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Disclaimer

The information contained in this presentation has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the
fairness, accuracy, completeness or correctness of the information or any opinion contained herein. The information contained in this presentation should be considered in the context of the
circumstances prevailing at the time and will not be updated to reflect material developments that may occur after the date of the presentation. None of the Company, advisers their affiliates, their
officers, directors or employees and any other person relating to the Company shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of this presentation
or its contents or otherwise arising in connection with this presentation.

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction where such distribution or use would be contrary to applicable laws or regulations. By reviewing
this document each recipient is deemed to represent that it is a person into whose possession this document may be lawfully delivered in accordance with the laws and regulations of the
jurisdiction in which it is located. Other persons should not rely or act upon this presentation or any of its contents.

This presentation contains certain statements that constitute forward-looking statements. These statements typically contain words such as “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 also are forward-looking statements. All such forward-looking
statements are based on a number of assumptions about the future and are subject to certain risks and uncertainties that could cause actual results to differ materially from those contemplated
by the relevant forward-looking statement. There can be no assurance that the results and events contemplated by the forward-looking statements contained herein will in fact occur. None of the
future projections, expectations, estimates or prospects in this presentation should be taken as forecasts or promises nor should they be taken as implying any indication, assurance or guarantee
that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of assumptions, fully stated in the
presentation. The Company also cautions that forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change over time and which may be beyond the
Company’s control. The Company assumes no duty to and does not undertake any obligation to update any forward-looking statements to reflect actual results, changes in assumptions or
changes in factors affecting these statements.

Certain data in this presentation was obtained from various external data sources, and the Company has not verified such data with independent sources. Accordingly, the Company makes no
representations as to the accuracy or completeness of that data, and such data involves risks and uncertainties and is subject to change based on various factors. This presentation is strictly
confidential, is being given solely for your information and for your use and may not be copied, reproduced, redistributed or passed on, directly or indirectly, in whole or in part, by any medium to
any other person in any manner. No part of these materials may be retained following this presentation.

By attending this presentation, you are agreeing to be bound by the foregoing limitations. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.
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Our Business
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What is a precursor?

A precursor is an indispensable battery component which maximizes the performance of a battery

Precursor for cathode active material

Core functions

Maximizes capacity and density

Breakdown by chemical composition

Energy density

Energy in proportion
to its weight

Life span Safety

Cycle life and Manufacturing quality
longevity and thermostability

4 Source: Company Data

@ Nickel / Aluminum content, modal size NMC
s High High High
Lithium Nickel Manganese Cobalt
Precursor “ +. hydroxide
Cathode active material
NC(A) High High Mid
. . Nickel Cobalt (Aluminum)
v Prolongs LiB life span
Cobalt content, crystallinity
LFP Low High High
Lithium Iron Phosphate
Cathode
LCO High Mid Mid
% Stabilizes thermostability Lithium Cobalt Oxide
% Cobalt / Manganese content, layer structure
Lithium-ion battery (LiB) LMO High Mid High
Lithium Manganese Oxide
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Rising importance of precursor technology

A precursor, which determines the performance of a battery, accounts for 20+% of the total cost of the battery material, and is becoming increasingly
important as precursor plants are heavily concentrated in certain region

Key determinant of battery performance Key LiB cost components Regional plant disproportion
(2022, K tons, %, US$ B)
’ LiB cost-price structure®
. . Higher
Higher density capacity I
Matferlals acc(:)ount Eudie Korea
Sericr or 70-80% North America 28K‘tons 94K tons
lon evi)t/ Safer products I I . .- - China Japan
gevity 2,472K tons 170K tons
o ; Others
Lower cost Erfglcﬁli??ésm Others 30K tons
P Y 10%
recursor
21%
e v
mmmms Total imports  wesssm from China  ==e== % China
Products /
i » ) ' 91.1%  90.4%  931%  945%
i\ Ni-rich | : 83.9% ° ®
. b . ) —_
CNmc ¢ New o— ¢ 40
R D Ul | 3.8
Precursor Features 2.7
solutions :’"H’iaﬁé’r"’:: ””””””” | S : 12,6
'© Longer i Higher !
L CNeTAY 1 itespan || safety | Separator 1513
i _density | ?60/ — Other cathode 1110
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 5
. . A components 31%
+ Various raw material utilization P ’ 0101 l.l II|
to lower cost N — — — —
2018 2019 2020 2021 2022

