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Disclaimer

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, 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

i achievements may vary materially from any projections and forward-looking statements and the assumptions on which those statements are based. NIC

i 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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= Gross Profit of US$161.2M
= QOperating Profit of US$140.1M
» Profit after Tax of US$118.4M

= Continued strong conversion of
EBITDA to FCF

= Material corporate income tax
concessions for both Angel Nickel
(‘ANI’) and Oracle Nickel (‘ONI’)
projects

» Declaration of A$0.02 per share
interim dividend

26,733 tonnes Ni production

Attributable Ni production of
21,386 tonnes

RKEF sales revenue of US$511.3M
RKEF EBITDA of US$158.6M

EBITDA margin of US$6,122/t

1H 2021 Review - a record half operationally and financially

Mine production of >2.3M wmt
HM EBITDA of US$27.6M

Recommencement of limonite ore
sales to IMIP HPAL projects

Haul road under construction to
further unlock HM'’s strategic value
to the IMIP
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Completion of US$212M capital
raising

Successful commissioning and
ramp-up of ANI

Acquisition of initial 30% interest in
ONI

Acquisition of the Siduarsi Nickel-
Cobalt Project

Release of maiden Sustainability
Report

MoUs for 2 solar projects at IMIP
and Hengjaya Mine

Change of Company name to
Nickel Industries Limited




1H 2022 summary .ﬁ'!&%

Al figures in US$M HY 2022 HY 2021 = Record 1H financial performance underpinned by:

o Strong and consistent RKEF production from HNI and RNI

Sales Revenue $515.0 $288.7 78%
o Commissioning and ramp-up of ANI
Gross Profit $161.2 $93.4 73% o Higher realised NPI prices
_ _ . o Strong EBITDA margins (US$6,122/t) despite cost
Operating Profit $140.1 $88.9 58% pressures from rising nickel ore, coal and electricity prices

o Material profit contribution from Hengjaya Mine resulting
Profit After Tax $118.4 $83.0 43% from significant investment in mine expansion initiatives
over the last 2 years

Profit Attributable to NIC $92.4 $65.3 42% = Declaration of a 1H 2022 interim dividend of A$0.02 cps
(1H 2021 : A$0.02 cps)
o Record date - 7 September 2022

EBITDA from RKEF Operations $158.6 $101.3 37% o Payment date - 14 September 2022
EBITDA from Mine Operations $27.6 $11.5 140%
Dividends A$0.02 A$0.02 -




Balance Sheet - conservatively structured with significant flexibility for the future m%

30 June 31 December
2022 2021

All figures in US$M

= Strong operational performance has underpinned the
maintenance of a robust balance sheet.

Current Assets $518.8 $385.2 = Asat 30 June 2022:
o Cash US$97.9M / (Debt US$325M)

o Netdebt US$187.1M

Total Assets $2,246.6 $1,802.6
= |n August 2022 the Company successfully completed
the issuance of US$225M of Senior Secured Notes to
. a selection of private credit funds with proceeds to be
SR LIS $143.9 $73.8 used to increase its ownership interest in ONI to 70%.
» Total debt now stands at US$550M
Total Liabilities $544.2 $472.7
o US$325M Senior Unsecured Notes
o 6.5% semi-annual coupon
Net Assets $1,720.3 $1,329.9 o April 2024 maturity
o US$225M Senior Secured Notes
Gross Debt / Total Assets 14.5% 18.0% o 10% pa coupon (payable quarterly)

| o August 2025 maturity

i * Based on Nickel Industries Attributable EBITDA of US$194M
- .& % -




RKEF operations deliver a record half year result m%

EBITDA figures in US$M

EBITDA margins in US$/t 1H 2022 1H 2021
Hengjaya Nickel Production (Ni tonnes) 9,509 10,073 (5.6%)
= HNI and RNI production slightly down on pcp due to:
_ _ _ . o Marginally lower NPI grades
Ranger Nickel Production (Ni tonnes) 9,758 10,137 (3.7%) o Power constraints across April/May 2022 as new
RKEF lines came online ahead of new power
Angel Nickel Production (Ni tonnes) 7,466 n/a capacity
. . . = Maiden production from ANI

Total RKEF Production (Ni tonnes) 26,733 20,210 32.3% o All four lines commissioned by May 2022

o Designated power plant came online in July 2022
NIC Attributable Production (Ni tonnes) 21,386 16,168 32.3% o Currently running at >130% of nameplate capacity

_ = Significantly higher realised prices outpaced cost

Total Ni tonnes sold 25,906 20,862 24.2% increases to deliver material margin expansion
Realised Price per Ni tonne sold $19,719 13,838 42.5%
RKEF EBITDA Margin /tonne production $6,122/t $5,022/t 21.9%




1H 2022 - RKEF operating performance .’S!&%

1H 2022 RKEF production performance

m HNI mRNI = ANI
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1H 2022: O Record half-year production of 26,733 tonnes Ni production (+32.3% from pcp) including 7,466 tonnes Ni production from ANI.

