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ABSTRACT

This study aims to analyze the impact of gold price fluctuations on the operational efficiency and
profitability of PT Aneka Tambang Tbk (ANTM) during the period 2020-2024. Using a descriptive
approach, the research examines the patterns of change in Inventory Turnover (IT), Receivables Turnover
(RT), and Net Profit Margin (NPM) as key indicators of operational performance. The data show that the
surge in gold prices in 2020 had a positive impact on the efficiency of inventory and receivables
management, as well as an increase in net profit margin. Conversely, the decline in gold prices in
2021-2022 posed challenges for ANTM in maintaining financial performance stability. However, the
company was able to adapt through more effective credit and operational management. These findings
provide strategic insights for designing risk mitigation policies amidst global market volatility.

Keywords: Gold Price Fluctuations, Operational Efficiency, Inventory Turnover, Receivables Turnover,
Net Profit Margin.

ABSTRAK

Penelitian ini bertujuan untuk menganalisis dampak fluktuasi harga emas terhadap efisiensi operasional
dan profitabilitas PT Aneka Tambang Tbk (ANTM) selama periode 2020-2024. Dengan menggunakan
pendekatan deskriptif, penelitian ini mengkaji pola perubahan dalam Perputaran Persediaan (Inventory
Turnover/IT), Perputaran Piutang (Receivables Turnover/RT), dan Margin Laba Bersih (Net Profit
Margin/NPM) sebagai indikator kinerja operasional utama. Data menunjukkan bahwa lonjakan harga
emas pada tahun 2020 memberikan dampak positif terhadap efisiensi pengelolaan persediaan dan
piutang, serta peningkatan margin laba bersih. Sebaliknya, penurunan harga emas pada tahun
2021-2022 menimbulkan tantangan bagi ANTM dalam menjaga stabilitas kinerja keuangan. Namun,
perusahaan mampu beradaptasi melalui pengelolaan kredit dan operasional yang lebih efektif. Temuan
ini memberikan wawasan strategis dalam merancang kebijakan mitigasi risiko di tengah volatilitas pasar
global.

Kata kunci: Fluktuasi Harga Emas, Efisiensi Operasional, Perputaran Persediaan, Perputaran Piutang,
Margin Laba Bersih.

1. INTRODUCTION
Effective and efficient operational performance is crucial for generating sustainable
profits, particularly in the mining sector, which is highly susceptible to external factors such as
commodity price fluctuations and geopolitical issues. One such commodity of significant
relevance in Indonesia, especially for companies like PT Aneka Tambang Thk (ANTM), is gold.
Gold plays a vital role not only as an investment instrument with high economic value but also
as a strategic commodity influenced by geopolitical tensions and global economic
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uncertainties. These uncertainties can impact gold prices, which often surge during
international tensions or economic crises. As one of the largest gold producers in Indonesia,
ANTM is significantly affected by these price fluctuations, which, in turn, influence the
company’s financial performance and profitability (Setiawan & Gunawan, 2023; Hermawan,
2022).

Amid global uncertainties, gold prices often rise sharply when there are geopolitical
tensions, such as trade conflicts between major countries or global financial crises. For
instance, the intensifying trade tension between the United States and China in 2018-2019 led
to a surge in gold prices, prompting increased demand for gold as a safe-haven asset.
Moreover, the global COVID-19 pandemic also exacerbated economic uncertainty, with central
banks in many countries lowering interest rates and increasing fiscal stimulus, which further
fueled inflation. This resulted in a spike in gold prices as a response to the potential for high
inflation. Data indicates that in 2020, gold prices reached a peak of approximately 2,070
USD/oz, marking the highest price in history due to the economic uncertainty caused by the
pandemic and the global economic crisis (Jati & Pratama, 2021).

For PT Aneka Tambang Tbk, which is involved in gold production, these price
fluctuations present a critical issue in managing the company’s operations. Sharp declines or
increases in gold prices can alter revenue projections and affect operational strategies, such as
inventory management and credit policies. In this context, ANTM must be able to swiftly adjust
and manage risks arising from gold price volatility. This study aims to analyze the changes in
Inventory Turnover (IT), Receivables Turnover (RT), and Net Profit Margin (NPM) at ANTM
during 2024, while also exploring the impact of gold price fluctuations influenced by
geopolitical tensions and global economic conditions (Nugraha & Wibowo, 2020).