5 Source: Credit Solution; Korea International Trade Association (KITA); Note: (1) LiB cost-price structure based on Credit Solution ECOP"O Materials



Precursor value chain

We established a fully integrated Ni-rich precursor manufacturing process from smelting raw materials (RMP) to producing precursor (CPM)

Purchase of RMP CPM Completion of Delivery to Equipped in
Raw materials process process production cathode/ LiB EV /non-IT/ESS
17\ £\ 7\ 17\ 17\ £\
A d A A A A A >

“Stable procurement from
leading global raw material
vendors and recyclers”

“Cost competitiveness
enabled by RMP process

“Manufacturing of
Ni-rich precursor”

“Yield of over 99%”

“Supplied to tier-1 Korean
LiB / cathode makers”

“Served as a key material

for the global OEM
production process”

Raw material vendors

Ni-
Briquette Co Mn
Ni- Ni Co
Powder MHP MHP

Battery recycler

MCP

RMP process

. Re-
Washing dissolution
v A
Dissolution
) Crystal-
Magnetic lization
filtering
v A

Extraction = »  Enrichment

CPM process

Sorting
Dissolution Magnetic
filtering
v A
Mixing Desiccation
v A
Washing
Precursor >
synthesis De-
hydration

NMC9%Y; precursor

NMC811 precursor
NC(A) precursor

Y

Top-tier LiB makers

KT
& samsunc soi

@ LG Energy Solution

Top-tier cathode makers

EcoProsw

Tier-1 Korean
Customer 1, 2

Fully integrated Ni-rich precursor manufacturing process based on competitive high-purity smelting process

Global EV

Non-IT / ESS

6 Source: Company Data; Note: The Company supplies precursors to LiB makers both directly and indirectly
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Key investment highlights

9‘/ (Market) Beneficiary of steep market growth prospects

@/ (Positioning) Leading Ni-rich precursor manufacturer with strong focus on Non-China market

ECOP"O Materials @/ (Customer) Solid customer base and sticky supply chain I
@ (Technology) Differentiated technology and industry know-hows I

@ (Synergy) Powerful synergy from closed-loop ecosystem of ECOPRO Group

ECOPI'O Materials



[ Market

H Positioning H Customer H Technology H Synergy

@ Skyrocketing demand for precursor upon the arrival of the EV era

Global energy transition backed by the hyper-adoption of EVs to drive the long-term growth of battery / material demand

EV /LiB / cathode demand outlook
(M cars, GWh, K tons)

EV
- - - - {ChGR2LTE] - + 410
|

15.3
2022 2027E
LiB
- - [camman} - » 2,768
1
|
654
7| S
2022 2027E
Cathode
- - - - {cAGR 30} - > 5,264
1
|
1,419
| UV
2022 2027E

Precursor demand growth trend

(K tons)

569

2020

977

2021

————— CAGR 30.0% - =T

v
5,263

4,347

3,473

2,669

1,975

2022 2023E 2024E 2025E 2026E 2027E

Key growth drivers of LiB / material markets

Improved EV performance

= Continuous demand for increasing
mileage through higher energy density

Government policy supporting BEV
growth

= Tightening carbon emissions reduction
regulations to exclude HEV and PHEV,
promoting BEV sales

=

[

Expanding BEV lineups

= Accelerating expansion of new BEV
lineups by global OEMs with exclusive
BEV manufacturing platform

9 Source: Credit Solution
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[ Market H Positioning H Customer H Technology H Synergy ]

Q) Rise of Ni-rich precursor and accelerated growth of the US / Europe market

Ni-rich precursor to take higher market share as the mileage of the EV increases. On the other hand, the growth of the US and Europe markets where the EV

adoption is still in its early innings is expected to outpace the growth of China over the coming years

