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Important Notices and Disclaimer INDUSTRIES

This presentation is dated 9 June 2023 and has been prepared by Nickel Industries Limited ACN 127 510 589 ("Nickel Industries" or “Company” or “NIC”) in relation to the Company’s strategic partnership with United Tractors (“Transaction”).
Not a prospectus

This presentation contains summary information about Nickel Industries and its associated entities, and their activities current as at the date of this presentation. The information contained in this presentation is for information purposes only and is provided as at the
date of this presentation (unless otherwise stated).

The information contained in this presentation is of a general background nature and does not purport to be complete, nor include or summarise all information that an investor should consider when making an investment decision. It should be read in conjunction
with Nickel Industries’ most recent financial report and other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange ("ASX”), which are available at www.asx.com.au under the Company’s ticker code (ASX:NIC).

Not a prospectus or offer of securities

This presentation is for information purposes only and does not contain all of the information which would be required to be disclosed in a prospectus, product disclosure statement or any other offering document under Australian law or any other law (and will not be
lodged with the Australian Securities and Investments Commission (“ASIC”) or any foreign regulator).

This presentation is not, and does not constitute, an offer to sell or the solicitation, invitation, or recommendation to purchase any securities (including shares in Nickel Industries) or any other financial product and must not be relied on as such.
Neither this presentation nor any of the information contained herein shall form the basis of any contract or commitment to sell or acquire securities in Nickel Industries.
No investment or financial product advice

The information contained in this presentation does not constitute investment or financial product advice (nor taxation, accounting, or legal advice), is not a recommendation to acquire or dispose of Shares and is not intended to be used or relied upon as the basis for
making an investment decision.

In preparing and providing this presentation, Nickel Industries has not considered the investment objectives, financial position or needs of any particular recipients.

Each recipient of this presentation should make its own enquiries and investigations regarding any investment and in relation to all information in this presentation (including but not limited to the assumptions, uncertainties and contingencies which may affect future
operations of Nickel Industries and the values and the impact that different future outcomes may have on Nickel Industries) and, before making any investment decisions, should consider the appropriateness of the information having regard to their own investment
objectives, financial situation and needs and should seek legal, accounting and taxation advice appropriate to their jurisdiction.

Each recipient of this presentation is solely responsible for forming their own opinions and conclusions on such matters and the market and for making their own independent assessment of the information provided. Any investment decision by a recipient should be
made solely on the basis of their own enquiries. No reliance may be placed for any purpose whatsoever on the information included in this presentation or on its accuracy or completeness.

Investment risk

An investment in shares in Nickel Industries (“Shares”) is subject to known and unknown risks, some of which are beyond the control of Nickel Industries and its directors, including possible loss of income and principal invested. Nickel Industries does not guarantee
any particular rate of return or the performance of Nickel Industries, nor does it guarantee any particular tax treatment.

Future performance

This presentation contains certain forward-looking statements and comments about the Proposed Transaction, including statements about the expected benefits of the Proposed Transaction and Nickel Industries’ expectations about the financial and operating
performance of its business and the timetable and outcome of the Proposed Transaction.

Forward looking statements can generally be identified by the use of forward-looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”, “forecast”, “estimate”, “target” and other similar
expressions within the meaning of securities laws of applicable jurisdictions.

Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward-looking statements. Forward looking statements involve inherent risks and uncertainties, both general and specific, and there is a risk that such
predictions, forecasts, projections, and other forward-looking statements will not be achieved.

Forward looking statements are provided as a general guide only, and should not be relied on as an indication or guarantee of future performance and involve known and unknown risks, uncertainty, and other factors, many of which are outside the control of Nickel
Industries. The forward-looking statements are based on information available to the Company as at the date of this presentation. Circumstances may change and the contents of this presentation may become out-dated as a result. As such, undue reliance should
not be placed on any forward-looking statement.
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Important Notices and Disclaimer (cont’d) INDUSTRIES

Past performance

Past performance information (including past share price performance of Nickel Industries and pro-forma historical information) given in this presentation is given for illustrative purposes only and is not necessarily a guide to future performance and no representation
or warranty is made by any person as to the likelihood of achievement or reasonableness of any forward-looking statements, forecast financial information, future share price performance or other forecast.