Furthermore, it is essential to identify how internal factors such as inventory
management and credit policies play a role in maintaining financial stability amid gold price
fluctuations. Setiawan and Gunawan (2023) suggest that mining companies that effectively
manage operational efficiency, particularly in managing Inventory Turnover (IT) and
Receivables Turnover (RT), tend to be more resilient to commaodity price fluctuations. This
research highlights that improving efficiency in managing receivables and inventory not only
enhances Net Profit Margin (NPM) but also provides companies with room to mitigate the
negative impacts of commodity price fluctuations.

Meanwhile, Rizal and Adi (2021) emphasize the importance of effective credit policies
in maintaining corporate liquidity, particularly during commodity price uncertainty. In the case
of ANTM, a consistent and effective credit policy in managing receivables can strengthen the
company’s cash flow, which is crucial during periods when gold prices decline or operational
costs increase. Despite the ongoing trend of rising gold prices in recent years, this research also
reveals that internal efficiency management has a greater impact on the company’s
profitability than fluctuations in gold prices, which do not always directly correlate with an
increase in corporate profits (Mulyani & Sutrisno, 2021).

The greatest challenge for ANTM and other mining companies lies in managing
operational efficiency amidst the uncertainty of gold prices. Hermawan (2022) emphasizes that
the mining sector must be capable of adjusting production strategies and cost management in
response to unpredictable price fluctuations. Effective management of Inventory Turnover (IT)
and Receivables Turnover (RT) will significantly help ANTM remain competitive and maintain
profitability, even when gold prices experience sharp volatility due to geopolitical tensions.
With ongoing geopolitical uncertainty continuing to influence global markets, enhancing
operational efficiency through better inventory management and stricter credit policies will be
key for ANTM to maintain positive financial performance. This will also strengthen ANTM's
position in dealing with fluctuations in gold prices driven by global political and economic
tensions (Santoso & Mahendra, 2022).
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Although many studies have examined the relationship between commodity price
fluctuations and the financial performance of mining companies, this research fills a gap by
providing a deeper focus on the impact of geopolitical tensions on operational variables such
as Inventory Turnover, Receivables Turnover, and Net Profit Margin in large mining companies
like ANTM in Indonesia. This study also identifies how internal factors, such as inventory
management and credit policies, can adapt to price uncertainty caused by external factors like
geopolitics. Thus, this research not only enriches the existing literature but also provides
strategic insights that can be applied to manage operational efficiency in the face of
increasingly complex market fluctuations (Wahyu & Surya, 2021; Budi & Haryanto, 2022).

2. LITERATURE REVIEW
2.1. Research Variables Definition and Explanation
2.1.1. Operational Efficiency Management
Operational efficiency management focuses on a company's efforts to use resources
optimally to achieve the maximum results. In the context of this research, operational
efficiency management includes Inventory Turnover (IT) and Receivables Turnover (RT) as key
indicators that reflect how the company efficiently manages its inventory and receivables.

2.1.2. Net Profit Margin (NPM)

Net Profit Margin (NPM) is a measure used to assess a company's profitability. NPM
calculates the amount of net profit generated from each unit of revenue the company earns.
This variable reflects the extent to which the company can convert its revenue into net profit
after accounting for operational costs and other expenses.

2.1.3. Gold Price Fluctuations

Fluctuations in gold prices are one of the external factors that have a significant impact
on the performance of mining companies, especially for ANTM, which relies on gold sales. Gold
price fluctuations are influenced by various external factors, including geopolitical tensions and
global economic conditions that affect the supply and demand for gold in the global market.

2.1.4. Credit Policy

Credit policy refers to the set of guidelines implemented by the company in offering
credit facilities to customers. This policy impacts receivables, which must be carefully managed
to maintain the company’s financial stability, particularly amid market uncertainties caused by
commodity price fluctuations and geopolitical tensions.

