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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.



NIKL AND EPI 1Q-24 HIGHLIGHTS

NICKEL MINING RENEWABLE ENERGY (EMERGING POWER INC.)

. Revenues from ore sales declined by 41 percent to P2.09 billion

from P3.55 billion last year, due to lower ore prices. *  EPI's operating asset Jobin-SQM Inc. (JSI) is presently operating at

a total capacity of 1772-MW with the new additional capacity achieved
last February 28, 2024 from 100 MW YoY (began in July 2022);
. The Company’s operating mines sold a combined 2.61 generation for 1Q24 is up 19.3% YoY to 44,881-megawatt hours.
million wet metric tons (WMT) of nickel ore during the , -
period, slightly higher than last year’s 2.39 million WMT. " JSI's EBITDA up 3.6% YoY to P160.1 million.
*  145-MW plant pre-development activities underway with EPI's
other long-term lease agreement with the Subic Bay Metropolitan
Authority (SBMA). Preliminary studies and application of permits
are ongoing.

. The weighted average nickel ore sales price during the
period decreased by 48% percent to $13.84 per WMT
against $26.80 per WMT in the same period last year.

* Leyte Phase 1 - 120 MW project under Greenlight Renewables (JV
with Shell) - notice to proceed (NTP) was issued in September

- The grqup’s Consolidate_d E.elmings before interest, taxesl, . 2023. The Project is on schedule with its construction and for COD
depreciation, and amortization (EBITDA) totaled P1.05 billion in April 2025.

against P2.21 billion from the prior year.
*  For Biliran Geothermal 2 MW pilot project, the turbines have been
installed and energized since February 17, 2024. This paves the way to

- NAC recognized losses from its combined equity share in expand the development plan of up to TOMW, which supports the
investments in the two HPAL plants in the amount of P193.90 goal of achieving its full potential of 50 MW.

million against P252.12 million income in the prior year.

. Reported attributable net income of P202 million for 1Q-2024,
which was down 79% YoY due to a reduction in ore revenues by

34% year-on-year and losses incurred from our HPAL operations. N
e i NAC I



FINANCIAL HIGHLIGHTS (1Q-24 VS 1Q-23)

Revenue (PHP bn)

B Sale of ore M Services and others

EBITDA (PHP bn)
T4t 143

274 290 23 . 9.5 11.0
17 9 6.5
[ — H

‘2 1Q'24 1Q'23 2019 2020

2021 2022 2023 ‘IQ 24 1Q-23

2019

Net Income (PHP bn)

™ | P

2020 2021 2022 2023 18:34 1Q-23

EBITDA Margin® 36%
Net Income Margin 21%
Ave. Ni LME price per pound (US$) 6.32
Average Price in Ore Exports 23.52
US$/WMT HPAL Deliveries 8.19
Effective Ni Pay Ore Exports 16.94%
@
factor HPAL Deliveries 8.21%
Dividend Yield & 2.4%
Cash dividend payout ratio of PY earnings 32%

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

43% 53%
26% 39%
6.25 8.39
33.99 40.40
8.33 12.03

25.18% 241%
8.33% 8.81%
10.8% 8.2%

152% 151%

51%
38%
11.21
39.39
18.72

18.02%
9.63%
7.2%

79%

46% 40%
24% 14%
9.49 7.57
30.59 25.57
14.66 10.27

16.54% 16.39%
9.73% 9.03%
4.0% N/A
50% N/A

N

54%
24%
11.79

50.37
18.84
21.1M%
10.65%
N/A
N/A
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SHIPMENTS AND REVENUES BY ORE TYPE

First Quarter Period Comparison

_Sales Volume Q1-23 Average Ore Sale Q1-24 Average Ore Sale Ore Revenue
(in millions WMT) Prices Prices (in PHP bn)
3.00 (in US$/WMT) (in US$/WMT) 4
2.50 60 60 3.5
3
2.00 50 >0 2.5
1.50 40 40 2
1.00 30 30 1-? :
0.50 20 20 05 : :
25.6
0.00 10 18.8 10 0
1Q-23 1Q-24 0 0 1Q-23 1Q-24
m Ore Exports  ®HPAL Deliveries Ore Exports HPAL Deliveries Ore Exports ~ HPAL Deliveries m Ore Exports ®HPAL Deliveries
= -43% YoY change in total revenue
=  +11.8% YOY ore exports = -49% YoY ore exports = -37% YoY change in limo HPAL
=  +1.5% YoY limo HPAL = -46% YoY limo HPAL revenues