Nothing contained in this presentation, nor any information made available to you is, or shall be relied upon as, a promise, representation, warranty or guarantee as to the past, present or the future performance of Nickel Industries.

Financial data

All dollar values are in US dollars (US$) unless stated otherwise.

Effect of rounding

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this presentation.
Trademarks

United Tractors and Nickel Industries own or have rights to various trademarks, service marks and trade names that they use in connection with the operation of their businesses. This presentation also contains trademarks, service marks, trade names and copyrights
of other companies, which are the property of their respective owners. Solely for convenience, some of the trademarks, service marks, trade names, and copyrights referred to in this presentation may be listed without the TM, SM, © or ® symbols, Nickel Industries
will assert, to the fullest extent under applicable law, the rights of the applicable owners, if any, to these trademarks, service marks, trade names and copyrights.

Disclaimer
No representation or warranty, express or implied, is made as to the accuracy, reliability, completeness or fairness of the information, opinions and conclusions contained in this presentation.
The views expressed in this presentation contain information that has been derived from independent third-party reports, research or surveys or publicly available sources that have not been independently verified by Nickel Industries or its advisers.

To the maximum extent permitted by law, neither Nickel Industries, its related bodies corporate, shareholders or affiliates, nor any of their respective officers, directors, employees, affiliates, agents, or advisers, guarantees or makes any representations or warranties,
express or implied, as to or takes responsibility for, the accuracy, reliability, completeness, currency or fairness of the information, opinions and conclusions contained in this presentation.

Nickel Industries does not represent or warrant that this presentation is complete, free from errors, omissions, or misrepresentations or that it contains all material information about Nickel Industries or which a prospective investor or purchaser may require in
evaluating a possible investment in Nickel Industries or an acquisition or other dealing in Shares.

To the maximum extent permitted by law, Nickel Industries expressly disclaims any and all liability, including, without limitation, any liability arising out of fault or negligence, for any direct, indirect, consequential or contingent loss or damage arising from the use of
information contained in this presentation including representations or warranties or in relation to the accuracy or completeness of the information, statements, opinions or matters, express or implied, contained in, arising out of or derived from, or for omissions from,
this presentation including, without limitation, any financial information, any estimates or projections and any other financial information derived therefrom.

Statements made in this presentation are made only at the date of the presentation. Nickel Industries is under no obligation to update this presentation. The information in this presentation remains subject to change by Nickel Industries without notice to you. Nickel
Industries reserves the right to withdraw or vary the timetable without notice.

Acceptance
By attending an investor presentation or briefing, or accepting, accessing, or reviewing this presentation, you acknowledge and agree to the terms set out in this 'Important Notices and Disclaimer'.
Additional information and where to find it

This Presentation relates to the Proposed Transaction. Nickel Industries will file a Notice of Extraordinary General Meeting in respect of the requisite shareholder approvals. The documents filed by Nickel Industries with ASIC and ASX may also be obtained free of
charge at Nickel Industries website at https://nickelindustries.com/.
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| NICKEL
Transaction summary INDUSTRIES

United Tractors, through its subsidiary PT Danusa Tambang Nusantara, to become a substantial shareholder of
Nickel Industries, providing local operational, regulatory and balance sheet support for future growth

