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DISCLAIMER

This presentation and the information contained herein as well as the materials distributed herewith ("Presentation"”) are the sole and exclusive property of Nickel Asia Corporation ("NAC") and shall only be used for the purpose
intended herein. This Presentation is not intended to provide any definitive advice or opinion of any kind and should not be relied on for any purpose. This Presentation may not be reproduced, in whole or in part, nor summarized,
excerpted from, quoted or otherwise publicly referred to, nor discussed with or disclosed to anyone else without the prior written consent of NA C. Except for historical financial data and operating data and other information in respect
of historical matters, statements in this Presentation including those that describe NAC's objectives, projections, estimates, expectations, targets, prospects or plans are "forward-looking statements" within the meaning of applicable
securities laws and regulations. The words "believe", "expect", "anticipate", "estimate", "project”, "plan”, "may", "intend", "will" or other similar words are frequently used to indicate these forward-looking statements. Any such forward
looking statement is not a guarantee of future performance and involves known and unknown risks, uncertainties and other factors that could cause the actual performance, financial condition or results of operation of NA C and its
subsidiaries to be materially different from any future performance, financial condition or results of operation implied by such forward-looking statement. Among the factors that could cause actual results to differ from the implied or
expected results include economic conditions affecting supply/demand, price conditions in the local and overseas markets in which NAC and its subsidiaries operate, exchange rate fluctuations, political risks, changes in government
regulations, tax laws and other statutes and incidental factors. NAC accepts no responsibility nor liability from any consequence that may arise from the use of the information or data in this Presentation. Any opinion/ data/forward-
looking statements in this Presentation may be subject to change by NA C without notice. No representation or warranty, express or implied, is made or given by or on behalf of NA C, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of, the information (including certain data that was obtained from various external data sources or otherwise made available, and which have not been verified with independent sources) or
opinions contained in this presentation and no responsibility or liability is assumed by any such persons for any such information or opinions, for any errors or omissions, as to the reasonableness of any assumption contained herein or
for any loss howsoever arising from any use of these materials. This document should not be regarded by recipients as a substitute for the exercise of their own judgement. The information contained in this document should be
considered in the context of the circumstances prevailing at the time and is subject to change without notice and will not be updated to reflect material developments that may occur after the date hereof. It is not the intention to
provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the financial or trading position or prospects of NAC and its subsidiaries. This presentation is intended to present background
information on NAC and its subsidiaries, its business and the industry in which it operates and is not intended to provide complete disclosure upon which an investment decision could be made. Any decision to purchase securities in
the context of an offering of securities (if any) should be made solely on the basis of information contained in the offering documentation published in relation to such offering. Further, nothing in this document should be construed as
constituting legal, business, tax or financial advice. The merit and suitability of an investment in NAC or any of its or its subsidiaries' securities should be independently evaluated and any person considering such an investment in NAC
or its subsidiaries is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an investment.

This Presentation is for informational purposes only and does not constitute or form part of an offer, solicitation, recommendation or invitation of any offer, to buy or subscribe for any securities, nor should it or any part of it form the
basis of, or be relied upon in any connection with, or act as on inducement to enter into, any investment decision, contract or commitment whatsoever. These materials ore not on offer for sole of the securities in the United States.
Securities may not be offered or sold in the United States absent registration or an exemption from registration under the U.S. Securities Act of 1933, as amended. NAC does not intend to register any portion of any proposed offering
in the United States or to conduct a public offering of securities in the United States. These materials are not for release, publication or distribution, directly or indirectly, in or into or from the United States or to any person located or
resident in the United States. Any failure to comply with the foregoing restrictions may constitute a violation of U.S. securities lows. By attending the meeting where this presentation is made or by accepting o copy of this presentation,
you agree to be bound by the foregoing limitations.
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DSO Ore Prices rebounded QoQ, driving NAC’s performance

