\ © NICKEL

— | MINES LIMITED




Disclaimer NICKEL

MINES LIMITED

This presentation has been prepared by Nickel Mines Limited (ABN 44 127 510 589) (‘NIC’). The information contained in this presentation is for information
purposes only and has been prepared for use in conjunction with a verbal presentation and should be read in that context.

The information contained in this presentation is not investment or financial product advice and is not intended to be used as the basis for making an investment
decision. Please note that, in providing this presentation, NIC has not considered the objectives, financial position or nee ds of any particular recipient. NIC
strongly suggests that investors consult a financial advisor prior to making an investment decision.

This presentation is strictly confidential and is intended for the exclusive use of the institution to which it is presented. It may not be reproduced, disseminated,
quoted or referred to, in whole or in part, without the express consent of NIC.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the i nformation, opinions and conclusions
contained in this presentation. To the maximum extent permitted by law, none of NIC, their respective related bodies corporates, shareholders, directors, officers,
employees, agents or advisors, nor any other person accepts any liability, including, without limitation, any liability for a ny loss arising from the use of information
contained in this presentation.

This presentation may include “forward looking statements”. Such forward looking statements are not guarantees of future performance and involve known and
unknown risks, uncertainties and other factors, many of which are beyond the control of NIC and their respective officers, employees, agents or associates that may
cause actual results to differ materially from those expressed or implied in such statement. Actual results, performance or achievements may vary materially from
any projections and forward-looking statements and the assumptions on which those statements are based. NIC assumes no obligation to update such
information.

The information in this report that relates to Mineral Resources, the Exploration Target and Exploration Results is based on data compiled by Daniel Madre of PT
Danmar Explorindo. Mr Madre is a member of the Australian Institute of Mining and Metallurgy (AusIMM) and has sufficient experience which is relevant to the style
of mineralisation and type of deposit under consideration and to the activities which are being undertaken to qualify as a Co mpetent Person as defined in the 2012
edition of the “Australian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr Madre is an ind ependent consulting geologist and
consents to the inclusion of the matters based on his information in the form and context in which it appears. Mr Madre has more than 18 years experience in
exploration and mining of nickel laterites in Indonesia.

This presentation is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to purchase any securities and neither this
presentation nor anything contained in it forms the basis of any contract or commitment.
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Half Year Review NICKEL
Strong Operational Performance Underpins Solid Financial Result
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O Group P&L: O Group Balance Sheet:
1H 2020 1H 2019 June 2020 June 2019
Sales revenue: US$227.8M US$56.8M Net assets: US$744.5M US$454.8M
Gross profit: US$56.4M US$67.5M Current assets: US$218.6M US$108.2M
Operating profit: US$51.6M US$13.4M Cash at bank: US$91.2M US$49.0M
Profit after tax: US$45.5M US$73.5M!

O US$80M Ranger debt facility established in August 2019.
Q First mandatory repayments commence November 2020.
Net Cash from Operations: US$78.7M US$4.1M o US$15M voluntary repayments made by 31 December 2019.
o US$20M voluntary repayment made YTD 2020.
Q Total voluntary repayments totalling US$35M leaving an

A strong financial and result achieved against the outstanding balance of US$45M.
backdrop of the Covid-19 Pandemic O Strong balance sheet free to capitalise on future growth opportunities.

RKEF EBITDA: US$74.0M US$18.3M

130 June 2019 results include a $57.3M accounting profit from the revaluation of the Hengjaya Nickel Project
upon switching from equity accounting to consolidated accounting.
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Regular Repatriation of Funds from Indonesia
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O 1H 2020 saw Hengjaya Nickel and Ranger Nickel commence a regular
repatriation of funds out of Indonesia to RKEF Project shareholders.

O Hengjaya Nickel - US$25.2M was repatriated to Nickel Mines and
US$16.8M was repatriated to Shanghai Decent.

O Ranger Nickel - US$10.8M was repatriated to Nickel Mines and
US$7.2M was repatriated to Shanghai Decent.

