Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/ Scheme

ACN/ ARSN

Nickel Industries Limited

127 510 589

1. Details of substantial holder (1)

Name

ACN/ ARSN (if applicable)

L1 Capital Pty Ltd and L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Pty Ltd (125 378 145) and L1 Capital Strategic Equity Management Pty Ltd (648 751 928)

There was a change in the interests of the substantial holder on 11/12/2025

The previous notice was given to the company on 10/04/2025

The previous notice was dated

10/04/2025

2. Previous and present voting power
The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an associate (2) had a
relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the company or scheme, are as follows:

Number of securities Person's votes (5)
Class of securities (4) Person's votes Voting power (5) Person's votes Voting power (5)
FPO 294,483,960 6.79% 346,435,641 7.98%

*Based on issued capital of 4,339,935,875 shares *Based on issued capital of 4,340,935,875 shares

3. Changes in relevant interests
Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company or
scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are as follows:

Date of Person whose relevant interest Consideration given in Class and number of | Person's votes
change changed Nature of change (6) relation to change (7) securities affected affected
See
Annexure A

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of . " Person entitled to be Nature of relevant Class and number of .
relevant Registered Holder of securities : . - Person's votes
. registered as holder (8) interest securities
interest
See
Annexure B




5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the substantial holder in
relation to voting interests in the company or scheme are as follows:

Name and ACN/ ARSN (if applicable) Nature of association

N/A

6. Addresses
The addresses of persons named in this form are as follows:

Signature

Name Address
L1 Capital Pty Ltd Level 45, 101 Collins Street, Melbourne, VIC, 3000
L1 Capital Strategic Equity Management Pty Ltd Level 45, 101 Collins Street, Melbourne, VIC, 3001
Print name Jane Stewart Capacity Head of Legal and Compliance

Ferrt e SSlcedca vl
Sign here Date 15/12/2025

DIRECTIONS

If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the manager and trustee of an
equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of persons are essentially similar, they may be referred to
throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is clearly set out in paragraph 6 of the
form.

See the definition of "associate" in section 9 of the Corporations Act 2001.

See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.

The voting shares of a company constitute one class unless divided into separate classes.

The person's votes divided by the total votes in the body corporate or scheme muiltiplied by 100.

Include details of:
(a)

any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4) applies, a copy of any document setting
out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract, scheme or arrangement, must accompany this
form, together with a written statement certifying this contract, scheme or arrangement; and

any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of the securities to which the
relevant interest relates (indicating clearly the particular securities to which the qualification applies).

See the definition of "relevant agreement" in section 9 of the Corporations Act 2001.

Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired has, or may, become entitled to receive in
relation to that acquisition. Details must be included even if the benefit is conditional on the happening or not of a contingency. Details must be included of any benefit paid on behalf of
the substantial holder or its associate in relation to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.

If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write "unknown".

Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.




Annexure A

L1 Capital Pty Ltd (ACN 125 378 145) and L1 Capital Strategic Equity Management Pty Ltd (ACN 648 751 928) change in substantial holding in Nickel Industries Limited.
This is Annexure "A" of 3 pages referred to in the Form 604 (Notice of Change of interests of Substantial Holder)

Print Name

Sign Here

Jane Stewart

(7/;(,»7,4» S ew et

Changes in relevant interests

Capacity

Date

Head of Legal and Compliance

15/12/2025

Date of change

Person whose relevant interest changed

Nature of change (6)

Consideration given in relation to change (7)

Class and number of securities affected

Person's votes affected

11/04/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale S 32,731.78 68,909 | FPO 68,909

15/04/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 14,381.49 28,199 | FPO 28,199

16/04/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale S 109,493.09 216,818 | FPO 216,818

17/04/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 6,380.85 12,390 | FPO 12,390

24/04/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 2,375.18 4,612 | FPO 4,612