2.2. Previous Studies

Previous research has shown the importance of managing operational efficiency to
improve a company's performance, especially in the mining sector. Setiawan and Gunawan
(2023) showed that effective management of Inventory Turnover and Receivables Turnover can
help a company withstand commodity price fluctuations. Rizal and Adi (2021) revealed that a
good credit policy can improve a company’s liquidity, which is crucial when facing market
uncertainties caused by gold price fluctuations.

Research by Hermawan (2022) also emphasized the importance of adapting strategies
to commodity price fluctuations, particularly in managing inventory and receivables. Jati and
Pratama (2021) and Alam and Kusuma (2020) revealed that companies that can effectively
manage risks, including fluctuations in gold prices, are more likely to maintain long-term
profitability. Research by Santoso and Mahendra (2022) also showed that strict credit policies
can improve a company's cash flow, even amid market uncertainty.
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3. METHODS

3.1. Research Type

This study employs a descriptive approach to analyze the fluctuations in gold prices
and their impact on the operational performance of PT Aneka Tambang Tbk (ANTM), focusing
on Inventory Turnover (IT), Receivables Turnover (RT), and Net Profit Margin (NPM) over the
period from 2020 to 2024. Additionally, the study will explore how the credit policies
implemented by ANTM play a role in maintaining liquidity and financial stability amid market
volatility. The descriptive approach allows the researcher to describe the existing conditions
and phenomena based on available historical data.

3.2. Population and Sample

The population in this study consists of all annual financial data published by PT Aneka
Tambang Tbk (ANTM) during the 2020 to 2024 period, including data related to Inventory
Turnover (IT), Receivables Turnover (RT), and Net Profit Margin (NPM). The sample for this
research includes the annual financial statements published by the company during the
specified period, as well as gold price data obtained from global market sources.

3.3. Data Collection Techniques

1. Data collection will be carried out through the following:

2.Annual Financial Statements of PT Aneka Tambang Tbk (ANTM), which can be accessed
from the official website of the company.

3.Gold Price Data obtained from global gold market sources, such as the World Gold Council
or Bloomberg.

4.Economic Publication Documents related to geopolitical tensions and global economic
crises that may influence gold prices, and their impact on the mining industry.

3.4. Research Variables

The variables used in this study are:

3.4.1. Dependent Variable: Net Profit Margin (NPM)

Net Profit Margin (NPM) measures how much net profit can be generated from each
unit of revenue earned by the company.

3.4.2. Independent Variables:
e Inventory Turnover (IT)
Inventory Turnover measures how efficiently a company manages its inventory.
e Receivables Turnover (RT)
Receivables Turnover measures how quickly the company collects receivables from its
sales.
® Gold Price Fluctuations
Gold price fluctuations will be measured based on changes in global gold prices recorded
during the research period.

3.4.3. Moderating Variable: Credit Policy

Credit policy is measured by examining the ratio of receivables to total assets of the
company, as well as the credit management policies implemented by ANTM during the
research period.

3.5. Operational Definitions of Variables:

e Inventory Turnover (IT): The ratio that indicates how quickly the company manages its
inventory.

609



Haris COUNT, 2 (4) 2025: 606-613
e R R R R P e P R e R R R R P R P A R R P R R Ly

® Receivables Turnover (RT): The ratio that measures the efficiency of the company in
collecting receivables from its sales.

e Net Profit Margin (NPM): The ratio that shows how much net profit is generated from
each unit of revenue.

e Gold Price Fluctuations: Measured by observing the movements in gold prices influenced
by external factors such as geopolitical tensions and global economic crises.

e Credit Policy: The policies applied by the company in managing receivables and providing
credit to customers.

3.6. Data Analysis Method

Since this study uses a descriptive approach, the data analysis is conducted by
describing and analyzing the patterns of gold price fluctuations and their impact on the
operational performance and credit policy of PT Aneka Tambang Tbk (ANTM) without testing
statistical relationships. The approach used is narrative and comparative analysis, examining
the available data and comparing it with global market conditions and relevant geopolitical
events. This study will also describe how ANTM manages its inventory and receivables, as well
as the impact of credit policies on the financial stability of the company in the face of market
uncertainties.