Transaction overview Pro-forma ownership structure(?
0 " . . AALLITE RS i
Conditional 19.99% placement of Nickel Industries shares to A/ TSINGSHAN er
United Tractors, through its subsidiary PT Danusa Tambang L DECENT UNITED TRACTORS Sl O
Nusantara (‘DTN’), for A$943 million (US$628 million)
Conditional
Placement® 22.5% 19.99% 57.5%
Proposed placement price at A$1.10, representing a 27.2% v
premium to Nickel Industries last traded share price as of 8 .
June 2023 > NICKEL <
INDUSTRIES
DTN intends to participate in the acquisition of a 20% equity . S1LIEE @
interest in Stage 1 of the ENC Project(® M // TSINGSHAN
INDUSTRIES T DECENT UNITED TRACTORS
Collaboration . ’ . cunity 10 doubl wed oroducti
Agreement for ransaction provides opportunity to double expected production 55% 5% 0%

of ENC Project from 72,000 tons to 144,000 tons

the ENC Project

v

DTN obtains the right to acquire a 20% equity interest in Stage 2 .
. <
of the ENC Project® —— ENC Project
Notes:

(1) Assumes completion of the HNC Acquisition which is subject to i) shareholder approval at the Company's EGM on 5 July 2023; and ii) FIRB approval
(2) Subject to satisfaction of certain conditions, set out on slide 8
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Introduction to United Tractors (‘UT’) ONITED —crors INDUSTRIES

One of Indonesia’s largest industrial conglomerates

Key metrics Established presence across Indonesia Blue Chip Indonesian Shareholders
* One of the largest heavy equipment distributors and providers of mining
US$83bn services in Indonesia : e
FY22 Revenue PT Astra International Tok(® [
» Direct subsidiary of PT Astra International, a diversified business group
and 6t largest listed company@ in Indonesia
US$1.4bn
FY22 Net Profit * In 2022, expansion and diversification into nickel mining by acquiring a
p . e 3 I
90 Aa.stake in PT Stargate Pac!flc Besources (nickel mining clomp.any) PT United Tractors Tbk® N
and in PT Stargate Mineral Asia (licensed to develop and build nickel W/
US$5 A bn processing plant)
N
Market CapV l 100%
Key local player across six business pillars
US$5.4bn /Y
PT Danusa Tambang Nusantara [—
FY22 Total slhine Contracti
Shareholder’s Equity 5% g Lontracting
" O Con Machingg Danusa Tambang Nusantara, as the investment
US$23bﬂ Coal company for the Conditional Placement, has
FY22 Net Cash expertise in Indonesia mineral mining sector
Gold
32’700 Construction: <1%
splogees Energy: < 1% i\(Listed Entities

Sources: FactSet, Company information

Notes:

(1) Asat8Jun23

(2) By market capitalization

(3) PT Astra International Tbk and PT United Tractors Tbk are listed in Indonesia
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Introduction to Astra International (59.5% shareholder in UT) B o ACHEL

Largest listed conglomerate in Indonesia and a partner of choice for international players

Key metrics Diversified presence across various sectors Partner of choice in Indonesia as evidenced by
o s collaboration with multiple international brands
Net revenue!? (US$bn)
Selected Key Partners @
us$203on | Seldedke LA SR, - |
gl aa iegnue Heavy equipment, mining, : :
construction and energy’ _ 8.3 _ : KOMA'l'Sll i
L, |
US$ 1.9bn i 4O# Kansai Electric Power Sumitomo :
US$18.5bn o A UL T T T O :
Market Cap(® Financial Services 1.8 8.8% | s i
. ® & :
' TOYOTA DAIHATSU HONDA |
US$ 12.3bn Agribusiness 1.5 7.2% : !
FY22 Total S P et . \UEm !
Shareholder’s Equity e S R T —— — —— =
Infrastructure and logistics 0.5 2.6% : Rioers :
1 1
US$26.5bn . LOGOS  ([@weLab @) gojek !
FY22 Total Assets : U
Information Technology | 0.2 1.0% B e e '
200,000
Employees Property | 0.1 0.4%

Sources: FactSet, Company information
Notes:

(1) Asat8Jun23

(2) Net revenue before eliminations

(3) Sourced from Company Information
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Transaction highlights INDUSTRIES

Transformative strategic partnership with highly credible and significant regional investor with deep knowledge of the
Indonesian mining landscape

