

H2
2025

H1
2026

Total capital expenditure (US$mn)



495 

308 

60 43 

346 

0.88 
0.61 

0.14 0.11 

0.65 

H1
2024

H2
2024

H1
2025

H2
2025

H1
2026

Gold (koz) Gold grade (g/t)

236 
159 

89 120 

211 

0.59%
0.47%

0.33% 0.38%

0.52%

H1
2024

H2
2024

H1
2025

H2
2025

H1
2026

Copper (Mlbs) Copper grade (%)

Mining and Processing
Phase 8 progressing to high grade ore, increasing volumes and recovery rates

11

Concentrate production (dmt)
Phase 8 mining began Jan 2025

Copper in concentrate (Mlbs) Gold in concentrate (koz)

444,143 

310,940 

191,657 
254,907 

347,307 

H1 2024 H2 2024 H1 2025 H2 2025 H1 2026

89.5% 84.9% 76.8% 89.8% 92.7% 86.6% 83.8% 80.6% 80.7% 84.5%

Recovery rate (%) Recovery rate (%)



Smelting and Refining
Smelter and PMR performing consistently 

12
Note: 1. November 2025 – April 2026 direct concentrate sales; 2. June smelter production rate at 93% 
and subsequently in July and August production rate continue to improve and stabilize

-   

124,723 122,131 

52% 51%

H1 2025 H2 2025 H1 2026

Refined gold production (oz) PMR production rate (%)

19,805 

60,044 48,756 
22%

66%
53%

H1 2025 H2 2025 H1 2026

Copper cathode production (tonnes) Smelter production rate (%)

Copper cathode production 
First production March 2025

Refined gold production
First production July 2025

1,2

1

1

1



13 9 6 
15 19 

7 
9 

10 
1 

1 

20 18 16 16 
20 

4.96 
5.85 5.70 6.04 

5.05 

H1 2024 H2 2024 H1 2025 H2 2025 H1 2026

Operating Costs: Fuel Prices & Smelter Ramp-up

Unit mining cost increased 27% YoY driven by 
higher fuel prices

Smelting and refining – cost per tonne produced

13

Materials mined – cost per tonne mined

Unit processing cost reduced by 11% driven by 
improving metal ore content

Smelting and refining unit costs will continue to 
reduce as production ramps up

Processing mill – cost per tonne throughout 

19 12 6 43 66 
134 157 140 103 60 

153 169 147 146 126 

2.34 2.15 2.44 2.64 
3.11 

H1 2024 H2 2024 H1 2025 H2 2025 H1 2026

Waste (Mt) Ore (Mt) Unit mining cost (US$/t)

-   -   
19,805 

60,044 
48,756 

3,340 

1,604 
2,044 

H1 2024 H2 2024 H1 2025 H2 2025 H1 2026

Copper cathode production (tonnes)
Unit smelting and refining cost (US$/t)

Cash costs (per copper lb sold) H1 2024 H2 2024 H1 2025 H2 2025 H1 2026

Operating costs, excl. adjustments 3.40 6.62 12.58 3.57 3.00 

By-product credits1 (4.64) (7.39) (0.19) (3.74) (5.55)

Smelting and refining treatment costs2 0.16 0.19 1.62 0.54 0.53 

Royalties 0.67 1.00 0.67 1.00 1.44 

Unit cash cost (0.40) 0.43 14.68 1.37 (0.58)

Stockpiles (Mt) Ore (Mt)
Unit processing costs (US$/t)

Note: 1. Gold, silver, sulphuric acid, and selenium; 2. Reflect costs of Smelter and PMR
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Financial
Performance
Cost Control and Rapid Deleveraging



69 72 

127 107 

173 
116 

41 

196 180 

4.46 
3.70 

4.43 
5.00 

6.43 

H1 2024 H2 2024 H1 2025 H2 2025 H1 2026
Copper in concentrate (Mlbs) Copper cathode (Mlbs) Realized price (US$/lb)

Smelter and PMR ramping-up during H1 2026
Favorable prices and strong cash generation

15Note: 1. Copper cathode sales volumes were 19 kt, equivalent to 41 Mlbs, in H1 2025; 57 kt, equivalent to 127 Mlbs, in H2 2025, and 49 kt, equivalent to 107 Mlbs, in H1 2026

1 1
1

55 121 
114 66 

344 
267 

-   

170 186 

2,263 2,570 
4,039 

4,822 

H1 2024 H2 2024 H1 2025 H2 2025 H1 2026

Gold in concentrate (koz) Refined gold (koz) Realized price (US$/oz)

770 429 355 492 

779 
686 

231 
587 624 

663 454 
311 1,549 

1,115 

183 

1,664 
2,052 

H1 2024 H2 2024 H1 2025 H2 2025 H1 2026

Copper in concentrate (US$mn) Gold in concentrate (US$mn)

Copper cathodes (US$mn) Refined gold (US$mn)

Copper sales volume and realized price

Net Sales

Gold sales volume and realized price

Net Income

479 

163 

(146)

404 
504 

31%
15% 24% 25%

H1 2024 H2 2024 H1 2025 H2 2025 H1 2026

Net Income (US$mn) Net Income margin (%)
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Leverage Ratio
Strong cash generation and rapid deleveraging

16

EBITDA

959 

467 

86 

971 
1,128 

62%

42%
47%

58%
55%

H1 2024 H2 2024 H1 2025 H2 2025 H1 2026

EBITDA (US$mn) EBITDA margin (%)