Precursor demand by chemical composition Precursor demand by region®

(K tons) (K tons)
2022-2027E
= NC(A) = Ni-rich NMC® = NMC LFP Others CAGR
5263  30.0%
11.1%

4,347

N
a
8
8

3,473

2,669

1,975
1,418 I 53.8%
977 l I

977

569 | . I 569
O O [
2020 2021 2022 2023E 2024E 2025E 2026E  2027E 2020 2021

= US = Europe =China = RoW

3,473

2,669
1,975
1,418
!\ [ l

2022 2023E 2024E  2025E

2022-2027E
CAGR

5263  30.0%

12.8%
4,347

8

8

10 Source: Credit Solution; Note: (1) Component ratio of Ni is more or equal to 80% (NMC811, NMC9%2Y%, etc.); (2) Based on plant location (e.g., Brunp’s precursor plant located in Hungary belongs to Europe)

69.5% )
2026E  2027E
ECOP (g O Materials



@) Superior positioning in key precursor sub-sector

Solidifying its leading position as a major supplier of Ni-rich precursor achieved by capacity expansions in key precursor demand centers

ECOPRO MATERIALS’ Ni-rich precursor® market leadership

(2027E)

NC(A)
12.9%

Total demand
5.3 mm tons

Ni-rich
NMC®@
36.6%

#5

SUMITOMO

METAL MINING

in Ni-rich precursor

GeEIlvl
CNGR %
Ni-rich supply
2.8 mm tons
Brunp
e EREY
ECOPrO Materials
7.5%

ECOPRO MATERIALS’ Non-China precursor market leadership

(2027E)

#1

us
21.1%
Total demand
5.3 mm tons
Europe
22.8%
RoW .
7.1% umicore

posco

in Non-China precursor

ECOP IO Materials
18.1%

Non-China supply
1.2 mm tons

€5 TODA KGGYD CORP

CNGRmi%

SUMITOMO
METAL MINING
FUTURE M

11 Source: Credit Solution; Note: (1) Ni-rich precursor includes NC(A) and Ni-rich NMC; (2) Includes NMC precursor with Ni of 280% (i.e., Ni-rich NMC includes NMC811, NMC9%2%, etc.)
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Customer

Q, Outstanding topline visibility backed by stable captive demand

Strong and sustainable captive demand driven by rapidly growing ECOPRO cathode affiliates and other bluechip EV / LiB customers

ECOPRO cathode affiliates®

ECOPRO BM o = (v) @

= Capacity: 90K tons (2022)

= Major shareholder: ECOPRO and affiliates
EcoProsu y

46%
= Key product: NMC811, NMC9%2Y2
= Key customer: SK On, Samsung SDI

ECOPRO EM
= Capacity: 90K tons (2022)

= Major shareholder: ECOPRO BM 60%,
ECOPrOEM Samsung SDI 40%

= Key product: NCA

= Key customer: Samsung SDI

¢ &
4-.6

EcoPro BM Hungary Zrt.
= Capacity: 54K tons
EcoPro = Major shareholder: ECOPRO BM 100%
BMHungary . ey product: NMC9%Ys, NCA
= Key customer: SK On, Samsung SDI

Expansion plan

NMC811, NMC9%:Y%
Technology leadership

\,‘/

Captive Sales Target (K tons)

= ECOPROBM ®ECOPRO EM

70
[ |

2025 2030E

&I SAMSUNG SDI

Bluechip
EV /LiB customers

® = @

LAY

HYUNoAI

v

SAMSUNG SDI

Global footprint
Plant in the US and Europe

o

i

Order Backlog

Signed a long-term supply contract worth
10.1 trillion won for high-nickel NCM
cathode materials with SK On from 2024
to 2026

Signed a long-term supply contract worth
43.9 trillion won with Samsung SDI for
high-nickel NCA cathode materials from
2024 to 2028.