Injection of capital and reduction in Nickel Industries’ capital expenditure commitment® on the ENC Project
NICKEI] e - positions the Company strongly for growth with no further equity issuance expected by Nickel Industries to
INDUSTRIES fund the ENC Project®@

@ Potential doubling of the ENC Project expected production would further establish Nickel Industries as a
leading global and diversified nickel company
UNITED TRACTORS

SILIERR W

S voncsuv & DECENT Potential to further diversify Nickel Industries’ product offering across NPI, matte, MHP, nickel sulfate and
hickel cathode providing further access to the electric vehicle battery supply chain

Notes:

(1) Assuming United Tractors acquires a 20% equity interest in the ENC Project

(2) Nickel Industries has not taken a final investment decision on the ENC Project. Participation by Nickel Industries in the ENC Project will be subject to shareholder approval
(3) Sources: IEA article titled “GHG emissions intensity for class 1 nickel by resource type and processing route”, October 2022




Transaction details

Consideration

Key documents

Timetable

Key conditions
precedent to
completion

Notes:

(1)  United Tractors will acquire an interest in the ENC Project via a subscription in the special purpose entity that will own the ENC Project. Nickel Industries will not transfer any interest in the ENC Project to United Tractors, nor receive any of the funds invested by United Tractors

0 Conditional Placement e

Conditional placement of 857m Nickel Industries shares to United
Tractors, through its subsidiary DTN, for A$943m representing
19.99% of pro forma total ordinary shares outstanding upon
completion

Placement price of A$1.10 representing a 27.2% premium to the
last traded share price (as at 8 June 2023)

Right for United Tractors to appoint a director to the Nickel
Industries Board

Nickel Industries has entered into a conditional share subscription
agreement with DTN

Shareholder approval is expected in Q3 2023
Completion is expected in Q3 2023

Nickel Industries shareholder approval for the placement to
Shanghai Decent in exchange for the acquisition by Nickel
Industries of an indirect 10% equity interest in PT Huayue Nickel
Cobalt Project (‘HNC’) from Newstride Development Limited, an
entity affiliated with Shanghai Decent (‘HNC Placement’)

Nickel Industries shareholder approval for a Conditional Placement
to DTN by 29 September 2023

NICKEI
INDUSTRIES

Collaboration Agreement for the ENC Project

DTN intends to participate in the acquisition of a 20% interest in
the ENC Project, subject to satisfaction of certain conditions (as set
out below)@®

Nickel Industries has executed a Collaboration Agreement with DTN

If Nickel Industries makes a FID to invest in the ENC Project, it will
nominate DTN to acquire a 20% interest in the ENC Project

If Nickel Industries does not make a FID by 29 September 2023,
the Collaboration Agreement will terminate

Completion of the HNC Placement
Completion of the Conditional Placement
Nickel Industries making a decision to invest in the ENC Project

Completion of the feasibility study and additional due diligence
required by DTN

Nickel Industries shareholder approval for the investment in the
ENC Project

Execution of definitive ENC Project documents
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Transaction timeline INDUSTRIES
Announcement of Execution of Conditional Placement and Collaboration Agreement Friday, 9 June 2023
Shareholder meeting to approve the HNC Placement Wednesday, 5 July 2023
Shareholder meeting to approve the Conditional Placement Q3 2023

Allotment of new ordinary shares under the Conditional Placement Q3 2023
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Partnership with United Tractors anticipated to add significant value INDUSTRIES

United Tractors is a direct subsidiary of PT Astra International Tbk

- Astra International is the largest listed conglomerate in Indonesia and a partner of choice for large

Highly credible international operators

EIAEL - United Tractors is one of the largest heavy equipment distributors in Indonesia

‘ - Danusa Tambang Nusantara has expertise in the Indonesian mineral mining sector
. = |Long-term approach to capital allocation
Long-term investment & _ i1 P _ , _
= Supportive and collaborative approach from Astra International and United Tractors to management of portfolio
approach ) ) . ) . :
investments with the aim of generating sustained value over time

= Deep local knowledge and regional network of Astra International in Indonesia
Local knowledge and k g g