= -47% YoY change in ore exports
revenues




REVENUE - VARIANCE ANALYSIS

First Quarter Period Comparison

Sales Volume (in millions WMT)

1Q-24 . 2.6 +9.6% YoY

1a-23 [ 239

Sales Price (in USD$ per WMT)

1Q-24 2 RN 13.84

1Q-23

)
o
(00}

FX Rate (PHP/USD)

1Q-24 +2.4% YoY 56.13

1Q-23 54.80

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

4,042

Y2023

Revenues, in Php Millions, 3M-2024 v 3M-2023

—

51

(1,767)

Ni volume i price Fx Limestone Power

Services
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COST & EXPENSES - VARIANCE ANALYSIS

First Quarter Period Comparison

Sales Volume (in millions WMT)

1Q-24 . 2.61 +9.6% YoY

1Q-23 I 2.39

= +9.6% YoY

Fuel Prices (P/Liter)

1Q'24 -8.6% YoY change 52.39

3,000

2,500

2,000

1,500

1,000

500

Costs and Expenses, in Php Millions, 3M-2024 v 3M-2023

148
2,247
_— 45 3 2,122
| — -
(266) 53]
Due to volume Mktg, excise tax... Nonmining costs

¥2023 Cost per WMT EPI costs Y2024




NET INCOME VARIANCE

First Quarter Period Comparison

* NAC's Reported attributable net income at P202
million, down 79% YoY due to lower ore prices
impacting our ore revenues and the losses
incurred from the HPAL Plants.

Net Income (in Peso millions)

* HPAL operations registered loss of P194 million
-79% YoY change in due to lower nickel and cobalt prices, a reversal

Mining operation from 1Q-23's P252 million net income.
earnings due to
lower ore prices

< and HPAL

202.0 performance
1Q-23 1Q. Combined HPAL losses
4—

reached P194 million

B NAC Net-Income
m HPAL Equity Earnings




INVESTMENT IN HPAL EQUITY EARNINGS

[=—

Equity Earnings, in PHP Millions

1,200 (1Q-23 VS 1Q-24 comparison)

1000 252 * The reduced Nickel and Cobalt prices had
800 impacted Equity earnings from investments in
500 the HPAL operations
400
200

229 23 6
(200)

(200)

o0 -194

(600) 1Q-23 1Q-24

ETHPAL mCBNC




JSI FINANCIAL HIGHLIGHTS (1Q'2023 to 1Q'2024)

Generation (in MWh) EBITDA (in PHP millions)

37,628

154.5

1Q'2023 1Q'2024 1Q'2023

1Q'2024

E1Q2023 m1Q'2024 E1Q'2023 ®m1Q'2024

Generation (in MWh) 37,628 44,881 19. 3% Due to energization of Phase 4A
EBITDA (Php in Millions) 154.5 160.1 3.6% t Achieved positive growth despite additional maintenance costs
EBITDA Margin 85% 79% -6.9% l Within 80-85% target range

Source: Company Data
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THE NEW MINES &
RE PIPELINE

NAC



THE NEW MINES.

Total Resources as of 12/31/2022

DINAPIGUE

129 M WMT @ 1.12% Ni

BULANJAO

56 M WMT @1.38% Ni

MANICANI

43 M WMT @1.59% Ni

Saprolite resources

41 MWMT @ 1.35% Ni

20 WMT @ 1.54% Ni

25 MWMT @ 1.77% Ni

Limonite Resources

88 WMT @ 1.02% Ni

36 WMT @ 1.30% Ni

18 M WMT @ 1.35% Ni

Target Annual Production

2.5M WMT

2M WMT

3M WMT

Target Start Date

2022

2024

2024




EPI'S SOLAR PROJECTS UNDER CONSTRUCTION

—
Operating Capacity 172 MW Developing. Constructing.
Capacity Under Construction Already completed. 145 MW 240 MW
or For Construction
The incremental Attribute capacity under 153 MW 145 MW 144 MW

construction to EPI (in MW)

Pre-development

Completed Jan 2023

Ongoing, Target completion:

Completed in June 2023

1Q2024
Construction Completed Start 3Q2024 Started September 2023
2Q2024, energized since FEB 28 2Q2025
Commercial Operations Date “COD” 2024 4Q2025

(120MW-Phase 1)