O Repatriations out of Indonesia currently benefit from a withholding tax
shield which will remain in effect until intercompany construction loans
from Nickel Mines and Shanghai Decent to the RKEF Project companies

are fully repaid.
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Dividend Declaration
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O Declaration of maiden dividend* of A$0.01 per share.
O Intention to maintain a dividend of at least A$0.01 per share as a
full year final dividend in March 2021.
O Caveat - Future dividends will be a function of:
Q Continued strong operations of the Company’s RKEF projects.
Q Prevailing macro-economic conditions.
QO Potential growth opportunities which may temporarily take
priority over capital returns to shareholder.
O A more formal dividend policy will be enunciated by the NIC Board

at an appropriate time in the future.

* Dividends will be unfranked due to the Company not paying any corporate income tax in Australia.

MINES LIMITED

Record date for Dividend participation
8 September 2020

Estimated Dividend payment date
14 September 2020
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O Successful completion of 1-for-3.6 Accelerated Non-Renounceable

Entitlements Offer raising A$231M.
0 Overwhelming support for the transaction from the Company’s
shareholders.

QO Increase in NIC’s attributable interest in the Hengjaya Nickel and Ranger
Nickel RKEF Projects from 60% to 80% (effective 1 July 2020).
0 NIC now positioned to become a globally significant nickel producer
of ~32kt - 34kt pa (materially higher than other ASX peers).

Q PT Karunia Bara Perkasa (PT. KBP) acquires a substantial shareholding.

Q Current holding of 16.1% (Now NIC’s 2" largest shareholder).
Q Mr Stephanus (Dasa) Sutantio appointed as a Non-Executive Director.

Corporate
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CORONAViIRUS
PANDEMIC

COVID-19

IMIP has been exceptionally well managed throughout the
COVID-19 pandemic.

Strict access controls implemented at the onset of the pandemic
(late January 2020).

No Covid-19 cases reported at any of the Company’s operations
and no direct adverse operational impacts.

Many global mining operations have been shutdown or temporarily
suspended. The IMIP has remained open and operating at near full

capacity.

Strong emphasis in safety resulted in no LTIs during 1H 2020.
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O Record RKEF production
0 21,395 tonnes nickel production (100% basis).

0 12,387 tonnes nickel production (NIC attributable).

Q Attributable production to increase with increased ownership.

O NPI grades stable around 14%-15%.

O Bottom quartile operating costs:
0 Hengjaya Nickel: US$7,292/t Ni.

0 Ranger Nickel :  US$7,301/t Ni.
O Industry leading nickel payabilities.

O A strong operational track record has now been established.
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RKEF Operations

HENGJAYA NICKEL
NPI Production tonnes 40,076.8 34,078.3

March 2020 Quarter  June 2020 Quarter RANGER NICKEL March 2020 Quarter June 2020 Quarter

NPI Production tonnes

NPI Grade % 14.2 14.6 NPI Grade % 14.3 14.4
Nickel Metal Production Tonnes 5,671.7 4,980.2 Nickel Metal Production tonnes 5,619.6 5,123.7
Cash Costs US$/t Ni 7,247 7,342 Cash Costs ﬂi%/t 7216 7392
. HNI I RNI —&— HNI Cash Costs —+—RNI Cash Costs
2,500
7,900
2,000 1,913.5 1,924.8 1,933.6 1,907.2 7,700
g =
= 7,500 =
o
21,395tonnes | = 1500 2 | 12,837 tonnes
nickelmetal |t 7" 730 % | pickel metal
(100% bhasis) g : % | (NIC attributable)
g 1,000 7100 ©
.é
6,900
500
6,700
0 6,500

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20

* 16.5kt pa / 1,375t pm (Prospectus guidance)
N 15.0kt pa / 1,250t pm (Design capacity)
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Q Saprolite production of 212,568 tonnes.

0 209,628 tonnes sold at an average grade of 1.81%.

Q 257,984 tonnes of limonite were stockpiled during the 1H 2020.
o Limonite stockpiles now stand at 400,033 tonnes.