12 Source: Company Data; Credit Solution; Note: (1) Flag represents the plant location; (2) JV between SK On and Ford in the US; (3) Based on company announcement; (3) Based on announced capacity as per Credit Solution; includes POSCO Future M, L&F,
LG Chem (in-house), Samsung SDI (in-house), Umicore and Sumitomo; (5) The detailed production capacity plan between ECOPRO BM and ECOPRO EM for 2027 has not been decided yet
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o)
@ Additional growth potential from 39 party customers

Further growth can be achieved by expanding into non-captive customers with focus on Non-China LiB / cathode players prior to Non-PFE and CRMA taking
effect

Potential Customers

Cathode Makers Battery Makers EV Makers

Kl/l

I-  RzERE o> < (4

RONBAY TECHNOLOGY SK
on

@ LG Energy Solution gm

©
|

POSCO :
FUTURE M umlcore

0-BASF sTewy

N H @ LG Chem Panasonic
ASPRING @ HYLNDAI

m

+ Ceaseless preemptive efforts to secure major new customers, capturing the needs for regional diversification and new vendors

+ Solidifying relationship with other battery value chain players based on unrivaled competitiveness

ECOPI'O Materials

13 Source: Credit Solution; Note: (1) Includes BEV and PHEV



Technology

@ Superior technological competitiveness and unparalleled product quality

ECOPRO MATERIALS is at the forefront of precursor technology demonstrated by the clear gap against other players, sustained by continued R&D

commitment

First-in-class commercialization roadmap

1St
in Korea

to develop / supply
NC(A) precursor

Best-in-class tech competitiveness

ECOPro woterias

1St
in the world

to develop / supply
NMC811 precursor

1 st 4
in the world

to develop / supply
NMC9%2%2 precursor

ECOPIO materiais  Chinese maker
Mass Mass
production production
) )\

\J \J
2006 2009
ECOPIro wvateriais  Chinese maker
Mass Mass
production production
e a"

S S
2018 2021
ECOPIrowaterias  Chinese maker
Mass Mass
production production
O "

\J \J
2020 2023E

Overall

Development
ability

Yield

Constituent

SPAN®

BET

Magnetic
impurity

Tap density

Moisture

A

Score by key characteristics

Dev. ability
Moisture Yield
Tap density Constituent
Impurity }AN
BET

EPM Chinese makers Japanese makers

Product uniformity comparison

ECOPIro waterias

Chinese maker

2,000x

10,000x

Product quality control based on technology competitiveness

14 Source: Company Data; Credit Solution; Note: (1) Uniformity index of grain size (smaller the better characteristics)
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Technology

@) irreplicable cost competitiveness from RMP process

RMP process makes it possible to satisfy various requirements of raw material and to maximize yield, leading to irreplicable cost competitiveness

Flexible response to various raw material input

Form Ni-MCP®W Ni-MHP® Ni-briquette Ni-powder
Related RMP RMP CPM CPM
process

Indonesian
Key supplier ECOPRD v/ 3 party 3rd party
CNG
3d party
Discount vs. o e, )
Ni-briquette(® WA 2907
Usage mix® 10-15% 35-40% 40-45% 5-10%

Maximized yield by recycling byproduct and flawed product

RMP process

flawed product

CPM process Byproduct /

Byproduct and flawed product are delivered to RMP process to be recycled:
99+% of yield efficiency

15 Source: Company Data; Note: (1) MCP: Metal composite precipitate; (2) MHP: Mixed hydroxide precipitate; (3) Based on 2022 discount and usage
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@) Best-in-class operational and productivity competitiveness

On-going investments and enhancement initiatives are being implemented to further improve ECOPRO MATERIALS’ productivity, and to replicate success
formula in new product lines

Productivity improvement bridge Clear gap against competitors
(tons per day)

Maintaining better productivity than competitors

= Many Chinese makers are less productive than design
capacity due to low yield and utilization

v +

Eco-friendly production tech for sustainable growth

3.6

= Environmental regulation in North America and Europe
can be met through wastewater treatment / resource
circular technology

