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Margin expansion drives record US$81.7M EBITDA from operations
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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 needs 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 information, 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 any
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.

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.




March quarter review

Margin expansion drives record US$81.7M EBITDA from operations

O 11,166 tonnes Ni metal (100% basis)
- Combined 10,089 tonnes from HNI and RNI (34.5% above nameplate capacity)

- Inclusive of 1,077 tonnes from ANI

O Record RKEF EBITDA of US$72.8M

- includes a US$1.7M EBITDA-level loss from ANI (HNI and RNI EBITDA of US$74.5m v US$60.8M in December quarter)

Q Significant margin expansion

- US$7,386/tonne of Ni sold, up from US$6,028/t in December quarter

0 Record HM Mine EBITDA of US$8.9M from production of 1,073,525 wmt

- production of 1,073,525 wmt (saprolite, 810,324 wmt / limonite, 263,201 wmt)
0 Record underlying cash generation from operations of US$81.3M
0 Three RKEF lines commenced commissioning at ANI (4t line scheduled to commence commissioning in mid-May)
O Completion of the acquisition of a 10% interest in the Oracle Nickel Project
O Material tax concessions confirmed for ANl and ONI (0% corporate income tax for 10 years, plus 2 years at 50% of corporate tax rate)

0 Declaration and payment of A$0.02 per share final dividend
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tonnes
(100% basis)

Gross Ni metal production 10,087 11,166 10.7%

NIC attributable Ni metal production tonnes 8,069 8,933 10.7%

Realised NPI price $/t Ni 18,545 19,368 4.4%

US$sMm

(100% basis) 1871 195.4 4.4%

Sales revenue

US$M

(100% basis) 60.8 72.8 19.7%

RKEF EBITDA

$/t Ni 6,028 7,386 22.5%

RKEF EBITDA/tonne sold

US$Mm

; Group EBITDA (RKEF + Mine) (100% basis) 68.8 81.7 18.7%
2 Underlying cash generation from operations e 678 81.3 19.9%
. y (100% basis) : : :

| Hengjaya Mine production (saprolite + limonite) wmt 1,121,260 1,073,525 (4.3%)




RKEF monthly operating performance %‘.(MEE'B

RKEF - Monthly Production Performance

N 15.0kt pa / 1,250t pm (design capacity at HNI/RNI)
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O Another quarter of consistent RKEF NPI production from HNI and RNI of 10,089 tonnes (100% basis), plus maiden production of
1,077 tonnes (100% basis) from ANI.

March quarter O NIC attributable production of 8,933 tonnes.
(11,166 tonnes) O Cash costs of US$12,023/t Ni for Hengjaya Nickel and US$11,916/t Ni for Ranger Nickel.

O Modestly higher nickel ore prices offset by declining energy costs.
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Strong and consistent EBITDA per tonne of Ni sold %

Current quarterly profile set to more than
triple over the next 12 months with the
additions of the Angel Nickel and Oracle

RKEF EBITDA Performance Nickel projects which are both 20%
larger in size than current operations.
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0 Record EBITDA margins above US$7,300/t reflect the benefits of being a bottom quartile cost producer.

March quarter: . _ . i ; ’ :
O Consistent production and stable margins highlight the “industrial nature” of the Company’s RKEF operations.




Strong and consistent EBITDA margins %

Continued strong revenue, EBITDA and stable margins

mmm EBITDA from operations = Revenue - Gross Margin
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Excellent EBITDA to cashflow conversion %

EBITDA and cashflow conversion

mmm RKEF & Mine EBITDA mmm Underlying cash generation from operations - Cashflow conversion
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Angel Nickel Project - commissioning commenced %

Maiden NPI tap in January 2022 ... another 2 lines commissioned across February and March

U Maiden ‘NPI tap’ on 25 January 2022.

O 3 lines now commissioning with 4t line to scheduled to
commence commissioning in mid-May.

- Line 1: currently operating at ~500 tonnes of nickel
metal per month (~66% of nhameplate capacity)

- Line 2: currently operating at ~300 tonnes of nickel
metal per month (~40% of hameplate capacity)

U First sales anticipated in May upon receipt of the ‘IUI’
commercial sales licence.

U Power plant on track to commence commissioning by the
end of August 2022.

- RKEF lines to utilise power from existing IWIP electricity
grid in the interim.

O ANI to more than double NIC’s annual attributable
nameplate production capacity to 52.8kt (up from 24.0kt).

U Material tax concessions confirmed.

- (0% corporate income tax for 10 years, plus 2 years at
50% of corporate tax rate).