4. RESULTS AND DISCUSSIONS

4.1. Analysis of Gold Price Fluctuations

Based on the data presented in Table 1, it is evident that gold prices experienced
significant fluctuations during the 2020-2024 period. In 2020, gold prices peaked around 2,070
USD/oz, coinciding with geopolitical tensions and the global economic crisis triggered by the
COVID-19 pandemic. This surge in gold prices was in response to the increasing demand for
gold as a safe-haven asset. On the other hand, between 2021 and 2022, gold prices declined,
ranging from 1,750 to 1,850 USD/oz, as global economic recovery took place and market
uncertainty decreased. However, in 2023-2024, gold prices increased once again, reaching
2,050 USD/oz, reflecting the market's response to ongoing geopolitical tensions and concerns
over global inflation.

Table 1: Financial Performance and Gold Price Fluctuations Data (2020-2024)

Year Inventory Turnover| Receivables Turnover Net Profit Margin Gold Price
(IT) (RT) (NPM) (USD/oz)
2020 5.2 6.8 8.3% 2,070
2021 5.5 7.1 8.6% 1,850
2022 5.1 6.5 7.8% 1,750
2023 5.7 7.4 9.2% 1,900
2024 6.0 7.8 9.5% 2,050
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Figure 1.
Fluctuations in Gold Price and ANTM Operational Performance (2020-2024).

This figure visually demonstrates the impact of gold price fluctuations on ANTM's
operational performance. As seen, the surge in gold prices in 2020 correlates with
improvements in Inventory Turnover, Receivables Turnover, and a high Net Profit Margin
(NPM). Conversely, the decline in gold prices from 2021-2022 presents challenges in managing
inventory and receivables, leading to a dip in financial performance. However, ANTM
successfully adapted to market changes, improving operational metrics again from 2023-2024
as gold prices rose, reflecting a stronger financial position.

4.2. Impact of Gold Price Fluctuations on Operational Performance

From the available data, it can be observed that there is a strong relationship between
Inventory Turnover (IT), Receivables Turnover (RT), and Net Profit Margin (NPM) with gold price
fluctuations. When gold prices surged in 2020, Inventory Turnover (IT) and Receivables
Turnover (RT) tended to increase, indicating that ANTM successfully managed its inventory and
receivables efficiently. This was also reflected in a significant increase in Net Profit Margin
(NPM) in 2020 (8.3%). However, with the decline in gold prices in 2021 and 2022, both
Inventory Turnover and Receivables Turnover saw slight decreases, reflecting the challenges
ANTM faced in managing operational efficiency during this period. The decrease in gold prices
also affected Net Profit Margin, which dropped to 7.8% in 2022. In 2023 and 2024, as gold
prices began to rise again, aligned with market recovery and geopolitical tensions, Inventory
Turnover and Receivables Turnover increased, indicating that ANTM was able to adapt its
operational strategy to the changing market conditions and maintain profitability stability. Net
Profit Margin (NPM) also increased to 9.2% in 2023 and 9.5% in 2024, indicating that the
company successfully improved profitability despite the volatility of gold prices.

4.3. Impact of Credit Policy on Financial Performance

The credit policy implemented by ANTM also played a crucial role in maintaining the
company's liquidity. While there is no explicit data regarding the credit policy in ANTM'’s
financial reports, it can be observed that during the 2020-2024 period, an efficient credit policy
likely contributed to the relatively stable Receivables Turnover (RT), despite fluctuations in gold
prices. The increase in Receivables Turnover (RT) suggests that ANTM successfully managed its
receivables, allowing the company to maintain stable cash flow even when gold prices
declined. Additionally, a consistent credit policy likely contributed to the improvement in Net
Profit Margin (NPM) in 2023 and 2024, indicating that ANTM managed to balance income and
expenses effectively, even amidst global market uncertainty.

