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Company Brief

AL 2026 Review

(M) 2Q26 2Q25 (% YoY) 1026 (% QoQ) Meritz (% diff) | HMMA (% diff)
o= 77.1 18.9 308.6 45.1 71.0 56.7 35.9 57.8 333
Yol 1.7 2.1 -20.4 0.7 134.3 5.7 -70.8 3.2 -48.0
i e -18.9 26.5 HH 418 =HH 5.4 =HH 5.4 e=Fo)
Zolzoly -23.0 24.0 HH 39.8 HH 5.0 =H 1.7 =H
AHO|AUE (%) 2.2 11.1 1.6 10.1 5.5
MIF0|UZE (%) -24.5 140.7 92.8 95 9.3
o7|20[01E (%) -29.8 127.4 88.3 8.8 2.9

A& FnGuide, 2|0, H2|=FH 2|MXIHE

() 2026E 2025 (% YoY) J|= =HK| (% diff) HMA A (% diff.)
& 297.1 95.6 210.7 236.8 255 240.0 238
FHo|Y 15.4 9.1 70.3 217 -29.0 175 -11.9
M|Fole -4.3 49 AH 61.1 =kl 55.6 HH
X|uizEZE 20/9 -10.1 0.2 AH 59.0 =kl 52.6 HH
F0|AE(%) 5.2 9.5 9.2 7.3
MN|IZ0| 21 (%) -1.4 5.1 258 232
«0|2UE(%) -3.4 0.2 249 219

A= FnGuide, 20, H2|=5H 2MX|HE

2026 Fglo[e, HMMA -48.0% o}s 2026E FHO|Y, ZHAMMA -11.9% 5t3] MY
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Amjo] HiZ ME F0| Y MY
(M) 1025 2025 3025  4Q25 1026 2026 3Q26E  4Q26E 2025 2026E  2027E
Ot = 219 189 21.1 33.8 45.1 77.1 85.3 89.7 956 2971 4553
% YoY 59  -22.1 7.6 61.2| 1062 3086 3043 1652 120 2107 53.2

LEGTANY ESHF 218 127 14.0 315 32.2 74.2 774 86.9 800 2708  427.3
J|Ef #AH|Of 0.1 6.2 7.1 23 12.9 29 79 28 15.6 26.4 28.0
oiE2t 16.4 139 20.0 28.5 38.3 68.6 74.6 79.6 788 261.0 3911
mE5019 5.4 5.0 1.1 5.4 6.7 8.5 10.7 10.1 16.8 36.1 64.3
GPmM(%) 249 26.4 5.1 159 149 11.0 126 11.3 17.6 121 141
THEH| 1.1 2.9 2.1 17 6.0 6.8 43 3.6 7.8 20.7 13.8
T2 2(%) 52 15.3 9.8 5.1 13.4 8.8 5.0 4.0 8.2 7.0 3.0
QIH| 0.2 09 05 03 0.9 0.4 0.7 0.7 16 25 26
BTN 0.1 0.1 0.1 0.1 0.0 0.3 0.1 0.1 0.4 0.6 0.7
g2 0.6 0.6 0.9 0.7 39 -0.7 26 1.7 2.8 75 3.2
JYo|9 43 2.1 -1.0 36 0.7 1.7 6.5 6.6 9.1 15.4 50.5
% YoY -257  -389 =H 19.9 -835  -204 =H 80.5 -40.4 703 276
UHO0|UE(%) 19.7 11.1 -4.7 10.8 1.6 2.2 76 73 95 52 11.1
MEolY 40 26.5 -25  -232 418  -189  -223 -49 49 -43 50.6
HoINH| S 0.8 25 0.0 -29 0.1 41 08 08 05 5.9 2.8
Zolzold 32 24.0 -25  -245 398 -230  -23.1 -5.7 02  -101 47.8
27| 20[2UE(%) 145% 127.4% -120% -72.4%| 883% -298% -27.1%  -6.4% 02%  -34%  10.5%
K& A0, H2| =53 2| MR HIE]
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25 ENC Z2HEQ| A Nickel Cathode 44t M3

NICKEL INDUSTRIES LIMITED
ABN 44 127 510 580

NICKEL

INDUSTRIES

11 August 2026

ASX Limited
20 Brdge Street
Sydney NSW 2000 (3 pages)

MAIDEN NICKEL CATHODE PRODUCTION AT ENC

*  ENC has produced its first mickel cathode
= First cobalt sulphate production expected by the end of August 2026

*  Nickel ore sales of 1.4 million wmt for July 2026 from Hengjaya Mine

Nickel Industrics Limited's (Nickel Industries or the Company) Excelsior Nickel Cobalt (ENC) integrated
HPAL-Refincry project has produced its first nickel cathode. ENC, located within the Indonesia Morowali
Industrial Park (IMIP), is an advanced HPAL project, with an integrated refincry, capable of producing MHP,
nickel and cobalt sulphate and nickel cathode.