+

5.0
3+ years of technology gap

= Fundamental facility improvement and process
innovation require 3+ years

™

Leading Chinese
precursor maker

ECOPI'O Materials

9.1 tonsperday g 4.0 tons per day
Line #1 Reactor Degasifier Operational Line #10 Long-term (2022) (2022)
(2018) (2020) (2021) know-how (2022) Target

ECOPI'O Materials

16 Source: Company Data



©) Robust synergy with ECOPRO Group

Poised to benefit from ECOPRO Group’s strong emphasis on battery material sector and commitment in expanding capabilities

One-of-a-kind closed-loop ecosystem

[ Market H Positioning H Customer H Technology H Synergy ]

Recycling Precursor Cathode
EcoPro:u : 9,
ECOP!'O cnG ECOPI'O Materials W S K &
EcoPro:u SAMSUNGE SDI
Battery Black RMP CPM .
scrap powder process process Cathode LiB

LS@®

Cathode )
dis-
scrap solution Re=
Lithium recovery
ECOPFO Innovation
LHM® Cooling
crystal-
process A
lization
[J: Process

O: Raw materials / Products

Closed-loop ecosystem

\/Key synergy from unique ecosystem

v Co-R&D on precursor, raw materials, LiOH and
cathode

v Mass supply of raw materials and high-quality
cathode / cell scraps at a lower price

v' Solid, ever-increasing captive demand

17 Note: (1) LS: Lithium sulfate; (2) LHM: Lithium hydroxide material
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Long-Term
Growth Strategy

4




Future strategy for sustainable growth

EcoPro Materials is pursuing the following future strategies to maintain its position as the world's best precursor company

Strengthening the competitiveness gap as an Non-PFE Only 1 precursor company

Upstream Customer Business Cost

19 ECOPI'O Materials



=)
@) Upstream Expansion through Acquisition of Indonesian MHP Smelter

Strengthening cost competitiveness and stability of the Non-PFE supply chain through upstream expansion through the acquisition of the MHP smelter

Upstream Expansion Structure

New Business Area

.................................... !

Current Business Area :

1 .
MHP Smelter NCM Precursor : CathOde VaIUE'Chaln
(PT. Green Eco Nickel) ‘ i Active Structure with
CPM — i Material ,
'25.3Q Acquisition of 28% stake NC(A) Precursor : NO P FE RIS k
'26.1Q Inclusion as a subsidiary 3@ :
Expansion of Value-add Area
PrO(l::essmg Processing Fee Processing Fee .
ce Creating 270% of
Metal Sulfate Metal Sulfate
Refining Refining vV
: alue-add for
LME Price of — lzrlce of
Precursor Materials recursor MHP Smelter Precursor
Value-Chian of CPM + m + _ PAL
Value-added Area
ECOPI'O Materials

20



[ upsteam M customer H  Business H Cost H R&D
@; Diversifying customers by responding to Non-PFE-eligible precursor demand

Securing growth momentum and strengthening stability through customer expansion, based on our unrivaled Non-PFE-qualified precursor supply capability

Precursor sales forecast by customer 2030 Precursor Sales Target

B Captive

B Secured external customers

CAGR 2 28%

»

External Sales Ratio : 80%

Sales Volume : > 130K tons

21 ECOPI'O Materials



©) Additional growth potential through external sales of raw materials

Diversifying our business portfolio utilizing the RMP process based on our wet refining technology and MHP smelter by providing customers with optimal
solutions in times of changing external environments such as Non-PFE and CRMA.

Raw Material Sales Business Structure

>> _ Sales Breakdown in 2030

(around 500 Billion KRW)

External sales of Ni ore primary refined product
@ High Purity Metal Sulfate
reaer [ ©>
> [ .« [ =
Natural | ]

B MHP Smelter
>> oNd |z | He B RMP
Earth

>

22 ECOPI'O Materials



Q, Cost reduction through process development and introduction of innovative facilities

Pursuing groundbreaking cost savings by reducing subsidiary material costs through the development of new RMP and CPM processes and by introducing
innovative post-process facilities.

