





March 2026 Quarter review

US$135.6m Adjusted EBITDA from Operations. Strong quarter across all segments

RKEF nickel metal production of 30,264 tonnes

- 4% lower than December quarter (31,561 tonnes)
. RKEF Adjusted EBITDA of US$85.8m
- 145% higher than December quarter (US$35.0m)

Ll HPAL attributable production of 2,153 tonnes of nickel and 237 tonnes of cobalt in MHP
- 44% above nameplate capacity

. HPAL Adjusted EBITDA of US$20.7m, 21% higher than December quarter
- attributable HNC EBITDA of US$16.6m, up 29% with higher MHP prices partially offset by higher operating expenses
- trading division EBITDA of US$4.1m, down 5% due to March MHP sale shipments delayed until April

Ll Mining ore sales of 3,042,663 wmt with new RKAB approval
- 222% higher than December quarter (945,631 wmt)
. Mining Adjusted EBITDA of US$29.0m
- 294% higher than December quarter (-US$14.9m)
- Adjusted EBITDA/wmt of US$9.5/wmt was 160% higher than the December quarter
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RKEF operations (1

RKEF NPI production of 274,086 tonnes was up 2%

Production Units Q4 2025 Q12026 Variance from the December quarter whilst production in nickel
NPI production tonnes 269 528 274 086 2% tonnes of 30,264 tonnes was down 4% from the
' ' December quarter due to a decrease in the grade of
Nickel grade % 11.7 11.0 (6%) nickel
Total nic.:kel T 31,561 30,264 (4%) Combined operating cash costs of $10,453/t Ni were
production 4% higher quarter on quarter, primarily due to lower
Cash costs US$/t Ni 10,088 10,453 4% nickel grade and higher electricity costs
Realised NPI contract pricing of US$13,201/t was up
- - 19% from the December quarter resulting in Adjusted
Sales Units Q4 2025 Q12026 Variance EBITDA/t increasing 155% during the quarter
Sale price US$/t Ni 11,100 13,201 19% The ONI RKEF delivered 81% of volume to PT Glory
Sales tonnes 31,429 30,193 (4%) Metal Inf}lustr.y (49% owqed by Jindal Steel) \{|a PT
Indonesia Tsingshan Stainless Steel, supporting
Revenue us$m 350.3 396.2 13% customer diversification through exposure to a leading
Indian stainless-steel producer
Adjusted EBITDA US$m 35.0 85.8 145%
Adjusted EBITDA/t US$/t Ni 1,114 2,842 155%
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HPAL operations (V)

* Adjusted EBITDA of US$20.7m, up 21% from

Production Units Q4 2025 Q12026 Variance December quarter
; Ni tonnes 2,144 2,153 0% - attributable HNC EBITDA of US$16.6m, up 29%
Att”bUt?ble HNC with higher MHP prices partially offset by higher
Production Co tonnes 230 237 3% operating expenditure
. . - trading division EBITDA of US$4.1m, down 5% due

Cash costs US$/t Ni 8,371 10,182 22% to March MHP sale shipments delayed until April

. . = HNC produced 21,526 tonnes of nickel and 2,370
Sales Units Q4 2025 Q12026 Variance tonnes of cobalt, outperforming HNC’s nameplate
Sale price USS$/t Ni 17,110 19,690 15% capacity by 44%

Ni tonnes 2,069 2,073 0% = Combined operating cash costs increased by 22%

Attributable HNC sales primarily due to higher sulfur and nickel ore costs

(10%) Co tonnes 221 228 3%

* Indonesian sulfur prices increased from approximately
US$m 12.9 16.6 29% US$460/t in the December 2025 quarter to
approximately US$570/t in the March quarter due to
the conflict in the Middle East

Attributable HNC
Adjusted EBITDA (10%)

NIC trading division

Adjusted EBITDA US$m 4.3 4. (5%)
Total Adjusted EBITDA  USS$m 17.2 20.7 21%
Total Adjusted EBITDA/t  US$/t Ni 8.307 9,992 20%
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Mining operations (!

