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ARSICKED

Disclaimer INDUSTRIES

This presentation has been prepared by Nickel Industries 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, nhor 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.
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December quarter review INDUSTRIES

Transition to nickel matte, ANI ramp-up and record Hengjaya Mine production underpins record Group EBITDA from operations of US$106.1M

O Record Ni metal production of 23,072 tonnes (100% basis)
- 13.8% higher than December quarter (20,275 tonnes)
- ANI contribution of 12,428 tonnes (up 24% from September quarter)

- Hengjaya Nickel production converting from NPI to nickel matte in Q4, providing product and pricing diversification

O Record RKEF revenue of US$371.1M

- achieved through record Angel Nickel sales and HG nickel matte average prices of $21,250 p/t

0 RKEF EBITDA of US$90.0M
- highlighted by Hengjaya Nickel EBITDA margin of $5,950 p/t and $4,167 p/t at Angel Nickel

- Angel Nickel EBITDA contribution of US$51.6M

O Record Hengjaya Mine ore production of 2,707,858 wmt

- saprolite, 687,831 wmt / limonite, 2,020,027 wmt (record)

O Hengjaya Mine EBITDA of US$16.1M

- up 58% on higher saprolite and limonite tonnes sold
0 Underlying cash generation from operations of US$98.2M
a Two Hengjaya Nickel RKEF lines transition to production of HG nickel matte

O Two Oracle RKEF lines commissioned ahead of schedule n
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Dec’22 Quarter financial results INDUSTRIES
Movement

Presented on a 100% basis unless otherwise stated Units Dec’22 results (Dec’22 vs. Sep’22)

Gross production Nickel metal tonnes Record 23,072 +13.8% (from 20,275 tonnes in Sept Qtr)
NPI gross production Nickel metal tonnes 18,329 (9.6%) (from 20,275 tonnes in Sept Qtr)
High-grade matte gross production Nickel metal tonnes 4,743 n.a. (from O tonnes in Sep Qtr)

NIC attributable production Nickel metal tonnes Record 18,383 +13.3% (from 16,220 tonnes in Sept Qtr)

Record RKEF sales® US$m Record 371.1 +16.3% (from US$319.2m in Sep Qtr)

RKEF EBITDA®Y US$m Record 90.0 +98.7% (from US$45.3m in Sept Qtr)

Hengjaya Mine production wmt Record 2,707,858 +59.5% (from 1,697,976 wmt in Sept Qtr)

Hengjaya Mine EBITDA US$m 16.1 +57.8% (from US$10.2m in Sept Qtr)

Cash balance US$m 144.2 (1.7%) (from US$146.7m in Sept Qtr)

Note: Figures reflect unaudited numbers from monthly operating entity financial reporting.
(1) RKEF December quarter sales and EBITDA based on a weighted average contract price of $17,103/t (based on NPI contracts for RNl and ANI, and HG matte contracts for HNI).
Contract prices in December quarter were approximately 7.5% higher than in the September quarter. 3
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Ramping up production across our RKEF portfolio %

Consistent, industrial style cost base with production set to materially increase over the next 12 months as ONI commissions

Quarterly RKEF production performance (100% basis)
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=  Record RKEF quarterly production of 23,072 tonnes of nickel metal (+13.8% from Sep qtr), including 18,329 tonnes in NPl and 4,743 tonnes in high-
grade nickel matte

DIV IERETE «  N(C attributable production of 18,383 tonnes of nickel metal
(23,072 tonnes) = HNI's two RKEF lines have transitioned to the production of nickel matte, with all sales through to March 2023 contracted to a third party

=  ONI commissioning underway and following a similar ramp-up profile to ANI, with first NPl pour achieved in November 2022
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Record RKEF EBITDA achieved in Dec’22 quarter INDUSTRIES

Dec’22 quarter achieved record EBITDA driven by nickel matte production and commissioning of the ANI power plant

<~ EBITDA per tonne sold (US$/1)
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Note: Figures reflect unaudited numbers from monthly operating entity financial reporting.