Cost innovation through development of new methods and introduction of self-developed facilities

New process development . |I"It|’0C.|UCtI0n_ pf
innovative facilities

Metal Sulfate Refining C Precursor Synthesis ) C Post-process )
Application of alternative solvent Introducing Introduction of
extraction technology Solventless dry process All-In - One facilities
Processing
» Cost
(4 50% V Target
Introducing FSP
Filter Centrifugation (Flame Spray Pyrolysis) Applyin e .
technology method technology Super'f.,’,’n‘{ca?ﬂuid Industry's first to integrate

post-processing by applying

Through application of new technology Coprecipitation method generally in-house developed facilities

Imoroved process speed and imoroved costs auxiliary materials and (8 processes -> 5 processes)
P pro ductior?ca acit P Significantly reduced Additional cost improvement
P pactty environmental costs through

23 ECOPI'O Materials



(upsteam  H custoemr  H{ Business H  cost  H  rep )
@ Developing next-generation products and establish eco-friendly system

Leading the future market through the development of next-generation precursors and prepare to enter advanced markets by completing an eco-friendly
construction method system.

Precursor product development roadmap Ecosystem based on eco-friendly production technology

20244 20274 20304

Development of next-generation

RMP CPM
Entry and volume segment Solvent-Free Precursors (Raw Material Precipitate) (Cathode Precursor Material)
High voltage midnickel All Solid State Battery
precursor Precursors

NCMX Precursors Wastewater

Doping of heterometallic
precursors

NMX Precursors
Oxide Precursors

OLO Precursors
Precursor for single

crystals Sodium-lon Batter

Eco-friendly precursor
synthesis

—
Others mEWT NaOH

g 12
v Mass-Production

100%
\ — NH,OH

v' Sample Test with customers 0%

Wastewater

v Productization in progress
v R&D Stage

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
:
ustrial Water EWT i
(Recycled) (Eco-friendly Wastewater Treatment) :
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
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’26 1Q Performance

Earnings Summary (Unit : KRW in 100 Millions)

Revenue
1,665
1,361
1,152
781
. -
251Q  252Q  25.3Q  25.4Q  26.1Q
EBIT -148 -288 -251 33 157
EBITDA -35 -174 -138 -34* 384

* A portion of depreciation expenses was reversed due to the realization of the deprediation period at the end of 2025
(adjusted toalevel equivalent to that of competitors).

% PT. Green Eco Nickel was incorporated as a subsidiary starting from the first quarter of 2026, so individual financial statements were prepared until 2025,
and consolidated financial statements were prepared starting from the first quarter of 2026.

Revenue Structure (Unit : KRW in 100 Millions)

B Precursor(Extemal)
Bl Precursor(Captive)
mm Metal Suffate, Misc
= GEN MHP

25.4Q 26.1Q
Reivew

= Increase in sales of precursors for ESS

= Inclusion of GEN as a subsidiary, commencement of
preparation of consolidated financial statements

= Robust smelting market conditions drive profitability growth

Outlook

= Sales of precursors for ESS expected to expand

= Plan to secure multiple new clients and diversify the client portfolio

= Gradual increase in GEN operating rate and significant structural
improvement expected

26
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’26 1Q Performance

Domestic Headquarter

Revenue

EBIT

OPM

1,361

25.1Q

-148

-10.9%

781

632

(Unit : KRW in 100 Millions)

1,152

25.2Q

-288

-36.9%

25.3Q

-251

-39.7%

25.4Q

33

2.9%

990

26.1Q

23

2.3%

* When preparing consolidated financial statements by consolidating the two entities, depreciation expense for intangible assets related to contracts is recognized, and 7.9 bilion won was recognized in the first quarter.