Hengjaya Mine rebounded strongly following the RKAB

Production Units Q4 2025 Q12026 Variance ) ’ )
disruption that impacted the December quarter
Saprolite production wmt 445,902 1,312,762 194%
Limonite production wmt 1,220,171 2,646,322 17% Nickel ore production and sales increased 138% and
222%
Total production wmt 1,666,073 3,959,084 138%
Overburden BCM @ 259,654 796,104 207% Sale prices increased during the quarter due to the
Strip ratio BCM/wmt 0.16 0.20 20% LME nickel price increasing. Unit operating
- - costs decreased 61% to US$15.7/wmt
Sales Units Q4 2025 Q12026 Variance Adjusted EBITDA for the quarter was US$29.0m
Saprolite sales wmt 818,782 1,617,067 29%
. . 0 On 15 April 2026, the Indonesian Government
Limonite sales wmt 126,849 1,425,596 1,024% announced changes to the nickel ore Mineral
Total sales wmt 945,631 3,042,663 222% Benchmark Price (HPM), increasing limonite and
Saprolite grade 9% 1.47 1.48 1% saprolite HPM to approximately US$41/wmt (1.1% Ni)
- - . . and US$49/wmt (1.5% Ni) respectively compared to
Limonite grade % 114 112 (2%) recent market prices of US$24/wmt and US$57/wmt
Saprolite sale price US$/wmt 25.5 29.9 17%
Limonite sale price US$/wmt 18.8 19.9 6%
Average sale price Us$/wmt 24.6 25.2 3%
Unit operating costs US$/wmt 40.4 15.7 (61%)
Adjusted EBITDA US$m (14.9) 29.0 294%
Adjusted EBITDA/wmt  US$/wmt (15.8) 9.5 160%
NICKEL
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(2) BCM represents “bank cubic metres”






Cash flow waterfall

Cash flow waterfall - March 2026 quarter (US$m)

= Cash decreased during the quarter due to the following:

- Management prioritised the purchase and stockpiling of saprolite

400
ore inventory in response to industry-wide RKAB cuts 361 3. L ]
- Timing of HPAL product shipments 330 (26) “(a) m
- RKEF trade receivables increased by US$38.1m following a 19% 300 (46)
increase in NPI prices 250 (25)
- Trade payables decreased approximately US$71.8m 200 (44)
= The RKEF saprolite stockpiling strategy resulted in building several
months of stockpiles 150
=  US$44m finance expenses includes US$36m of Senior Unsecured 100
Notes semi-annual interest 50

» US$7.5m of the capex related to Sampala mine development while
the remaining capex related to maintenance at the RKEFs and
Hengjaya Mine

Capex

Opening Cash

= |n addition to the cash on hand, the Company had US$50m in
undrawn debt headroom at the end of the Quarter

Cash from RKEF Operations
Cash from PTHM Operations
Cash from HPAL Operations
Corporate costs

Payments for investments
Repayment of borrowings
Net finance expenses

NICKEL
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Debt refinancing has strengthened the capital structure

Debt maturity profile (prior to refinancing) (US$m) ("

= Subsequent to quarter end, the Company established US$450m PY
new unsecured facility (US$350m term loan and US$100m revolver) 1000
) o WAL of 3.5 years 800
» Refinances US$398m existing bank loans and supports general 800
working capital
600
= |Interest: SOFR + 3.5% (first 6 months), then leverage-linked margin
of 2.25% - 4.50% 400
= Amortisation begins in 6 months with 5.875% quarterly principal 200 76 101 113 108
repayments; final maturity 30 June 2030 0 || [ | [ [
2026 2027 2028 2029 2030

= Strengthens balance sheet flexibility ahead of ENC project

commissioning and ramp-up Debt maturity profile (post refinancing) (US$m)

. . . . L J
= Post-refinancing net debt ~US$994m, with US$800m senior notes
o 1,000 983
(expiring 30 September 2030) and US$256m cash WAL of 3.8 years
= Leverage (net debt/EBITDA) covenant maximum increased to 3.50x 800
= |ncludes covenant carve-out for Sphere loan guarantee related to 600
ENC transaction
400
200 9 82 82 82
) R [ [ [
2026 2027 2028 2029 2030

B Existing Bank Facilities [l New Bank Facilities [Jl] Senior Unsecured Notes
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Further information

Justin Werner
Managing Director
jwerner@nickelindustries.com
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Andrew Coleman
Head of Investor Relations
acoleman@nickelindustries.com
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