2,451 
3,531 

5,048 5,756 5,026 
1,333 

754 

1,002 
677 

819 
3,784 

4,285 

6,050 6,432 
5,845 

1.5 2.5 

9.1 

5.4 

2.4 

H1 2024 FY 2024 H1 2025 FY 2025 H1 2026

Net debt (US$mn) Cash (US$mn) Net debt to LTM EBITDA (x)

Leverage ratio

• H1 2026 US$588mn debt repaid and another US$350mn repaid in Q3 2026

• Net debt to EBITDA reduced to 2.4x

• Continued focus upon balance sheet strengthening through cost control and rapid deleveraging
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Guidance
Improving Phase 8 Grades Drive 
Increased Metal Production Guidance
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18

• Deliver on 2026 guidance

• Focus on cost control as operations expand

• Continuing debt repayment and leverage improvement

• Smelter consistent operating performance – new 
performance records set in July – August

• Major Project close out – LNG tank and ramping up new 
mill

• Preparing for Elang FID in 2027

What to Expect in H2 2026
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2026 Production Guidance
Improving Phase 8 grades drive increased gold production guidance

19

• Metal guidance increased to reflect high mined grades

• January - April concentrate direct sales to utilize available concentrate export permit 

• Smelter and PMR fully commissioned

2026 PRODUCTION GUIDANCE

H1 2026 ORIGINAL REVISED CHANGE

Mining 
and 
Processing

Concentrate (kdmt) 347 900 900 -

Copper in concentrate (Mlbs) 211 485 485 -

Gold in concentrate (koz) 346 579 775  34%

Smelting 
and 
Refining

Copper cathode (kt) 49 - 130 New

Refined gold (koz) 122 - 350 New
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Sumbawa

~50 km
Batu Hijau Elang

Elang “Super Giant” Project On Track
Elang Mine FID 2027 

20

Progress updates

Power ComplexProcessing Plant

Smelter ComplexBenete Port

• Elang Final Investment Decision expected in 2027

 Mine planning in progress

 JORC completed Q3 2026 

• Batu Hijau mine life extended to 2031/2032, stockpile 
processing until 2033/2034

• Elang first ore 2031/2032 using Batu Hijau’s 
expanded integrated facilities

• Elang will utilize existing smelter, processing plants, 
power facilities, and Benete Port

• Elang ore will be transported via a new overland 
conveyor (“OLC”)

• OLC corridor permitting, and preliminary engineering 
contracting in progress



www.amman.co.idTHANK YOU
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Notes: 1. Nm means not meaningful; 2. Net of treatment and refining charges and mark-
to-market price adjustments from previous shipments; 3. Net of mark-to-market price 
adjustments from previous shipments

22

Production and sales data1

Units H1 2025 H1 2026 YoY (%)
Mining operations
Concentrate

Production dmt 191,657 347,307 81%
Sales dmt - 120,079 nm

Copper (in concentrate)
Production Mlbs 89 211 136%
Sales Mlbs - 72 nm
Selling price (net)2 US$/lb - 6.80 nm

Gold (in concentrate)
Production oz 59,578 346,354 481%
Sales oz - 120,667 nm
Selling price (net)2 US$/oz - 4,864 nm

Smelting and refining operations
Copper cathode

Production tonnes 19,805 48,756 146%
Sales tonnes 18,522 48,654 163%
Selling price (net)3 US$/t 9,808 13,625 39%

Refined gold
Production oz - 122,131 nm
Sales oz - 65,544 nm
Selling price (net)3 US$/oz - 4,746 nm

Financial results
Units H1 2025 H1 2026 YoY (%)

Net sales US$mn 183 2,052 1,024%
EBITDA US$mn 86 1,128 1,207%
Net income/(loss) US$mn (146) 504 444%
Capex US$mn 719 130 (82%)
Operating cash flow US$mn (644) 763 218%

Dec-25 Jun-26 YTD (%)
Cash and cash equivalents US$mn 677 819 21%
Assets US$mn 13,871 13,801 (1%)
Total debt US$mn 6,432 5,845 (9%)
Net debt US$mn 5,756 5,026 (13%)
Equity US$mn 5,431 5,861 8%

Financial Highlights
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Key Features of the Smelter and PMR
Copper cathode and refined gold meet LME1 and LBMA2 quality standards

23

KEY FEATURES OF THE SMELTER

Annual smelter 
blended feed:​ 

900,000 
tonnes

Annual smelter production 
capacity:​ 

220,000 tonnes
of copper cathode with 99.99% 
purity

830,000 tonnes
of sulfuric acid with 98.50% purity

KEY FEATURES OF THE PRECIOUS METAL 
REFINERY (“PMR”)

Annual PMR 
feed:​

Annual PMR production 
capacity:​ 

970 tonnes
of anode slime 
from the smelter

579 kilo ounces 
of refined gold with 99.99% purity

1.8 million ounces 
of refined silver with 99.95% purity

77 tonnes 
of selenium with ~95.00% purity

Smelter and PMR Complex

Copper Cathode Refined Gold Refined Silver

Note: 1. London Metal Exchange, LME brand application for copper cathode is approved and in process to be registered and certified; 2. London Bullion Market Association



Copper and Gold Prices

Source: Bloomberg as of 21 August 2026 24

Forward Copper PricesHistorical Copper Prices
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