Another quarter of record production at Hengjaya Mine

Production summary

Saprolite mined

Limonite mined
Nickel ore mined
Overburden mined
Strip ratio@
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Average cost of production®®)

Limonite
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Average cost of production

wmt
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1,313,492
826,553
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673,664

1.74

52.43

26.02

258,212

1.19

14.69

7.99

Note: Figures reflect unaudited numbers from monthly operating entity financial reporting.
(1) BCM represents “bank cubic metres”.
(2)  With limonite now being supplied to IMIP, the strip ratio is overburden mined divided by total nickel ore mined.

(3) Monthly costs are a six-month average of mining costs plus port/selling costs for the actual month. Reported costs also include US$4.6M of drilling costs incurred during 2022.

599,790
1,098,186

1,697,976
390,940

0.23

565,624

1.73

42.88

26.91

185,271

1.14

17.24

7.01

687,831
2,020,027

2,707,858
438,796

0.16

725,523

1.67

42.48

28.47

400,922

1.19

18.42

4.34

YTD 2022

2,890,575
3,902,276

6,792,851
2,592,396

0.38

2,674,947

1.71

44.42

26.49

844,405

1.18

17.01

5.93

NICKEL
INDUSTRIES

Record quarterly production of 2,707,858 wmt

— saprolite production up 15% from September quarter

— limonite production up 84% from September quarter to
cater for increasing demand from the IMIP’s two
operating HPAL projects

Upgraded JORC Resource estimate 300 million dmt at
1.22% nickel, 0.09% cobalt

Quarterly EBITDA of US$16.1M, up 58% on higher record
saprolite and limonite tonnes sold

Multiple sustainability awards received throughout the year

in recognition of our ESG principles

- awarded a ‘Green PROPER'’ rating in 2022, one of two
nickel companies in Indonesia awarded (the other being
Vale)
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Hengjaya Mine - a global top 10 nickel resource INDUSTRIES

Global contained nickel resources and grade
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Norilsk Division
Merdeka SCM

Weda Bay

FeNi Halmahera
SLN - Doniambo
Jinchuan

Mount Keith
Koniambo

Platreef

PT Aneka - Pomalaa
Leinster

Murrin Murrin
Ambatovy
Ravensthrope (FQM)
Moa Nickel

Harum Energy PT Position
VALE Inco Sorowako
Barro Alto

Falcondo

Glencore - Sudbury
Pt Ceria FeNi
Nkomati

Bindura Restart
Flying Fox

Odysseus
Nova-Bollinger
Kalatongke

Nunavik (Raglan South)
Codemin (Niquelandia)
Santa Rita

Savannah Restart
Ferronikeli
Aguablanca

Nickel Industries Hengjaya Mine
Cerro Matoso - Montelibano

Source: Company Filings, Wood Mackenzie.
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Electric Vehicle Battery Supply Chain Strategic Framework Agreement INDUSTRIES

Transformational transaction to increase battery materials exposure

=  Multi-faceted Electric Vehicle Battery Supply Chain Strategic Framework Agreement (‘Strategic Agreement’) with Shanghai Decent.
= Binding agreements to acquire equity interests in two producing nickel assets:
1) a 10% interest in the Huayue Nickel Cobalt (‘HNC’) HPAL project for US$270 million in NIC shares
o provides the Company access to ~6,000 tonnes of MHP (Mixed Hydroxide Precipitate) and continues NIC’s transition into the battery grade nickel supply chain

2) an additional 10% interest in Oracle Nickel for US$75 million in cash (increasing the Company’s interest to 80%)

=  Two options to collaborate with Shanghai Decent on future battery nickel opportunities
1) aUS$25 million option for the construction of a nickel sulphate and electrolytic nickel plant using the HPAL process (DAWN HPAL+ Project); and

2) a US$15 million option to invest in and construct a low-grade to high-grade nickel matte converter at Oracle Nickel.

= Transaction to be funded via a US$471 million capital raise (~A$673 million). The Equity Raise will comprise:
1) aUS$185 million (~A$264 million) fully underwritten, Institutional Placement - completed on 19 January 2023
2) aUS$286 million (~A$409 million) Conditional Placement with US$270M of NIC shares to be issued to a Shanghai Decent affiliate company
o Shanghai Decent share issuance subject to shareholder approval and FIRB approval

3) anon-underwritten share purchase plan (‘SPP’) to eligible shareholders in Australia and New Zealand - targeting to raise up to US$20 million (~A$29 million).
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THANK YOU
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