24/04/2025 L1 Capital Pty Ltd On-Market Purchase $ 1,305,520.63 2,499,944| FPO 2,499,944
28/04/2025 L1 Capital Pty Ltd On-Market Purchase $ 3,605,849.63 6,899,167| FPO 6,899,167
30/04/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 53,867.10 95,340| FPO 95,340
30/04/2025 L1 Capital Pty Ltd On-Market Purchase $ 1,052,768.65 1,881,011| FPO 1,881,011
1/05/2025 L1 Capital Pty Ltd On-Market Purchase $ 4,101,207.04 7,422,988| FPO 7,422,988
2/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 1,800.63 3,078| FPO 3,078
6/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 4,285.19 7,202| FPO 7,202
7/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase S 34,689.38 55,503 FPO 55,503
8/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 1,597.77 2,598 FPO 2,598
12/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 3,051.72 4,844| FPO 4,844
13/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 4,720.59 7,493| FPO 7,493
14/05/2025 L1 Capital Pty Ltd On-Market Purchase $ 1,049,202.97 1,647,566 FPO 1,647,566
15/05/2025 L1 Capital Pty Ltd On-Market Purchase $ 699,646.47 1,080,502 FPO 1,080,502
16/05/2025 L1 Capital Pty Ltd On-Market Purchase $ 377,528.58 572,013 FPO 572,013
19/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 29,483.02 44,449| FPO 44,449
19/05/2025 L1 Capital Pty Ltd On-Market Purchase $ 1,405,935.07 2,126,561| FPO 2,126,561
20/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 2,097.41 3,154 FPO 3,154
20/05/2025 L1 Capital Pty Ltd On-Market Purchase $ 4,742,649.74 7,174,116| FPO 7,174,116
21/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 443,114.27 671,487| FPO 671,487
21/05/2025 L1 Capital Pty Ltd On-Market Purchase $ 2,420,037.72 3,660,979| FPO 3,660,979
23/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 2,913.30 4,316 | FPO 4,316

26/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 1,921.05 2,846 | FPO 2,846

27/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 895.12 1,336 | FPO 1,336

28/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 323,025.16 484,223 | FPO 484,223

30/05/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 758,810.57 1,107,630 | FPO 1,107,630

30/05/2025 L1 Capital Pty Ltd On-Market Purchase $ 575,653.22 840,247 FPO 840,247
4/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 6,003.34 8,764 FPO 8,764
10/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 2,987.68 4,208 FPO 4,208
11/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 1,778.92 2,488| FPO 2,488
12/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 8,431.80 11,960 FPO 11,960
13/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 1,336,018.10 1,950,000( FPO 1,950,000
16/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 143,500.70 205,001 FPO 205,001