Weda Bay Power Plant control room




Oracle Nickel - project update

Excellent progress across numerous project workstreams

Q Excellent progress is being made across the project workstreams, with
all earthworks and plant footings complete, and erection of the first
rotary dryers having commenced.

a Cumulative completion of the RKEF lines is estimated at:
- construction works - 60%; and

- installation - 20%.

Q Cumulative completion of the 380MW power plant is estimated at:
- construction works - 30%; and

- installation - 10%.

O Oracle Nickel remains on track to tap first NPl on or before the end of
February 2023.

An aerial image of ONI construction progress within the IMIP
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Equity capital raising

a Completion of Institutional Placement raising ~ A$148M (US$106M) at A$1.37 per share strongly supported by both new and existing shareholders.
a Conditional Placement to Shanghai Decent of US$106M (also at A$1.37 per share) pending shareholder approval (FIRB approval received).
Q  SPP withdrawn due to market volatility with funds refunded.

Completion of 10% interest in Oracle Nickel

a US$53M paid to secure 10% interest in ONI.
a Upon shareholder approval SDI will be issued US$106M of NIC shares, increasing the Company’s ownership in ONI to 30%.

Material tax concessions for Angel Nickel and Oracle Nickel

a Corporate income tax reduction of 200% for a period of ten (10) tax years, starting from the tax year in which commercial production is achieved; and
a Corporate income tax reduction of 50% of payable income tax for a period of two (2) tax years, starting from the end of the initial ten-year period.

Nickel matte

a HNI currently undergoing minor capital modifications to produce nickel matte.
a Decision to switch from NPI to nickel matte production will be determined by prevailing pricing relativities between each product.

Dividend declaration and payment
O A$0.02 per share final dividend relating to NIC’'s FY 2021 result.
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ANI and ONI expected to be transformative to NIC’s production and financial profile VINES LIMTTED
. . o .
Consolidated production (100% basis) Existing operations demonstrate consistent
— 140,000 12 RKEF lines performance of 30%+ above nameplate
§ 120,000 capacity
S 100,000 8 RKEF lines ANI and ONI ...
s 4 RKEF lines
2 80,000 - - ? ' -
S P - -~ : U expand the Company’s RKEF operations from 4
Q 60,000 \ US$225M lines to 12 lines (Tsingshan has constructed
S 102,000 over 75 lines across its Indonesian industrial
= 40,000 -
= parks) B
20,000 '
) U provide a clearly defined growth path towards
FY 2021 (HNI & RNI) Incl. ANI Incl, ONI 100kt pa of attributable Ni metal production
NIC attributable production
= 120,000 U are expected to deliver a similar level of
'g outperformance above nameplate capacity as
iét 100,000 existing operations
.0
S 80,000
3 .. in addition, ANI and ONI ...
& 60,000 ,,———~\
(o ~
e 40.000 S _USiiff)Nl - . U have a 20% larger nameplate capacity than the
= & increase existing HNI and RNI operations
8,328 2.2x 10 01 "
20,000 on FY20 f
24,000 ;
4 U are expected to deliver a ~20% saving on _
FY 2021 (HNI & RNI) Incl. ANI (80%) Incl. ONI (70%) electricity costs by virtue of “owning” their own [

power 2

1)
- Nameplate - Attributable production above nameplate @ ( : RKEF EBITDA (unaudited, sum of the quarterly disclosed EBITDA figures)

Note: These figures are indicative only of future nickel production levels that may be achieved but are not financial guidance or forecasts.

(1) Nameplate production levels at its various ownership levels, based on nameplate nickel metal capacities of 15ktpa for HNI and RNI and 36ktpa for ANl and ONI (once fully commissioned).

(2) Actual production figures reflect annualised production performance over time against nameplate capacity at various ownership levels at HNI and RNI.

(3) Ni Eqis nickel metal equivalent contained in nickel pig iron ("NPI”).
B G - = B




Why invest now?

A compelling growth profile

Growth that does not rely on
inflated commodity prices

Unrivalled track record of project
delivery

The right place at the right time

Unique exposure to the attractive
hickel thematic

Production and EBITDA profile to grow >3x over the next 12 months as 2 new projects come online

An attractive valuation entry point

Unrivalled growth delivered through increasing production and strong, stable ‘industrial’ style margins

Low-cost, long-life operations delivering consistent levels of production

All investments come with capex and commissioning guarantees

Proven construction and commissioning execution (Tsingshan has built over 75 RKEF lines in Indonesia)

Tsingshan is the global leader in the nickel industry with strong growth aspirations

NIC has an established footprint in Indonesia - the epicentre of new nickel supply

NIC is expected to be a diversified producer of Class | and Class Il nickel

An industrial exposure without the risks and volatility of mining
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