First cathode productien follows the maiden production of mixed hydroxide precipitate (MHP) at ENC in July
2026. The refinery is now using ENC's own MHP as cathode feed, completing the venical integration of the
project from ore through to finished nickel metal

ENC’s MHP is produced from limonitc orc supplicd by the Company's Hengjaya Mine - home to the primary
limonite fecd preparation plant - and delivered to ENC via a 23km slumy pipeline. This minc-to-metal
intcgration provides ENC with a sccure, long-life orc supply and control of the full value chain.

The Hengjaya Mine delivered a robust performance in July. with 1.4 million wmt of nickel ore sales supplying
the Company's RKEF and ENC HPAL operations, keeping the Company on track to meet its 14.3 million wmt
RKAB sales quota for 2026,

With first cathode now produced, data collection can commence as part of the brand registration process for
its nicke! cathode on the London Metal Exchange (LME). Once registered, ENC's cathode will be deliverable
against LME contracts, providing access to the global exchange-traded nickel market and premium pricing for
Class 1 nickel.

A video filmed in April 2026 showing an overview of the ENC Project can be scen by clicking here.

Level 2, 66 Hunter Street T +61 2 9300 3311

Sydney NSW 2000 Australia

E info@nickelindustries.com
W www nickelndustries.com
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First nickel cathode from the ENC Reﬂler\
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AL (347700) FIIaz
KOSDAQ 864.65pt

E] [eSf=Y
A7 15 13,63524¢ (#el) o0
FICIEINES 5,1550t% AT O] FALX|(R)
QEFAHIE 63.42% 80 4 - 1,400
QZOIH|Z= 8.65%
523 Z|31/3X7} 53,100%/7,320¢ 60 - - 1,050
T2 446.3%¢
ZRFF(%) 40 1 [ 700
g2 2 39 27.98

20 - 350

FIESE(%) 172 67H 1274 0 ‘ ‘ ‘ 0
|z} 32.3 ~40.7 109.9 25.8 25.11 '26.2 '26.5 26.8
It 19.9 -24.1 97.9

2021 0.0
2022 2.8
2023 1.7
2024 85.4
2025 95.6

20(2|
(Rl
0.0
3.4
-11.3
8.6

0.2

EPS (&)
(RIEZE

-285
-940

230.4
492  -152.3
5 -99.1

0 0.0
810 -13.0
573 -2.4
735 8.0

1,364 3,193.5

PBR EV/EBITDA
(L))

0.00
4.56
3.95
5.38
10.77

ROE RifHlg

(C)] (%) (%)
0.0 0.0 0.0
-10.4 -36.0 173.0
-3.2 -1254 1120
5.1 53.2 13b.2
69.9 0.3 49.9
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Income Statement

(&lo8) 2021 2022 2023 2024 2025
IHEH 0.0 2.8 1.7 85.4 95.6
HEXS7E(%) 0.0 0.0 -415 5,077.6 12.0
UHE-37t 0.0 0.3 0.1 56.6 78.8
HES0(Y 0.0 2.5 1.6 28.9 16.9
o2 0.0 8.1 10.6 13.7 7.8
ol 0.0 -5.6 -9.1 16.2 9.1

HAOIUS(%) 00 -1989  -549.7 17.8 9.5

=829 0.0 2.3 -2.1 -2.6 -2.6

E4/2A71E 0.0 0.0 0.0 -1.7 -1.0
7|Ef g Y elzo| 0.0 0.0 0.0 -0.1 -0.6
MIEASARI0Y 0.0 -3.4 -11.2 10.9 4.9

HOIMHIZ 0.0 0.0 0.0 2.3 0.5
271201 0.0 -3.4 -11.3 8.6 0.2
AHiFFAZ2 =012 0.0 -3.4 -11.3 8.6 0.2

Statement of Cash Flow

(R8) 2021 2022 2023 2024 2025
FUEE BISE 0.0 -5.1 -10.3 43 -14.7
g7120/24(24) 0.0 -3.4 -1.3 8.6 0.2
ALY 0.0 1.1 1.3 0.0 0.5
PG| 0.0 0.0 0.0 0.0 0.0
2= B 0.0 -0.3 -24 -10.5 -16.9
EXEE 358 0.0 -10.9 6.7 -9.1 3.3
QERIAIZIHCAPEX) 0.0 0.2 03 0.0 0.0
SRR LB 0.0 6.5 -4.4 11.4 -5.6
HWREE HISE 0.0 -0.5 13 2.0 14.0
Uz Y 0.0 13.7 6.5 1.3 11.8
A=ol St 0.0 2.1 -0.4 -0.9 -0.6
39 B7HHD) 0.0 -16.6 -2.2 -24 2.7
7|x%ig 0.0 241 7.6 3.9 15
UEEE 0.0 7.6 54 1.5 4.2

