
To Company Name/ Scheme Nickel Industries Limited

ACN/ ARSN 127 510 589

1. Details of substantial holder (1)
Name L1 Capital Pty Ltd and each of the entities set out in Annexure B

ACN/ ARSN (if applicable) 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

The previous notice was given to the company on

The previous notice was dated

2. Previous and present voting power

*Based on issued capital of 2,731,273,497 shares *Based on issued capital of 3,024,257,273 shares

3. Changes in relevant interests

Date of 
change

Person's votes 
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:

See 
Annexure B

Nature of relevant interest Class and number of 
securities

Holder of 
relevant 
interest

Form 604

Corporations Act 2001

Section 671B

Notice of change of interests of substantial holder

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:

Voting power (5)
FPO

Class of securities (4)

5/07/2023

2/11/2022

2/11/2022

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:

Person's votes (5)Number of securities

7.48%
Person's votes Voting power (5) Person's votes
172,015,585 6.30% 226,144,414                    

Nature of change (6) Consideration given in 
relation to change (7)

Person whose relevant interest 
changed

Person's votes

Class and number of 
securities affected

Registered Holder of securities Person entitled to be 
registered as holder (8)



5. Changes in association

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

Signature

Print name Capacity

Sign here Date

DIRECTIONS

(1)

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

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

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

(5) The person's votes divided by the total votes in the body corporate or scheme multiplied by 100.

(6) Include details of:
(a)     

(b)     

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

(7)

(8) 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".

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

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 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.

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).

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:

Nature of association

Name
L1 Capital Pty Ltd

Address

Name and ACN/ ARSN (if applicable)
N/A

Level 45, 101 Collins Street, Melbourne, VIC, 3000

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

7/07/2023

Jane Stewart Head of Compliance

L1 Capital Strategic Equity Management Pty Ltd Level 45, 101 Collins Street, Melbourne, VIC, 3001



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 1 page referred to in the Form 604 (Notice of Change of interests of Substantial Holder)

Print Name Jane Stewart Capacity Head of Compliance

Sign Here Date 7/07/2023

Changes in relevant interests

8/11/2022  On-Market Purchase 1,786,375.84$                                                         2,156,417          FPO 2,156,417          

10/11/2022  On-Market Purchase 608,579.17$                                                            718,766             FPO 718,766             

14/11/2022  On-Market Purchase 1,064,079.20$                                                         1,147,874          FPO 1,147,874          

15/11/2022  On-Market Purchase 3,602,143.45$                                                         3,887,501          FPO 3,887,501          

18/11/2022  On-Market Sale 2,256,489.17$                                                         2,400,000          FPO 2,400,000          

30/11/2022  On-Market Purchase 2,141,852.04$                                                         2,212,200          FPO 2,212,200          

1/12/2022  On-Market Purchase 554,681.72$                                                            555,849             FPO 555,849             

7/12/2022  On-Market Purchase 791,458.32$                                                            784,321             FPO 784,321             

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

L1 Capital Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd



8/12/2022  On-Market Purchase 3,293,771.22$                                                         3,299,127          FPO 3,299,127          

12/12/2022  On-Market Purchase 353,771.01$                                                            351,696             FPO 351,696             

13/12/2022  On-Market Purchase 860,773.16$                                                            876,105             FPO 876,105             

14/12/2022  On-Market Purchase 212,895.09$                                                            208,905             FPO 208,905             

14/12/2022  On-Market Purchase 581,302.79$                                                            570,408             FPO 570,408             

15/12/2022  On-Market Sale 597,359.18$                                                            597,180             FPO 597,180             

22/12/2022  On-Market Sale 772,744.54$                                                            771,500             FPO 771,500             

30/12/2022  On-Market Purchase 368,233.81$                                                            375,251             FPO 375,251             

19/01/2023  On-Market Purchase 15,670,000.92$                                                      15,362,746       FPO 15,362,746        

19/01/2023  On-Market Purchase 5,749,999.08$                                                         5,637,254          FPO 5,637,254          

30/01/2023  On-Market Sale 2,776,042.68$                                                         2,539,765          FPO 2,539,765          

