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ASX Announcement 1 May 2026

Substantial Public Benefits of WAH. Clean Ammonia Project
Forecast by ACIL Allen

NH3 Clean Energy Limited (ASX:NH3) (‘NH3’ or ‘the Company’) is delighted to advise that it
has received a public benefits assessment report for the WAH, project (‘WAH2 Project’)
commissioned as part of the supporting documentation for project financing applications to
Australian government backed policy-based lending groups Northern Australia Infrastructure
Facility (‘NAIF’) and Export Finance Australia (‘EFA’).

The work was carried out for NH3 by ACIL Allen Pty Ltd (‘ACIL Allen’), a leading independent
economics, policy and strategy advisory firm. The report forecasts substantial public benefit
from the WAH: Project thereby supporting the financing applications previously indicated to
the market.

HIGHLIGHTS
ACIL Allen forecasts that Phase 1 of the WAH. Project' would:

e Boost Australia’s Gross Domestic Product (‘GDP’) by A$7.3 billion over the life of the
project, at an average of A$253 million per year;

e Increase Australia’s real income by A$6.2 billion over the life of the project, at an average
of over A$212 million per year;

e Create an average of 80 full time equivalent jobs over the life of the project;

e Pay Commonwealth and State Government tax payments of A$2.6 billion over the life of
the project, at an average of A$88 million per year;

¢ Reduce global emissions by 13.5 million tonnes of carbon dioxide equivalent (‘TCOze’)
over the life of the project through the use of clean ammonia produced by the project to
displace conventional fossil fuels; and

o Deliver the above benefits at a Benefit Cost Ratio (‘BCR’) of 3.07 (including taxes),
meaning the public benefit of the project is more than three times the public cost.

NH3’s Chairman, Charles Whitfield, commented:

“These positive results demonstrate the strategic importance of the project to Australia
- meeting its objectives of building viable clean energy industries, aiding our
international energy partners in their emissions reduction and bringing investment, jobs
and wealth creation to regional Australia. All this assists the compelling case for
government support as well as NH3’s planned applications for debt financing from the
policy lead financing groups.”

! Please refer to NH3's 25 February 2025 ASX announcement ‘Pre-FEED Results Indicate Doubling of Value for WAH2 Project’ for further
background to the key parameters of the WAH2 Project. The cautionary statement included in the Summary Pre-FEED Report attached to that
announcement applies equally to any forward-looking statements in this announcement.
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EXECUTIVE SUMMARY

NH3 commissioned ACIL Allen to undertake an independent Public Benefit Assessment of
Phase 1 of the WAH, Project to support the Company’s planned applications for debt financing
from NAIF, a Commonwealth Government financier with a mandate to offer concessional
terms, and EFA.

ACIL Allen’s Economic Impact Assessment of the WAH- Project demonstrates the significant
economic benefits of producing high value products from locally-sourced natural gas that
are forecast to flow from the project. It shows domestic energy can be used to both reduce
carbon emissions within and outside of the boundaries of the Australian economy while
simultaneously producing additional economic growth, employment and tax revenues for
government.

The forecast A$7.3 billion boost to Australia’s GDP over the planned life of the project
represents the total value of the production of goods or services.

The forecast A$6.2 billion increase in Australia’s real income over the planned life of the
project represents the welfare of residents in the economy through their ability to purchase
goods and accumulate wealth.

The large taxation income streams forecast, which flow mainly to the Commonwealth
Government, would be effectively funded by foreign purchases of NH3’s clean ammonia.

The core public benefit of the WAH;, Project, beyond the direct and indirect economic
benefits and impacts summarised above, is the use of the clean ammonia produced
to reduce emissions and contribute to decarbonisation objectives held by industries and
governments in Australia and the Asia Pacific region.

ACIL Allen forecasts that the net impact of Phase 1 of the WAH. Project would be a
reduction in global emissions of 0.54 million TCO.e per year, totalling 13.5 million TCOze
over the life of the project. This is equivalent to taking around 120,000 cars of the road or
avoiding driving 2.2 billion km? for each year of the Phase 1 project.

Cost benefit analysis was conducted to determine if the public benefits of Phase 1 of the
project outweighed the public cost — which would support a decision to invest in the project
to realise those public benefits. ACIL Allen calculated a BCR of 3.07 (including taxes), a
very strong result meaning the public benefit of the project is more than three times the
public cost.

ACIL Allen also recognised the significant qualitative benefits of the WAH: Project related to
progressing the development of the Maitland Strategic Industrial Area, helping underwrite the
establishment of carbon capture and storage in the Pilbara, and reducing Western Australia’s
economic leakage through the onshoring of marine fuel production and bunkering.

These positive results provide strong support for applications for debt financing from NAIF and
EFA previously indicated to the market.

Further information on the results, methodology and assumptions used in ACIL Allen’s Public
Benefit Assessment are provided in Appendix A.

2 US Environmental Protection Agency ‘https://www.epa.gov/greenvehicles/greenhouse-gas-emissions-typical-passenger-vehicle’
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WAH: Project

1. About the WAH: Project

The WAH, Project is NH3’s flagship project to supply low-emissions ammonia to the decarbonising
powerhouse economies of the Asia Pacific, including Japan and South Korea as well as being a
source of decarbonised ‘bunker’ fuel for powering bulk carriers carrying iron ore from Australia to
Asia. The project is well placed as Asia’s energy transition drives an increasing demand for low

emissions energy.

1.1 WAH; Tracking

1{{

info@nh3ce.com

e nh3ce.com

Australian Business Number (ABN) 27 099 098 192

Registered Office: 45 Ventnor Avenue, West Perth, Western Australia 6005

Timing Stage Status
Q3-Q4 Complete scoping study Achieved on time
2022 & budget
Q1-Q2 Complete WAH: Preliminary Feasibility Study Report Achieved on time
2023 Secure Option to Lease from WA Government over preferred| & budget

project site

Progress commercial discussions
Q32023- | WAH; Pre-FEED Studies Ag:t'e"ueig;n;mth
Q2 2025 postd

MOUs or other conditional commercial agreements for Mostly achieved

project inputs and offtake prior to FEED entry.

FEED entry mid 2025
Q3 2025 - FEED Studies Commenced
Q4 2026 Unconditional commercial agreements for project inputs and

offtake prior to FID.

FID end 2026

NH3 CLEAN ENERGY LIMITED Have your questions

about NH3 answered.
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Authorisation

This announcement has been authorised for release by the Board of Directors.

About NH3 Clean Energy Limited

NH3 Clean Energy Limited (ASX: NH3) is an Australian company focused on Future Energy project
development and Future Energy materials exploration and project development.

The Company is developing a business to deliver decarbonised hydrogen (low-emissions
ammonia) into export and domestic markets at scale, via its WAH; Project. The Company plans to
use renewable energy to the greatest extent practicable.

NH3 100% owns the MclIntosh Nickel-Copper-PGE project and the Halls Creek Gold and Base
Metals project in Western Australia. The Company has an earn-in arrangement for its Mcintosh
graphite property.

Investor & Corporate Enquiries
Stephen Hall, CEO
info@nh3ce.com

+ 61 8 6244 0349

To learn more please visit: www.nh3ce.com
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