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Record nickel production of 20,275 tonnes underpins EBITDA from operations of US$55.5M



= o

e

. . NICKEI]
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, 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.
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Record nickel production of 20,275 tonnes underpins EBITDA from operations of US$55.5M
0 Record Ni metal production of 20,275 tonnes (100% basis)
- 30.2% higher than September quarter (15,567 tonnes)

- ANI contribution of 9,994 tonnes (up 56% from June quarter) with further production increases expected with power plant now fully commissioned

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

Record RKEF revenue of US$319.2M

- achieved despite realised NPI contract prices falling 20% over the quarter (US$15,950/t in September down from US$19,943/t in June quarter)
RKEF EBITDA of US$45.3M

Record Hengjaya Mine ore production of 1,697,976 wmt

- saprolite, 599,790 wmt / limonite, 1,098,186 wmt (record)
Hengjaya Mine Resource upgrade to 300 million dmt at average grade of 1.22% nickel and 0.09% cobalt

Hengjaya Mine EBITDA of US$10.2M

- down 44.5% on lower tonnes sold and lower realised saprolite ore prices (US$42.88/t in September quarter, down from US$52.43 in June quarter)
Underlying cash generation from operations of US$54.9M

Acquisition of a further 40% interest in the Oracle Nickel Project

- NIC now holds a 70% equity interest in the Project with first NPl production expected by mid-November

Strategic cooperation agreement with QVIB New Energy
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tonnes
(100% basis)

September quarter summary

Gross Ni metal production 15,567 Record 20,275 30.2%

NIC attributable Ni metal production tonnes 12,453 Record 16,220 30.2%

Realised NPI price $/t Ni 19,943 15,950 (20%)

US$m

(100% basis) 3154 Record 319.2 1.2%

Sales revenue

US$Mm

RKEF EBITDA (100% basis)

84.9 45.3 (46.6%)

RKEF EBITDA/tonne sold $/t Ni 5,367 2,261 (57.9%)

US$m

; Group EBITDA (RKEF + Mine) (100% basis) 103.2 55.5 (46.2%)
2 Underlyi h tion f ti LS 3M 102.6 54.9 47.5)%
' nderlying cash generation from operations (100% basis) . . (47.5)%

| Hengjaya Mine production (saprolite + limonite) wmt 1,313,492 Record 1,697,976 29.3%




RKEF quarterly operating performance INDUSTRIES

12,000

10,000

8,000

Nickel metal (tonnes)

September quarter

(20,275 tonnes)

6,000 5 oo8 5.135

Jun'21

O 0 0 O

Quarterly RKEF production performance R T T )
= HNI = RNI = ANI

9,993

6,389

5,123 5,130 5,091 5111 5,170
4,990 4,957 4,998 4510 4,667

Sep-21 Mar '22 Jun '22

Record quarterly production of 20,275 tonnes Ni production (+30.2% from June qtr) including 9,994 tonnes Ni production from ANI
NIC attributable production of 16,220 tonnes
Combined HNI and RNI production returned to historical levels of > 10,000 tonnes per quarter

ONI commissioning commencing this quarter to follow similar ramp-up profile as ANI and increase quarterly production to >30kt



RKEF EBITDA negatively impacted by falling margins %

RKEF EBITDA Performance
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RKEF EBITDA of US$45.3M driven predominantly by a 20% decrease in realised NPI contract prices

Modestly lower costs not enough to offset lower NPI prices leading to margin compression during the September quarter
September quarter: (US$2,261/t, down 57.9% from US$5,367/t in June quarter)

O Optimism for near-term improvement in margins - September costs materially below September quarter averages and trending lower while
NPI prices are currently trending higher
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Another quarter of record production at Hengjaya Mine INDUSTRIES