= United Tractors’ strong operational expertise in the provision of mining services and sector-specific heavy
equipment

operational expertise

$ Significant financial = Strong emphasis on financial discipline within the United Tractors conglomerate
@ strength * |Immediate cash injection® and capital commitment®2 strengthens Nickel Industries funding profile

Sources: FactSet, Company information

Notes:

(1) Conditions to the placement and acquisition are set out on slide 8

(2)  Assuming United Tractors acquires a 20% equity interest in the ENC Project
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Strategic partnership reinforces Nickel Industries as a leading global nickel producer INDUSTRIES

Funding from UT provides NIC with additional capital to progress ...further establishing Nickel Industries as a leading battery
the ENC Project and significantly expand production... nickel producer

2022 Finished nickel production (kt, attributable)®

» Existing and additional nickel laterite resources have been
identified and are being secured S0

( \
e . |

* Existing infrastructure at IMIP to be utilised | ENCProject Stage 1and 2 hasthe |
|
|

potential to transform Nickel Industries :
* Potential opportunity to double expected ENC production via
Stage 2 expansion

ENC Project
into a top 5 global nickel producer /I

* Investment by UT® reduces NIC’s investment in Stage 1 200 4 6
* NIC is well advanced with the feasibility study, necessary for a 156
positive final investment decision
* Construction expected to commence in Q4 2023, and
Next steps to N L
g commissioning within 24 months thereafter
progress - . L .
* NIC anticipates owning a 55.0% equity interest in the ENC
Project (subject to NIC shareholder approval), with Shanghai 40 53
Decent owning 25.0% and UT owning 20.0% I l . i

* The expected production has increased from 67,000 metric tons o « \(1) N\ *
ENC of contained nickel equivalent, to 72,000 metric tons for Stage 1 (\ng Qe}é‘ é.\\e,b (\é\o ';59’ \\fo {bégj\/ .\~§ \0(\00« cﬁ Q/\Q&O Q’ Q}\c’(b &@ S @é@
o * Investigating the expansion of the ENC Project (Stage 2) which <@ S RS 2 & O S A 3 £®
contribution . . ) . S S S D) '3
would result in an increase in expected production from 72,000 &Q 8<< Cg\\’b DN =
tons to 144,000 tons of contained nickel equivalent 8‘< @0
@)
N
Source: Company Information (Comparable production data reflects 2021 figures unless stated otherwise) H NPI B Matte HPAL

Note: Comparable production data reflects 2021 figures unless stated otherwise. NIC pro forma figures are not indicative of future nickel production levels that may be achieved and are not financial guidance or forecasts

(1)  NIC NiEq production based on attributable nickel metal nameplate capacities of 12ktpa for HNI and RNI and 28.8ktpa ANI and ONI (pro forma 80% ownership) respectively. Assumes HNI and ONI are fully converted to nickel matte production, and ANI converts 50% to matte production
Outperformance assumption of 35% for HNI, RNI, ANI and ONI. In addition, includes HNC Project attributable nameplate capacity of 6ktpa (10% of 60ktpa) and outperformance of 10% and Stage 1 includes ENC Project attributable nameplate capacity of 40ktpa (55% of 72ktpa) and no
outperformance; Stage 2 expansion includes an additional ENC Project attributable nameplate capacity of 40ktpa (55% of 72ktpa) and no outperformance; Displays net impact of exercising Acquired Options to convert ONI to nickel matte and developing ENC Project (HPAL production) relative to
NIC pro forma for acquisition (increasing 10% interest in ONI and 10% of HNC Project)

(2) NIC today based on March Quarter 2023 attributable production of ~20.8kt annualized

(3) Assuming UT acquires a 20% stake in the ENC Project Stage 1. Conditions to this acquisition are set out on slide 8 11
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THANK YOU

Justin Werner Cameron Peacock
Managing Director Investor Relations & Business Development
jwerner@nickelindustries.com cpeacock@nickelindustries.com

+62 813 8191 2391 +61 439 908 732
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