3Q-24 and 2Q-24 Period Comparison

DSO Ore Price of Sold Ore (in USD$ per
WMT)

3Q-24 +27.7% QoQ

Limo HPAL Ore Price of Sold Ore (in USD$
per WMT)

-6.9% QoQ

DSO Sales Volume (in million of WMT)

3Q-24 - 3.86
2Q-24 - 3.61

+6.9% QoQ

Limo HPAL Sales Volume (in million of
WMT)

30-24 [ 1.56 -19.2% QoQ

2024 [ 1.93

DSO Sales (in million of PHP)

3Q-24 . 6.05
2Q-24 . 4.05

+49.4% QoQ

Limo HPAL Sales (in million of PHP)

3Q-24 I 0.94
-26.4% QoQ
2Q-24 I 1.28
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FINANCIAL HIGHLIGHTS (9M-24 VS 9M-23)

Revenue (PHP bn)

m Sale of ore

m Services and others

EBITDA (PHP bn)
144 143

Net Income (PHP bn)

. 7.9
274 290 9.5 11.0
23.7 :
21.8 3.8 »
17.9 170 | 193 6.5 6.6 : 3.7 3.6
I I l . I ’ l . 2.6 .
19 20 21 122 23 9M'24 9M'23 2019 2020 2021 2022 2023 9M-24 O9M-23 2019 2020 2021 2022 2023 9M-24 9M-23
2019 2020 2021 2022 2023 9M2024 9M2023
EBITDA Margin® 36% 43% 53% 51% 46% 39% 43%
Net Income Margin 21% 26% 39% 38% 24% 22% 27%
Ave. Ni LME price per pound (US$) 6.32 6.25 8.39 11.21 9.49 7.75 9.82
Average Price in Ore Exports 23.52 33.99 40.40 39.39 30.59 24.74 30.61
USS/WMT HPAL Deliveries 8.19 8.33 12.03 18.72 14.66 10.78 15.69
Effective Ni Pay Ore Exports 16.94% 25.18% 24.11% 18.02% 16.54% 16.68% 15.09%
factor HPAL Deliveries 8.21% 8.33% 8.81% 9.63% 9.73% 9.24% 9.91%
Dividend Yield @ 2.4% 10.8% 8.2% 7.2% 4.0% N/A N/A
Cash dividend payout ratio of PY earnings 32% 152% 151% 79% 50% N/A N/A

Source: Company Data
Notes: (1) EBITDA is from Mining operations

(2) Ni Pay factor is the ratio of revenue to LME price for each unit of contained nickel sold.

(3) Dividend yield is computed as dividend per share divided by average NIKL price per share

*Using NIKL’s average share price as of FY-2023
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SHIPMENTS AND REVENUES BY ORE TYPE

Nine-months Period Comparison

Sales Volume
(in millions WMT)

m Ore Exports m HPAL Deliveries

50

40

30

20

10 -

9M-24 Average Ore Sale

Prices
(in US$/WMT)

9M-23 9M-24

m Ore Exports m HPAL Deliveries

Ore Revenue
(in PHP bn)

200

15.0 ——

100 ——

9M-23 9M-24

m Ore Exports m HPAL Deliveries

=  +3.4% YoY Sales Volume
=  -4.1% YoY Limo HPAL
=  +10.5% YoY ore exports

-31.3% YoY Limo HPAL
-17.1% YoY ore exports

» -12.4% YoY change in Total revenue

= -32% YoY change in limo HPAL
revenues

= -4.2% YoY change in ore exports
revenues
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REVENUE - VARIANCE ANALYSIS

Nine months Period Comparison

Sales Volume (in millions WMT)

OM-24 REERSCRLEAE 12.10

9M-23

11.70

Sales Price (in USD$ per WMT)

SM-24 -19.6% YoY 18.75

9M-23 23.32
FX Rate (PHP/USD)