Production summary June Quarter September Quarter

Saprolite mined wmt 792,630 599,790
Limonite mined wmt 520,862 1,098,186
Nickel ore mined 1,313,492 1,697,976
Overburden mined BCM* 826,553 390,940
Strip ratio? BCM/wmt 0.63 0.23
Saprolite .
Record quarterly production of 1,697,976 wmt
Tonnes sold wmt 673,664 565,624 = saprolite production down 24.3% from June quarter
Average grade % Ni 1.74 1.73 = limonite production up 110.8% from June quarter to cater for
increasing demand from the IMIP’s two operating HPAL projects
Average price received US$/wmt 52.43 42.88
Ricrazercostioinroanetion US$,/wmt 26.02 26.91 Upgraded JORC Resource estimate 300 million dmt at
1.22% nickel, 0.09% cobalt
Limonite
Tonnes sold wmt e 185,271 Quarterly EBITDA of US$10.2M, down 44.5% on lower
Average grade % Ni 1.19 1.14 tonnes sold and lower realised saprolite ore prices
Neraceibiice tacelved USS$,/wmt 14.69 1724 = (US$42.88/t, down from US$53.43 in June quarter)
Ay Srageicostoiosiuction US$/wmt 29 701 Multiple accolades received at Indonesia’s 2022

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$1.5M of drilling costs incurred during the September quarter

B

Environmental and Social Innovation (‘ENSIA’) Awards

= Silver, Gold and Platinum status achieved for hazardous waste
management, water reduction, domestic waste management,
emission reduction, social innovation and biodiversity protection




Hengjaya Mine - a global top-10 nickel resource INDUSTRIES

XRF (Dry Analysis)

Mineral Resource Category Million tons (Dry)

Global Contained Nickel Resources and Grade
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Glencore - Sudbury

PT Aneka - Pomalaa

Nickel Industrie s Hengjaya Mine
Cerro Matoso - Montelibano
Ravensthrope (FQM)

Harum Energy PT Position

VALE Inco Sorowako
Nunavik (Raglan South)
Codemin (Niguelandia)




Continued excellent EBITDA to cashflow conversion m#.!;

EBITDA and cashflow conversion

mmm RKEF & Mine EBITDA mmm Underlying cash generation from operations - Cashflow conversion
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Underlying cash generation from operations is calculated as EBITDA from operations less capex
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Binding term sheet for 200MWp + 20MWh battery solar project

a In August 2022, the Company announced that it had signed a binding term sheet with PT Sumber Energi Surya Nusantara (‘'SESNA’) to develop, install, operate and
maintain a 200MWp + 20MWh battery solar project within the IMIP to supply power to the Hengjaya Nickel, Ranger Nickel and Oracle Nickel RKEF operations

QO  The binding term sheet builds on the MoU sighed with SESNA in January 2022

a Nickel Industries will be the long-term offtake partner for SESNA and will not be required to contribute any capital funding

The indicative tariff for electricity (expressed as US cents per kWh) is expected to remain constant over the life of the project

Ownership interest in Oracle Nickel increased to 70%

O  Acquisition of an additional 40% interest achieved through the early payment of US$212M (originally required by 31 December 2022)
O  Have now paid US$452.2M of a required US$525M

O Balance of US$72.8M outstanding with US$11.2M due by 31 December 2022 and US$61.6M due by 31 March 2023

a Electrification and ignition of first RKEF line commenced on 28 October with first NPl expected to flow by mid-November

Nickel matte

Subsequent to quarters end, the Company announced that the Hengjaya Nickel project would transition from producing NPI to the production of nickel matte
Hengjaya Nickel will produce a low grade (‘LG’) nickel matte which will be upgraded to high grade (‘HG’) nickel matte comprising a 60-75% nickel content
All HG nickel matte sales through to March 2023 have been contracted to a 3rd party

The Company will receive “payabilities” against the Shanghai Futures Exchange (‘SHFE’) at a percentage of the average settlement prices of the SHFE nickel main contracts
price, with a higher percentage to be received in a higher nickel price environment

OO0 00

a In September 2022, the Company announced that it had signed a long-term strategic cooperation agreement with QMB New Energy (‘QMB’)
: a Subject to the necessary approvals, QMB will build a concentrator plant within the Hengjaya Mine area that will supply via pipeline (over a 20-year period), approximately
| 5-7 million wmtpa of limonite ore (1.1% - 1.3% grade) to QMB’s newly commissioned HPAL plant within the IMIP
a Both parties have agreed to explore in good faith the opportunity for Nickel Industries to have equity participation in the QMB HPAL project

i Strategic cooperation agreement with QMB New Energy
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