18/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 2,136.96 2,968| FPO 2,968
19/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 1,576.91 2,221| FPO 2,221
20/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase S 3,420.00 4,750 FPO 4,750
23/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 3,433.30 4,940( FPO 4,940
24/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 1,891.18 2,645| FPO 2,645
25/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 4,120.73 5,845 FPO 5,845
26/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale S 1,557,439.39 2,172,359( FPO 2,172,359
30/06/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 31,910.23 45,914| FPO 45,914
1/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 2,298.39 3,331| FPO 3,331
2/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 1,160,915.80 1,623,157 FPO 1,623,157
3/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 367,500.00 500,000( FPO 500,000
4/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 220,246.54 301,873| FPO 301,873
8/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 612,690.16 851,195 FPO 851,195
9/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 323,801.80 452,933| FPO 452,933
10/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 209,400.51 290,246 FPO 290,246
11/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 156,706.45 213,395| FPO 213,395
14/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 290,392.20 382,095( FPO 382,095
15/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 846,212.68 1,127,600| FPO 1,127,600
16/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase S 1,357,074.99 1,828,324| FPO 1,828,324
17/07/2025 L1 Capital Pty Ltd On-Market Purchase $ 421,506.17 560,290| FPO 560,290
21/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 5,966.24 7,799| FPO 7,799
22/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 1,935.78 2,514 FPO 2,514
23/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 4,696.66 5,983| FPO 5,983
28/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 1,793.33 2,329| FPO 2,329
30/07/2025 L1 Capital Pty Ltd On-Market Sale $ 1,282,453.72 1,686,997 FPO 1,686,997
30/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 5,318.48 6,998 FPO 6,998
31/07/2025 L1 Capital Pty Ltd On-Market Sale $ 1,409,297.07 1,904,160 FPO 1,904,160
31/07/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 29,903.87 40,367| FPO 40,367
1/08/2025 L1 Capital Pty Ltd On-Market Sale $ 729,389.95 985,684 FPO 985,684
1/08/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 2,709.95 3,684 FPO 3,684
4/08/2025 L1 Capital Pty Ltd On-Market Sale $ 190,466.49 260,913 FPO 260,913
6/08/2025 L1 Capital Pty Ltd On-Market Sale $ 1,892,808.82 2,583,608| FPO 2,583,608
7/08/2025 L1 Capital Pty Ltd On-Market Sale $ 1,110,561.36 1,516,135 FPO 1,516,135
7/08/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 2,199.49 3,013| FPO 3,013
8/08/2025 L1 Capital Pty Ltd On-Market Sale $ 2,111,834.91 2,839,796| FPO 2,839,796
11/08/2025 L1 Capital Pty Ltd On-Market Sale $ 699,527.63 920,310 FPO 920,310
12/08/2025 L1 Capital Pty Ltd On-Market Sale $ 995,039.19 1,317,393| FPO 1,317,393
13/08/2025 L1 Capital Pty Ltd On-Market Sale $ 1,900,081.76 2,494,197| FPO 2,494,197
13/08/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 2,706.11 3,549( FPO 3,549
15/08/2025 L1 Capital Pty Ltd On-Market Sale $ 408,843.87 547,681 FPO 547,681
18/08/2025 L1 Capital Pty Ltd On-Market Sale $ 1,940,765.24 2,596,775| FPO 2,596,775
18/08/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 11,160.85 14,981| FPO 14,981
19/08/2025 L1 Capital Pty Ltd On-Market Sale $ 691,777.60 936,353 FPO 936,353
20/08/2025 L1 Capital Pty Ltd On-Market Sale $ 17,196.30 23,160( FPO 23,160
21/08/2025 L1 Capital Pty Ltd On-Market Sale $ 1,103,450.62 1,497,829 FPO 1,497,829
22/08/2025 L1 Capital Pty Ltd On-Market Sale $ 4,679.63 6,379| FPO 6,379
22/08/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 4,679.63 6,379| FPO 6,379
25/08/2025 L1 Capital Pty Ltd On-Market Sale $ 453,254.98 604,964 FPO 604,964