EPI'S GEOTHERMAL PIPELINE

e
BILIRAN (BGl)
Capacity Initially 50 MW (P50 of 200 MW+)
Attributable MW to EPI 22MW
Proof of Concept Pilot Project Energized since Feb 17, 2024
Development Next phase: Finalizing development plan for 10

MW, leading to 50 MW

2Q2024 for 2 MW

Commercial Operations Date “COD 2025-2027 for 10 MW




EPI'S PROJECTED CAPACITY BUILDUP OF
GENERATION ASSETS

(Gross Capacity, MW)

3,000

2,500

2,000

1,500

1,000

500

145
173

730
2,591
1,886
194
00

2023 2024 2025 2026 2027 2028
B Operational ®Under Construction B Advance Development B Early Development

Load profile being developed to
serve solar peak and night peak
hours.

PSAs and GEAP participation for
offtake.

Does not yet include upside in
geothermal expansion.




APPENDIX
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REGULATORY UPDATES

DOF proposes to simplify mining tax last March 7, 2024.

“Philippine Mining
Fiscal Regime Act” or
House Bill No. 8937
Sept 18, 2023

DOF Proposals
Comments

Legislative features

March 7, 2024

MARGIN RATE

. . 1% UP TO 10% 1.00% e R four-tiers in Government benefits.
1. Margin-based royalty rate not exceeding  Agove 10% UP TO 20% 1500 educe to four-tiers instead ; : . .
. - « Change the tier range to 1.5% to NAC’s two mine sites, RTN and DMC, will
5% of taxable income (before corporate tax) ABOVE 20% UP TO 30% 2.00% o - :
. . . . ABOVE 30% UP TO 40% 2.50% 5.0% face additional royalty taxes on their
for operations outside of mineral reservations  Azove 10% UP TO 50% 3.00% ¢ .
' axable income.
ABOVE 50% UP TO 60% 3.50%
ABOVE 60% UP TO 70% 4.00%
ABOVE 70% 5.00%
MARGIN RATE . :
MORE THAN 35% UP TO 40% 1.00% * Reduce to four-tiers and adjust range
_ _ _ MORE THAN 40% UP TO 45% 2.00% from 1.5% to 10% _
2. Margin-based windfall profits tax on MORE THAN 45% TO 50%  3.00%  For example, the minimum rate Government benefits.

. . . . MORE THAN 50% TO 55% .00Y : , . . . .
mining operations assuming taxable iNCOME  Mone Than os 10 a0 & ooce under the DOF proposal is 1.5 All of NAC’s mine sites will be subject to
margin before tax MORE THAN 60% TO 65%  6.00% percent for a margin of 26 t0 45 the new windfall tax scheme.

MORE THAN 65% TO 70% 7.00% percent.

MORE THAN 70% TO 75% 8.00%
MORE THAN 75% TO 80% 9.00%
MORE THAN 80% 10.00%

Sources:
1. https://www.philstar.com/business/2024/03/07/2338585
2. https://malaya.com.ph/news_business/simplified-mining-tax-promotes-good-

governance \|
3. Source: HB 8937 NAc -



https://www.philstar.com/business/2024/03/07/2338585
https://malaya.com.ph/news_business/simplified-mining-tax-promotes-good-governance
https://malaya.com.ph/news_business/simplified-mining-tax-promotes-good-governance

NICKEL DEFICIT IS INEVITABLE BEYOND 2027
IMPLIED UPSIDE TO NICKEL PRICES

7,000

6,000

5,000

4,000

3,000

2,000

1,000

= Class 2 Nickel Supply
mmm Class 1 Nickel Demand

Nickel Demand Supply forecast 2020 - 2032, in kt Ni

2020 2021 2022 2023 2024 2025 2026 2027 2028

Class 1 Nickel Supply

Class 2 Nickel Balance

For 2023-2027,
we assume an

optimistic launch 400
of all announced
HPAL projects,
with no delays. 200
(200)
(400)
(600)
(800)
(1,000)

2029 2030 2031 2032

mm Class 2 Nickel Demand

Class 1 Nickel Balance

Source: CRU and NAC

1. Mass adoption of NEVs and increase in
nickel demand will continue into the
next decade.

2. Nickel supply visibility beyond 2027 is
limited considering the availability of
ore supply, regulatory challenges, and
execution risks of processing projects.

Our view: Upside to nickel prices given
the inevitable scarcity of the
commodity to fill the demand from
stainless steel and NEV sectors.







