








Profit and Loss

Earnings drivers

. P&L Units 1H 2025 TH 2026
|E{D|Sp§;]e3'784lt Ni Sales revenue UsS$m 829.7 938.4
up 21% from 1H 2025 Gross profit US$m 114.8 164.3
. Operating profit US$m 98.7 164.3
US$17'7OOIt Ni Profit after tax US$m 25.5 74.3
LME nickel price - -
up 15% from 1H 2025 Profit attributable US$m 1.3 52.5
to NIC
14.3m wmt Adjusted EBITDA Us$m 169.9 247.6

2026 RKAB Sales Quota

up 60% and compares favourably to peers (many of
which received significantly less than requested)

Indonesian HPM reform

Significantly increased ore benchmark prices

Resilient NPI Production

decreased by 1%, despite planned RKEF maintenance
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Balance Sheet

Key Balance Sheet movements Balance Sheet Units Dec25 Jun26
Current assets US$m 1,155.6 9071
US$240m Total assets US$m 4,264.4 4,073.8
Decrease in current liabilities and assets
C t liabiliti us 625.2 3021
Related to the payment received from Sphere for 10% urrent labiities $m
interest in ENC Total liabilities US$m 1,805.9 1,545.3
Net assets US$Sm 2,458.5 2,528.5
Us$982m
Net debt
. 268.4
US$450m facilities executed in April refinanced Total cash US$m 3368 68
US$398m of bank loans at a lower cost of interest Total debt Us$m 1,222.9 1,250.0
Net debt US$m 866.2 981.6
Leverage' X 2.3 2.3
N ICKEL Notes:

INDUSTRIES 1) Leverage is calculated using net debt divided by trailing twelve month Adjusted EBITDA and the facility permits add-back of exceptional items






Cash flow waterfall

Cash flow summary Cash flow waterfall - TH 2026 (US$m)

450 -
US$65.4m 200 TS5 T TS
| |
Cash flow I (12.1) 1
Higher earnings were partly absorbed by an increase in 350 - | | (26.0)
nickel ore stockpiles, taxes paid and decrease in trade 3233 e ! 52.0
payables 300 A US$65.4m
cash flow (74.5)
250 prior to (24.2) (46.5)  (4.0) (5.6)
growth and
US$136.8m I
Growth spend
ENC final payment and working capital loan, Sampala 150 -
development capex and acquisition payment
100 A
US$52.0m 50 -
Net borrowings
US$450m syndicated loan facilities executed in April o T T T . . o . . .,
refinanced US$398m of existing bank loans 8 2 § 2 5 3 £ 2 2 5
0§ 3 g
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Mining Operations (1

Production Units 1H 2025 1H 2026

Saprolite wmt 2,334,738 3,049,036

Limonite wmt 9,237,715 5,041,965

5.9m wmt 1% Total wmt 11,572,453 8,091,001

Ore sales Overburden BCM 2 1,304,621 1,657,034

Despite a 14-day suspension Strip ratio BCM/wmt 0.1 0.20

Sales Units 1H 2025 1H 2026

US$31.3/wmt +28% Saprolite wmt 2,751,591 3,124,756

Average realised sale price Limonite wmt 3,111,053 2,801,139
Indonesian Government changes to HPM benchmark

Pricing Total wmt 5,862,644 5,925,895

Saprolite grade % 1.44 1.48

US$18.7/wmt +50% Limonite grade % 113 112

Operating costs Saprolite sale price US$/wmt 26.0 40.4

Higher royalties due to the new HPM Limonite sale price US$/wmt 23.1 21.2

Average sale price US$/wmt 24.5 31.3

US$73.4m +4% Unit operating costs US$/wmt 12.5 18.7

Adjusted EBITDA Adjusted EBITDA US$m 70.3 73.4

Higher ore prices offsetting higher royalties Adjusted EBITDA/wmt US$/wmt 12.0 12.4

EBITDA Margin % 49% 40%

NICKEL "= n
INDUSTRIES 1) Nickel Industries holds an 80% interest in the Hengjaya Mine

2) BCM represents “bank cubic metres”






RKEF Operations

RKEF half yearly performance

58,128t 7%

Ni production
Scheduled maintenance to ANI and ONI RKEF lines

US$11,480/t Ni +13%

Cash costs

Indonesian Government raised the nickel ore Mineral
Benchmark Price increasing nickel ore costs

US$13,784/t Ni +21%

Sale price

Strong NPI price support with increased industry cost
base from increased ore pricing

US$146.7m +87%

Adjusted EBITDA
Significant leverage from higher NPI prices

NICKEL "

Production Units 1H 2025 1H 2026
NPI production tonnes 522,601 519,840
Nickel grade % 11.9 1.2
Total nickel production tonnes 62,257 58,128
Cash costs US$/t Ni 10,117 11,480
Sales Units 1H 2025 1H 2026
Wtd. Avg contract price US$/t Ni 11,350 13,784
Sales tonnes 62,641 58,154
Revenue US$m 708.8 804.5
Adjusted EBITDA USSm 78.3 146.7
Adjusted EBITDA/t US$/t Ni 1,251 2,523

FY—— " ickel | i
INDUSTRIES 1) 80% indirect interest held by Nickel Industries






New HPAL investments - CNE and TMI expand our Class 1 nickel supply

Further HPAL diversification of our product mix, broadening our customer base — 59kt of Class 1 nickel attributable to NIC

HNC (Huayue Nickel Cobalt) ENC (Excelsior Nickel Cobalt)

2021 85ktpa 10% 9ktpa Q2-26 72ktpa 46% 33ktpa
Operating 2025 actual (Ni)  NIC interest NIC attributable Commissioning Nameplate NIC interest NIC attributable
= Producing ~40% above nameplate = First HPAL globally to produce MHP, sulphate & cathode
= Adjusted EBITDA to NIC™ US$9,113/t (H1 26) = Targeting nameplate capacity by October 2026
| TExineleas ey 2 i e 1) = Tax holiday: 15 yrs (+ 2 yrs at 11%)

Transaction Perimeter

Sep-27 39ktpa 17.5% 7ktpa Mid-27 28ktpa 36% 10ktpa
Nameplate Nameplate NIC interest NIC attributable Commissioning Nameplate NIC interest NIC attributable
(Tsingshan to fund debt if required) interest in the Sampala Project (ANN & ETL) - NIL cash

= Consortium with LS MnM, Hanwa & a strategic investor consideration

= Construction cost capped and responsibility of vendor

I

I

I

I

I

I

I

: = US$169m acquisition payment due November 2026 = 36% acquisition interest funded by swapping an 18%
I

I

I

1 = Construction cost capped and responsibility of Sumber
I

I

. Sampala Project nickel ore supply . HPAL to produce nickel and cobalt in MHP
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INDUSTRIES 1) Includes NIC Trading Division sales




Investment highlights

Positioned at the lowest end of the global cost curve through scale and integration

NICKEL
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Material tax concessions — by Decree of the Indonesian Government for up to 15 years
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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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