26,733 tonnes

Q ANI production to increase materially in 2H 2022 with the Project’s designated power plant coming online in July 2022.

NIC attributable: 0 HNIand RNI to resume production run-rate of ~20,000 tonnes Ni production per half with new power capacity available within IMIP.
21,386 tonnes

- - -
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Record HY RKEF EBITDA driven by higher tonnes sold, higher realised prices and expanded margins

1H 2022 RKEF revenue and realised contract prices

mmm Quarterly RKEF revenue (US$M) mmm RKEF EBITDA Realised contract pricing (US$/t)
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0 Record RKEF Revenue of US$510.8M driven by a 24.2% increase in nickel tonnes sold and a 42.5% increase in realised contract prices.
0O Record RKEF EBITDA of US$158.6M at an EBITDA margin of US$6,122/t, a 21.9% increase on the pcp (US$5,122/t)

1H 2022:




Record quarterly RKEF EBITDA driven by significantly higher nickel tonnes sold m%

China NPI Price (8%-12%) v NPI Contract Prices

—— China NPI Price (8%-12%) from SMM —— Combined HNI, RNI and ANI contract prices
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a The global nickel market saw increased volatility in 1H 2022 driven by the Russia-Ukraine conflict and the “short squeeze” event in March/April.

1H 2022 O The average realised contract price across 1H 2022 was US$19,719/t with contract prices moving broadly in line with underlying Chinese NPI
prices.
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A record half year of production at Hengjaya Mine N SUSTRIEE

Production summary March Quarter June Quarter

Saprolite mined wmt 810,324 792,630

Limonite mined wmt 263,201 520,862

Nickel ore mined 1,073,525 1,313,492

Overburden mined BCM1 936,648 826,553

Strip ratio? BCM/wmt 0.87 0.63

Saprolite

Tonnes sold wmt 710,136 673,664

Average grade % Ni 1.72 1.74 O Record half year production of 2,387,017 wmt

Average price received US$/wmt 40.04 52.43 » 1,602,954 wmt saprolite production
= 784,063 wmt of limonite production

Average cost of production3 US$/wmt 2S4S 26.02

Limonite

0 o g 258,212 O Record half year EBITDA of US$27.6M, an increase of
140% from the pcp resulting from higher realised ore

AR EREY @l - L™ prices and limonite ore sales

Average price received US$/wmt - 14.69

Average cost of production US$/wmt 1.65 7.99 Q Haul road under construction to further unlock HM’s

strategic value to the IMIP

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$0.9M of drilling costs incurred during the June quarter

= v
- d - - 57
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Equity capital raising

O  Completion of Institutional Placement raising ~ A$148M (US$106M) at A$1.37 per share strongly supported by both new and existing shareholders.
a Placement of 108.1M shares to Shanghai Decent at A$1.37 per share (US$106M) following FIRB approval and approved by shareholders at an EGM on 3 May 2022.

Successful commissioning and ramp-up of ANI

Q  All 4 RKEF lines now successfully commissioned, delivering production of 7,466 tonnes of nickel metal for the half.
O Commencement of commissioning of the Project’s designated power plant on 22 July 2022 is now seeing the Project operating at >130% of nhameplate capacity.

Ownership interest in Oracle Nickel increased to 30%

a Placement of 108.1M shares to Shanghai Decent at A$1.37 per share approved by shareholders at an EGM on 3 May 2022.

a Issuance of these shares satisfied the US$106M payment required for the Company to increase its equity interest in Oracle Nickel from 10% to 30%.
a US$81.2M of early construction payments made during the quarter to expedite construction of the Project.

O Commissioning of the Project’s first line is now expected in October 2022

Nickel matte

a Minor capital modifications to produce nickel matte completed at Hengjaya Nickel during the quarter.
a Decision to switch from NPI to nickel matte production will be determined by prevailing pricing relativities between each product.

Acquisition of the Siduarsi Nickel-Cobalt Project

a Binding, definitive agreement signed for staged acquisition of 100% of the Project in Papua province, Indonesia.
a 6th generation Contract of Work (‘CoW’) with strong potential to host a large, world class limonite resource (opens up potential downstream HPAL opportunities).

| Change of Company name

i a Following shareholder approval at the Company’s AGM on 31 May 2022, the Company’s name was changed from Nickel Mines Limited to Nickel Industries Limited.
é a Names change reflects the underlying nature of the Company’s operations and its growing suite of downstream “industrial-style” processing assets.

B
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