ESG SCORE IMPROVED TO 34.8 FROM 43.7

Nickel Asia Corp. Rating Report

Score and Risk Category Issue Name ESG Risk Exposure ESG Risk Management ESG Risk Rating Contribution to
Score | Category Score | Category Score | Category ESG Risk Rating

34.8 High Risk

Negligible Low Medium - Severe

0-10 10-20 20-30 30-40 40+

The company is at high risk of experiencing material financial impacts from
ESG factors, due to its high exposure and strong management of material
ESG issues. Notably, its overall risk is higher since it is materially exposed to
more ESG issues than most companies in our universe. The company has
experienced a moderate level of controversies.

ESG Risk Rating Distribution

= Industry (Diversified Metals) 649, 987
m Subindustry (Diversified Metals Mining)
23% 22%
12% g
o 0% %1%
Negligble Low Medium H|gh Severe

Material ESG Issues

Community Relations

Emissions, Effluents,
and Waste

Corporate Governance

Resource Use

Carbon — Own
Operations

Occupational Health
and Safety

Human Capital
Bribery and Corruption

Land Use and
Biodiversity

Business Ethics

Overall

8.1 High
8.6 High

9.0 High

7.2 Medium

5.6 Medium

8.1 High

4.5 Medium

5.4 Medium

3.8 Low

2.7 Low
63.0 High

Rank | Percentile
(1st= Top Score)
60/223 | 27t
40/184 | 22nd

Rated @—[}

MORNINGSTAR

SUSTAINALYTICS

41.2 Average

45.7 Average

47.2 Average

48.5 Average

50.6 Strong

71.9 Strong

39.9 Average

60.0 Strong

53.4 Strong

57.0 Strong
49.2 Strong

5.1 Medium
5.0 Medium

4.8 Medium

4.4 Medium

3.3 Low

2.9 Low

2.8 Low

2.3 Low
1.8 Negligible

1.2 Negligible
34.8 High

14.7%

14.5%

13.7%
16.0%

9.6%

8.2%

8.0%

6.7%

5.1%

3.6%
100%

NICKEL ASIA CORP



LA ASTAMONEY ¢ PSE

ASIA’S BEST COMPANIES

FINANCEASIA ASIA'S BEST COMPANIES ASIAMONEY PHILIPPINE STOCK EXCHANGE
NAC received a Gold citation and was one NAC has been recognized as the Nickel Asia Corporation (PSE:NIKL)
of only four companies in the Basic MOST OUTSTANDING Company in the joins Philippine Stock Exchange Index
Materials Company sector recognized this Philippines within the Materials Sector (PSEi) Effective October 4, 2023
year by FinanceAsiq, the premier capital during the 2022 Asiamoney's

markets publication in the region. Outstanding Companies Poll.

INSTITUTE OF CORPORATE DIRECTORS
WORLD BUSINESS OUTLOOK 2023 NAC received two GOLD Arrows for its

. Best CSR Program in Mining Industry, Philippines o ASEAN Corporate Governance
. Best Sustainable Business Practices, Philippines m I ‘ D Scorecard (ACGS) which is used to
Martin Antonio Zamora: CEO of the Year in Institute of Corporate Directors measure the performance of companies

lg/llnltnl\g/l.ln‘dus(t:ry, Ph'l'ppt'nf/&\"/ < For Philioo: in the areas of governance, transparency,
est Mining Company to Work For, Philippines and accountability.

PRESIDENTIAL MINERAL INDUSTRY TAGANITO MINING CORPORATION
ENVIRONMENT AWARD . Best Mining Corporation ( 5,2/2)

. Taganito Mining Corporation (6, 3/3)

*  Hinatuan Mining Corporation (3,3/3) RIO TUBA NICKEL MINING CORPORATION-NICKEL
*  Cagdianao Mining Corporation ( 3) *  Most Improved Safety Performance

. Safest Surface Mining Operation
TITANIUM ACHIEVEMENT AWARD

*  Dinapigue Mining Corporation RIO TUBA NICKEL MINING CORP - GOTOK LIMESTONE
. Rio Tuba Nickel Mining Corp-Gotok . Safest Quarry Operation
Limestone «  Overall Winner, Safest Mining Operation

PLATINUM ACHIEVEMENT AWARD

. Rio Tuba Nickel Mining Corporation-Nickel NAC -

AAAAAAAAAAAA




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
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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
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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
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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
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