31/01/2023  On-Market Sale 13,458,712.49$                                                      12,124,826       FPO 12,124,826        

1/02/2023  On-Market Sale 2,416,594.36$                                                         2,124,523          FPO 2,124,523          

2/02/2023  On-Market Sale 1,658,534.43$                                                         1,481,320          FPO 1,481,320          

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd



6/02/2023  On-Market Sale 2,159,821.46$                                                         2,000,000          FPO 2,000,000          

7/02/2023  On-Market Sale 1,509,379.46$                                                         1,415,622          FPO 1,415,622          

8/02/2023  On-Market Sale 798,793.79$                                                            734,378             FPO 734,378             

10/02/2023  On-Market Sale 4,430,000.00$                                                         4,000,000          FPO 4,000,000          

28/02/2023  On-Market Sale 86,403.84$                                                              87,048               FPO 87,048                

1/03/2023  On-Market Sale 864,007.80$                                                            875,248             FPO 875,248             

3/03/2023  On-Market Sale 4,394,769.08$                                                         4,235,922          FPO 4,235,922          

22/03/2023  In-Specie Transfer In N/A 15,706,806       FPO 15,706,806        

31/03/2023  On-Market Purchase 186,360.31$                                                            205,673             FPO 205,673             

19/04/2023  On-Market Sale 358,022.83$                                                            357,130             FPO 357,130             

26/04/2023  On-Market Sale 1,056,484.96$                                                         1,130,535          FPO 1,130,535          

26/04/2023  On-Market Purchase 4,308,501.25$                                                         4,572,062          FPO 4,572,062          

1/05/2023  On-Market Sale 3,161,660.52$                                                         3,329,115          FPO 3,329,115          

1/05/2023  On-Market Purchase 3,627,693.13$                                                         3,820,970          FPO 3,820,970          

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd

L1 Capital Pty Ltd



2/05/2023  On-Market Purchase 1,633,556.52$                                                         1,729,034          FPO 1,729,034          

11/05/2023  In-Specie Transfer In N/A 15,789,474       FPO 15,789,474        

25/05/2023  In-Specie Transfer In N/A 4,696,770          FPO 4,696,770          

30/06/2023  On-Market Purchase 1,015,987.12$                                                         1,150,478          FPO 1,150,478          

3/07/2023  On-Market Purchase 560,040.00$                                                            624,000             FPO 624,000             

4/07/2023  On-Market Purchase 988,478.45$                                                            1,064,393          FPO 1,064,393          

5/07/2023  On-Market Purchase 4,630,379.39$                                                         5,101,314          FPO 5,101,314          

6/07/2023  On-Market Purchase 844,566.77$                                                            951,807             FPO 951,807             

7/07/2023  On-Market Purchase 672,256.28$                                                            775,740             FPO 775,740             

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd



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 Compliance

Sign Here Date 7/07/2023

Details of present relevant interests

50,957,226     FPO

52,964,579     FPO

2,848,821       FPO

62,739,330     FPO

36,666,600     FPO

8,517,254       FPO

11,450,604     FPO

226,144,414   

Class and number of 
securities

Morgan Stanley & Co. International PLC Morgan Stanley & Co. International PLC

Registered holder of securitiesHolder of relevant interest Persons entitled to be a registered holder

L1 Capital Pty Ltd Goldman Sachs International Goldman Sachs International

State Street Australia Limited (SSAL)

L1 Capital Strategic Equity Management Pty Ltd Citicorp Nominees Pty Ltd Citicorp Nominees Pty Ltd

L1 Capital Pty Ltd

L1 Capital Strategic Equity Management Pty Ltd JPMorgan Chase Bank, N.A. JPMorgan Chase Bank, N.A.

L1 Capital Strategic Equity Management Pty Ltd

Merrill Lynch (Australia) Nominees Pty Limited Merrill Lynch (Australia) Nominees Pty LimitedL1 Capital Pty Ltd

National Nominees Limited National Nominees Limited

L1 Capital Strategic Equity Management Pty Ltd State Street Australia Limited (SSAL)
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