O All operations affected by severe weather during the June quarter.
o Rainfall of 1,128mm (3.7 feet) was recorded at the Hengjaya

Mine in June 2020, almost double the June 2016 - 2019 average.

0 Heavy rain and localised flooding materially impacted mining

activities and caused delays to the planned ramp-up of operations
at the Central Pit.

MINES LIMITED

O Hengjaya Mine expansion initiatives largely completed during 1H 2020.
O Significant progress made on haul road connecting Central Pit and
Bete Bete Pit.
o Connected road system will enhance mining operation flexibility
and logistical efficiencies.
O Expanded jetty capacity now in place.
o 6,500 tonne and 10,000 tonne capacity barges will facilitate
additional tonnage volumes to the IMIP.
O Construction of mine camp and associated infrastructure completed.
o New infrastructure includes technical offices and workshops,
community relations centre, safety, training and recreational
buildings.

Hengjaya Mine is now fully equipped to materially ramp up
production and optimise its strategic value to the IMIP.
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Hengjaya Mine Operations
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Tonnes mined wmt 149,958 62,610
Overburden mined BCM 179,524 150,817
Limonite mined wmt 75,254 182,730
Strip ratio(1) BCM/wmt 1.5 4.0
Tonnes sold wmt 155,599 54,029
Average grade % 1.83 1.80
Average price received US$/t 24.32 23.79
Average cost of production(2) CIF US$/t 29.70 44.73

*Strip ratio includes limonite as overburden
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Mineral Resource Upgrade
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Upgraded 2020 mineral resource of 185M dmt @1.3% Ni for
contained nickel of ~2.4Mt (calculated over 1,144 hectares).

0 Based on more stringent calculation methods.

0 Application of 2.75% Ni top-cut. No top-cut applied in 2018 resource.

New resource calculated across only 60% of existing resource area
because of changes in the JORC code that no longer permit the reporting
of resources outside the Company’s current ‘Pinjam Pakai’ areas.

Significant resource upside still exists.

Infill drill program over the last 12 months has seen a significant upgrade
in measured and indicated resource.

0 2020 resource - ~70% M&I

o 2018 resource - ~31% M&i

NICKEL
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Measured 20 1.3 0.08 28
Indicated 109 1.3 0.08 29
Inferred 56 1.3 0.07 27
Total 185 1.3 0.07 28
2018

Measured 6.9 1.2 0.07 23
Indicated 50 1.4 0.07 26
Inferred 120 1.3 0.08 29
Total 180 1.3 0.08 28

The upgraded mineral resource and exploration target potential
confirms the strategic value of the Hengjaya Mine to the IMIP.
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In less than 2 years since its IPO, Nickel Mines has transitioned from a small-scale supplier of
nickel ore to a globally significant nickel producer with attributable nickel production of >30kt pa
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Admitted to ASX 300

-

Move to 60% of RNI

Move to 80% of HNI and RNI
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First NPI from HNI

First NPI from RNI
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Move to 60% of HNI $231M ANREO

Commencement of
significant Hengjaya
Mine expansion
IEGES

Record nickel production
at HNI/RNI
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Emerging as a Pre-Eminent Global Nickel Investment Exposure

O Australia’s largest listed pure play nickel producer.

O Unique exposure to the epicentre of global nickel growth - Indonesia and Tsingshan.

QO Significant nickel price leverage and a bottom quartile industrial-style cost base - without the usual “mining operational risk” profile.

O Now a dividend paying stock. |

O Cash flow and balance sheet to responsibly fund future growth opportunities.
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Robert Neale
Chairman
rneale@nickelmines.com.au

Norman Seckold
Deputy Chairman
nseckold@nickelmines.com.au

Justin Werner
Managing Director
jwerner@nickelmines.com.au

Peter Nightingale
Director and Chief Financial Officer
pnightingale@nickelmines.com.au

Richard Edwards
Company Secretary
redwards@nickelmines.com.au

Cameron Peacock

Investor Relations & Business Development
cpeacock@nickelmines.com.au

+61 439908 732
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