25,000 M

20,000 M

15,000 M

10,000 M

5,000 M

oM

19,287 M

9M-2023

Gross Revenues, in Php Millions, 9M-2024 v 9M-2023

1,326 M
1
355 M
713 M 28 M 16,977 M
(4,037 M) (695 M)
Ni sales volume Fx on Ni sales Power 9M-2024
Ni realized price Limestone Services
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COST & EXPENSES - VARIANCE ANALYSIS

Nine months Period Comparison

Sales Volume (in millions WMT)

IM-24 RXEESYRLEYM 12.10

9M-23 11.70

Fuel Prices (P/Liter)

9M' 24 +2.2% YoY change 53.04

14,000 M

12,000 M

10,000 M

8,000 M

6,000 M

4,000 M

2,000 M

oM

Costs and Expenses, in Php Millions, 9M-2024 v 9M-2023

11,863 M

9M-2023

362 M

Due to volume

212 M

Cost of inputs

62 M
|
(205 M) (513 M)
Mktg, excise... Nonmining costs
EPI costs

11,781 M

9Mm-2024
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INVESTMENT IN HPAL EQUITY EARNINGS

1,200
1,000
800
600
400

200

(200)
(400)

(600)

Equity Earnings, in PHP Millions
(9M-23 VS 9M-24 comparison)

-38Tm
-665m

9M-23 9M-24
B THPAL mCBNC

« The weaker YoY Nickel and Cobalt prices
persist and continue to result in Equity losses

from NAC'’s investments in the HPAL
operations.
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JSI FINANCIAL HIGHLIGHTS (9M-23 TO 9M-24)

Generation (in MWh) EBITDA (in PHP millions)

9M-23 9M-24 aM-23 oM 24

mI9M-23  9M-24

m9M-23 © 9M-24

Generation (in MWh) 106,032 167,730 58% "‘ Due to energization of Phase 4A

EBITDA (Php in Millions) 442 742 68% t At par with revenue growth

EBITDA Margin 84% 85% 2% t Within the 80-85% target range

Weighted Realized Tariff (in Php) 4.99 5.18 4% ' Higher PSA rate from negotiated 2024 PSA despite lower WESM prices

Source: Company Data
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THE NEW MINES &
RE PIPELINE

NICKEIL



THE NEW MINES

Total Resources as of
12/31/2022

Saprolite resources

129 MWMT @ 1.12% Ni

41 MWMT @ 1.35% Ni

56 M WMT @1.38% Ni

20 WMT @ 1.54% Ni

43 M WMT @1.59% Ni

25 M WMT @ 1.77% Ni

Limonite Resources
Target Annual Production

Target Start Date

88 WMT @ 1.02% Ni

2.5M WMT

2022

36 WMT @ 1.30% Ni

2M WMT

2024

18 MWMT @ 1.35% Ni

3M WMT

2024
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SOLAR ASSETS IN OPERATIONS OR
UNDER CONSTRUCTION IN 2024

Operating Capacity

JSI

172 MW

Subic Cawag Leyte Project

Capacity Under Construction

72MW expansion completed

or For Construction 5 oI ZEOMYY
February 28, 2024

Attributable MW to EPI 153 MW 145 MW 144 MW

Pre-development Completed Completed Completed

Construction Completed Started September 2024 Started September 2023

Commercial Operations Date “COD”

March 2024 started COD

4Q 2025
(70MW-Phase 1)

3Q 2025
(120MW-Phase 1)
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SOLAR ASSETS FOR CONSTRUCTION

Botolan Project Nazareno Project

Capacity 55 MW 80 MW
Attributable MW to EPI 33 MW 48 MW
Pre-development Ongoing, Target completion: 4Q 2024 Ongoing, Target completion: 2Q 2025
Construction To start 1Q 2025 To start 3Q 2025

4Q 2025 4Q 2026

Commercial Operations Date “COD (45MW-Phase 1) (50MW-Phase 1)
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