PT Green Eco Nickel (Unit : KRW in 100 Millions)
Revenue
675
25.1Q 25.2Q 25.3Q 25.4Q 26.1Q
EBIT - - - - 213
OPM - - - - 31.5%
ECOP f' O Materials

27



’26 1Q Performance

Balance Sheet (Consolidated) (Unit : KRW in 100 Millions) Financial Status
251Q  254Q 26.1Q QoQ(%) YoY(%) DebtRatio
90% 92%
i i
Assets 13,8904 17,291} 285543 ! 65% 105%
1 1
i i 51%
i i
Cash & Equiv. 37 450 | 659 |  46%  1681%
i i
1 1
1 1
1 1
Inventories 1,793 1562 1 2662} 70% 48% — — —
: : 25.1Q 25.4Q 26.1Q
: : * Debt Ratio : Total Liability / Total Equity
1 1
Liabilities 6,594 5844 | 13678 | 134%  107% ) ) )
I I Financial Analysis
1 1
i i = The debt ratio increased due to the increase in assets and liabilities
Debts 6,027 5,162 ! 7,818 ! 51% 32% resulting from the incorporation of the subsidiary PT. Green Eco Nickel.
i i
1 1
i i
Equity 7,300 11,447 1 14,865 1 30%  104%
L d

28 ECOP IO Materials



Easing of price competition for precursors

Changes in the external environment

1) Abolition of VAT refunds on battery materials

The system that refunded 9% (VAT) on exports by Chinese battery
material companies will be abolished starting April 2026.

2) Surge in sulfuric acid prices

The price of sulfuric acid, a key raw material for smelting, has
surged due to the Strait of Hormuz crisis and China's ban on
sulfuric acid exports.

Changes in the precipitate pricing structure

Existing Pricing Structure
Market prices of Ni, Co, and Mn + processing fees - metal
discount (approximately 7~8% of the Ni market price)

Chinese precursor companies possess the nickel smelting value
chain, so they maintain the profitability of precursors with margins

3) MHP Payable Surge

Due to the surge in sulfuric acid prices and the skyrocketing price
of cobalt, a byproduct of MHP, the Payable (price relative to the
LME nickel market price) has surged from the existing 70-80% to
the 90% range.

It has become more profitable to sell in the MHP state rather than
to refine it into nickel sulfate, the raw material for the precursor.

generated from nickel smelting.

Cost ratio of Chinese precursors increased by 9% due to abolition
of VAT refunds

Due to rising sulfuric acid prices and MHP payable, direct sales
are preferred over utilizing MHP as a precursor raw material.

Abolition of the metal discount policy applied when calculating

precursor prices
Precursors for Europe :
- Due to the FTA with the EU, MAT has a price competitive

advantage over Chinese products

Precursors for other countries :
- Price competitiveness of Chinese products and MAT is
equivalent, even based on PFE standards.

29
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Metal Price Trends

MetalPrice  (Unit : USD / kg) MHPPayable  (unit : %)
70 86.9 % 92.0 % 91.2%
65 827% 84.5% B el b n Rt PP
----------------------- 7 89.5 % S
60 g 556 80
55 = QO
50
45 60
40
35
40
30
25 22.0
20 15.4 15.2 15.3 15.1 17.3 20
15 o— o —0 — *— —e >
9.2 8.3 95 1.2
10 [ S— . o == = =—=C=
5 0
*25.04 *25.05 *25.06 *25.07 *25.08 *25.09 *25.10 *25.11 *25.12 *26. 01 *26. 02 *26.03
==@==Nicke| ==@==|jthium Hydroxide e=@==Cobalt = © =MHP Payable (Nickel) ==C== MHP Payable (Cobalt)
% LME, Fastmarkets

30
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Contact us

Headquarter
15, Yeongilmansandannam-ro 75beon-gil, Heunghae-eup, Buk-gu, Pohang-si, Gyeongsangbuk-do, Republic of Korea

Seoul Office (Investor Relation)
25t Floor, Dongwon F&B Building, 60, Mabang-ro, Seocho-gu, Seoul, Republic of Korea

E. shhong@ecopromaterials.com | H. http://www.ecopromaterials.com | T. +82 54 720 2200 (HQ); +82 2 6903 1619 (Seoul Office)
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