Balance Sheet

Key Financial Data
2021 2022 2023 2024 2025

ZFYOIOIE|(H)

(&lof2d) 2021 2022 2023 2024 2025
RS 0.0 16.9 10.0 26.1 774
EEE RN 0.0 7.6 54 1.5 4.2
HERH 0.0 0.6 1.4 20.0 21.8
THIARpAE 0.0 0.0 0.9 15 10.5
HIRSAHL 0.0 9.1 9.1 11.9 17.9
R 0.0 0.4 5.0 0.0 0.1
P 0.0 0.1 0.1 0.0 0.0
SRR 0.0 6.5 2.1 11.8 5.2
RHEEA 0.0 26.1 19.0 38.1 95.4
RSEX 0.0 14.5 8.5 21.1 31.6
NS 0.0 0.8 1.3 13.8 12.5
EEEE 0.0 0.1 0.1 0.0 1.0
RSYY7IEH 0.0 0.0 0.0 0.0 0.0
HIRSEH 0.0 2.1 1.6 0.8 0.2
AR 0.0 0.0 0.0 0.0 0.0
YAz 0.0 0.0 0.0 0.0 0.0
SHSH 0.0 16.6 10.1 219 31.7
== 0.0 5.1 7.8 8.2 233
NEYoE 0.0 37.7 457 0.7 104.3
7 |BIE 0| =AY 0.0 0.0 0.0 3.6 -0.0
019joiz 0.0 -33.4 -44.7 11.7 11.7
CINE RN 0.0 0.0 0.0 0.0 0.0
X2EA 0.0 9.6 9.0 16.2 63.6

SPS 0 240 138 4,878 2,600
EPS(XItfiZF=Z 0 -285 -940 492 5
CFPS 0 807 -435 988 1,095
EBITDAPS 0 -380 -644 868 261
BPS 0 810 573 735 1,364
DPS 0 0 0 0 0
=2 E(%) 0.0 0.0 0.0 0.0 0.0
Valuation(Multiple)

PER 0.0 -13.0 -2.4 8.0 31935
PCR 0.0 4.6 -5.2 4.0 134
PSR 0.0 15.4 16.4 0.8 5.6
PBR 0.00 4.56 3.95 5.38 10.77
EBITDA(H ) 0.0 -4.5 -7.7 15.2 9.6
EV/EBITDA 0.0 -104 -3.2 5.1 69.9
Key Financial Ratio(%)

X7 |Xp20]2E(ROE) 0.0 -35.0 -1254 53.2 0.3
EBITDA 0|9& 00 -1585 -467.3 17.8 10.0
SxHIE 0.0 173.0 112.0 135.2 49.9
ostI8REE 0.0 44.7 101.2 0.2 3.9
OIRH2HE(x) 0.0 -4.5 -5.4 94.9 24
S EIEE(X) 0.0 9.4 1.7 8.0 4.6
THORRAS TS (x) 0.0 282.0 37 73.0 16.0
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Compliance Notice
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o0 HeJO|Lt 2HM2 HASIK| IELICH 2 XAI2E 0|85 e 22 2 AEet 3._._3_ EXO| £F A™2 Al HHOZ SA|7| HIZLICH M2k Ot
BRI 2 Nme FAF 2t SHEet HA MM ZSUXE= AEE £ QSULL 2 ZAMEMAE:s AN 120] SiotH BiE = K22 FAe| 512 §l0]
SA} OHK, B 2 2~ giELICH
SIS BHAE (2023 88 4URE 7|F HWH AH) F2o|A HIg

714 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXelA Hig
FXUIEY Buy FH7IEY AT 17020 He Y7t BZEIHHH| +20% Ol O 89.7%
ST =y s 5 o

%HEHHI :?%_;L Hold FH7IEY 2™ 170220 AH2)Zt BRE7HHH] -20% 0|4 ~ +20% 0|2t | 10.3%

Sell FH7|IEY = 17020 AHeiY)7t BZEItid| -20% 0|2t O 0.0%

A AZEEH7|Z AMHE AMH|S OfH| HRH|SC| H3lE =M 202614 6 & 30 7IECR

- ZZ2 1 A7 FEEXEE0N Thotod
FIEY Overweight (H|IZ&HTH) nEs 22 g;rgogl =
AEKX|4CHH| 3 &2

[SXItibl 3 Sa Neutral (&

Underweight HIZ=4)
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