26/08/2025 L1 Capital Pty Ltd On-Market Sale $ 170,349.48 230,202 FPO 230,202
27/08/2025 L1 Capital Pty Ltd On-Market Sale $ 1,905,135.04 2,539,657| FPO 2,539,657
27/08/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase S 4,277.75 5,709( FPO 5,709
29/08/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 49,341.60 70,488| FPO 70,488
29/08/2025 L1 Capital Pty Ltd On-Market Sale $ 46,675.63 63,721| FPO 63,721
2/09/2025 L1 Capital Pty Ltd On-Market Sale $ 199,094.15 270,763 FPO 270,763
2/09/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 1,333.38 1,878| FPO 1,878
3/09/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 7,946.40 11,352| FPO 11,352
10/09/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 2,211.30 3,159( FPO 3,159
17/09/2025 L1 Capital Pty Ltd On-Market Sale $ 399,295.37 560,290 FPO 560,290
17/09/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 4,578.96 6,423 FPO 6,423
18/09/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 461,766.35 649,004| FPO 649,004
19/09/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale S 8,706.71 12,371| FPO 12,371
24/09/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 3,675.10 5,140( FPO 5,140
29/09/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 5,086.80 7,065 FPO 7,065
30/09/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 80,773.15 113,765| FPO 113,765
3/10/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase S 33,019.72 43,447| FPO 43,447
8/10/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 4,695.00 6,260| FPO 6,260
9/10/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 8,426.29 10,339| FPO 10,339
10/10/2025 L1 Capital Pty Ltd On-Market Sale $ 612,473.40 767,126 FPO 767,126
10/10/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale S 102,112.14 130,913| FPO 130,913
13/10/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 3,226.50 4,302 FPO 4,302
20/10/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 3,243.56 4,413| FPO 4,413
21/10/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 11,948.37 16,711| FPO 16,711
22/10/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 5,300.30 7,413| FPO 7,413
23/10/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 587,687.82 812,060| FPO 812,060
24/10/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale S 45,394.56 61,344 FPO 61,344
29/10/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 5,478.65 7,505| FPO 7,505
3/11/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 9,225.63 12,725| FPO 12,725
11/11/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 3,559.27 4,978 FPO 4,978
18/11/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 7,992.60 11,418 FPO 11,418
18/11/2025 L1 Capital Pty Ltd On-Market Purchase $ 260,311.52 371,952| FPO 371,952
19/11/2025 L1 Capital Pty Ltd On-Market Purchase $ 280,667.60 401,011 FPO 401,011
21/11/2025 L1 Capital Pty Ltd On-Market Purchase $ 12,577,656.64 18,385,862 FPO 18,385,862
24/11/2025 L1 Capital Pty Ltd On-Market Purchase $ 6,414,272.83 9,247,872| FPO 9,247,872
25/11/2025 L1 Capital Pty Ltd On-Market Purchase $ 3,361,011.41 4,906,586| FPO 4,906,586
26/11/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase S 15,492.96 21,518 FPO 21,518
27/11/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 6,069.64 8,489 FPO 8,489
3/12/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 5,744.62 7,763| FPO 7,763
8/12/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 4,246.86 5,739| FPO 5,739
10/12/2025 L1 Capital Pty Ltd On-Market Sale $ 450,544.60 610,379 FPO 610,379
10/12/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Sale $ 215,778.12 292,375| FPO 292,375
11/12/2025 L1 Capital Pty Ltd On-Market Purchase $ 4,960,635.27 6,537,474| FPO 6,537,474
12/12/2025 L1 Capital Strategic Equity Management Pty Ltd On-Market Purchase $ 15,998.33 20,643| FPO 20,643
15/12/2025 L1 Capital Pty Ltd On-Market Purchase $ 2,900,505.04 3,869,920| FPO 3,869,920




Annexure B
L1 Capital Pty Ltd (ACN 125 378 145) and L1 Capital Strategic Equity Management Pty Ltd (ACN 648 751 928) change in substantial holding in Nickel Industries Limited.
This is Annexure "B" of 1 page referred to in the Form 604 (Notice of Change of interests of Substantial Holder)

Print Name Jane Stewart Capacity Head of Legal and Compliance
Sign Here T ozl Date 15/12/2025

Details of present relevant interests

Holder of relevant interest Registered holder of securities Persons entitled to be a registered holder |Nature of relevantinterest Classsaer;t:]:;:;ber of

Power to (or to

control)exercise vote

and/or dispose ofthe

securities as

discretionaryinvestment

managers oradvisers of
L1 Capital Pty Ltd Morgan Stanley & Co. International PLC Morgan Stanley & Co. International PLC superannuationfunds, 33,883,394 FPO

pooled

superannuationtrusts,

managed

investmentschemes and

investmentmanagement

agreements.
L1 Capital Pty Ltd Merrill Lynch (Australia) Nominees Pty Limited Merrill Lynch (Australia) Nominees Pty Limited  [as above 85,604,044 FPO
L1 Capital Pty Ltd Goldman Sachs International Goldman Sachs International as above 53,356,403 FPO
L1 Capital Pty Ltd JPMorgan Chase Bank, N.A. JPMorgan Chase Bank, N.A. as above 32,661,911 FPO
L1 Capital Strategic Equity Management Pty Ltd Citicorp Nominees Pty Ltd Citicorp Nominees Pty Ltd as above 86,036,995 FPO
L1 Capital Strategic Equity Management Pty Ltd JPMorgan Chase Bank, N.A. JPMorgan Chase Bank, N.A. as above 53,624,467 FPO
L1 Capital Strategic Equity Management Pty Ltd State Street Australia Limited (SSAL) State Street Australia Limited (SSAL) as above 1,268,427 FPO
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