4.4. DISCUSSION

The results of this study show that gold price fluctuations have a significant impact on
the operational performance of PT Aneka Tambang Tbk (ANTM), as reflected in Inventory
Turnover (IT), Receivables Turnover (RT), and Net Profit Margin (NPM). In 2020, when gold
prices surged to 2,070 USD/oz due to geopolitical tensions and global economic uncertainty,
ANTM managed to increase Inventory Turnover (IT) and Receivables Turnover (RT). This
improvement was also reflected in the Net Profit Margin (NPM), which reached 8.3%,
indicating that the company was able to capitalize on the surge in gold prices to increase
profitability. These findings align with previous research by Setiawan and Gunawan (2023),
which suggested that mining companies that effectively manage Inventory Turnover and
Receivables Turnover are better able to withstand commodity price fluctuations.

However, when gold prices dropped in 2021 and 2022, Inventory Turnover and
Receivables Turnover at ANTM decreased, reflecting the challenges the company faced in
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managing operational efficiency during this period. Net Profit Margin (NPM) also declined to
7.8% in 2022, showing the negative impact of falling gold prices on profitability. This finding is
consistent with Jati and Pratama's (2021) research, which found that a decline in commodity
prices, such as gold, can negatively affect a company's financial performance by lowering Net
Profit Margin.

On the other hand, the credit policy implemented by ANTM has proven to be essential
in maintaining the company’s liquidity. The stable Receivables Turnover indicates that ANTM
was able to manage its receivables efficiently despite fluctuations in gold prices. This finding
supports the research by Rizal and Adi (2021), who emphasized that an effective credit policy
can help companies maintain healthy cash flow, especially during unstable market conditions.
In 2023 and 2024, when gold prices rose again, ANTM was able to improve both Inventory
Turnover and Receivables Turnover, which was reflected in the increase in Net Profit Margin
(NPM) to 9.2% in 2023 and 9.5% in 2024. This improvement indicates that ANTM successfully
adapted its operational strategy to changing market conditions and maintained profitability
despite the volatility of gold prices. These results are in line with Hermawan (2022), who stated
that the mining sector must be able to adapt to commodity price fluctuations to maintain
positive financial performance.

Overall, the findings of this study support the theory proposed in previous research by
Nugraha and Wibowo (2020), which suggested that good operational efficiency management,
through the management of Inventory Turnover and Receivables Turnover, can help companies
survive and remain profitable despite market uncertainties and commodity price fluctuations.
Thus, ANTM successfully managed its operational efficiency and credit policies to maintain
financial performance stability amid gold price fluctuations influenced by geopolitical tensions
and global economic uncertainty.

5. CONCLUSION

This study reveals that fluctuations in gold prices have a significant impact on the
operational performance of PT Aneka Tambang Tbk (ANTM), particularly in terms of Inventory
Turnover (IT), Receivables Turnover (RT), and Net Profit Margin (NPM). Based on the findings, it
can be concluded that geopolitical tensions and global economic uncertainties affecting gold
prices strongly influence the company's operational strategies. The surge in gold prices in 2020
provided an opportunity for ANTM to enhance its operational efficiency and profitability.
However, the decline in gold prices during 2021-2022 posed significant challenges for the
company, as reflected in the decrease in Inventory Turnover, Receivables Turnover, and Net
Profit Margin.

Nevertheless, the credit policy implemented by ANTM played a crucial role in
maintaining cash flow stability and liquidity, especially when facing gold price uncertainties.
Through effective credit management, ANTM was able to maintain healthy financial
performance despite the instability in gold prices. Moving forward, it is expected that ANTM
will continue to develop adaptive strategies in response to gold price fluctuations, including
improvements in inventory and receivables management as well as more efficient credit
policies. This will be critical for maintaining the company's competitiveness and profitability,
especially in the face of ongoing geopolitical challenges and the evolving global market
uncertainty. Overall, the findings of this study provide valuable insights for ANTM'’s
management to continue refining and adapting its operational policies in response to the
dynamics of gold prices and the uncertain global market conditions.
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