




•

with the new additional capacity achieved 

last February 28, 2024 from 100 MW YoY (began in July 2022);

•

•

•

•  the turbines have been 

installed and energized since February 17, 2024. 

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

from P3.55 billion last year, due to lower ore prices. 

▪ The Company’s operating mines sold a combined 2.61 

million wet metric tons (WMT) of nickel ore during the 

period, slightly higher than last year’s 2.39 million WMT.

▪ 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. 

▪ The group’s consolidated Earnings before interest, taxes, 

depreciation, and amortization (EBITDA) totaled P1.05 billion 

against P2.21 billion from the prior year.

▪ NAC recognized losses from its combined equity share in 

investments in the two HPAL plants in the amount of P193.90 

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. 
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DINAPIGUE BULANJAO MANICANI

Total Resources as of 12/31/2022 129 M WMT @ 1.12% Ni 56 M WMT @1.38% Ni 43 M WMT @1.59% Ni

Saprolite resources
41 M WMT @ 1.35% Ni 20 WMT @ 1.54% Ni 25 M WMT @ 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



JSI Subic Cawag Leyte Project

Operating Capacity 172 MW Developing. Constructing.

Capacity Under Construction

or For Construction
Already completed. 145 MW 240 MW

The incremental Attribute capacity under 

construction to EPI (in MW)
153 MW 145 MW 144 MW

Pre-development Completed Jan 2023
Ongoing, Target completion: 

1Q2024
Completed in June 2023

Construction Completed Start 3Q2024 Started September 2023

Commercial Operations Date “COD”

2Q2024, energized since FEB 28 

2024 4Q2025
2Q2025

(120MW-Phase 1)



BILIRAN (BGI)

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 

Commercial Operations Date “COD”
2Q2024 for 2 MW

2025-2027 for 10 MW
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Legislative features

“Philippine Mining 

Fiscal Regime Act” or 

House Bill No. 8937

Sept 18, 2023

DOF Proposals

March 7, 2024

Comments

1. Margin-based royalty rate not exceeding 

5% of taxable income (before corporate tax) 

for operations outside of mineral reservations

• Reduce to four-tiers instead

• Change the tier range to 1.5% to 

5.0%

Government benefits.

NAC’s two mine sites, RTN and DMC, will 

face additional royalty taxes on their 

taxable income.

2. Margin-based windfall profits tax on 

mining operations assuming taxable income 

margin before tax

• Reduce to four-tiers and adjust range 

from 1.5% to 10%

• For example, the minimum rate 

under the DOF proposal is 1.5 

percent for a margin of 26 to 45 

percent. 

Government benefits.

All of NAC’s mine sites will be subject to 

the new windfall tax scheme.

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

MARGIN

1% UP TO 10%

ABOVE 10% UP TO 20%

ABOVE 20% UP TO 30%

ABOVE 30% UP TO 40%

ABOVE 40% UP TO 50%

ABOVE 50% UP TO 60%

ABOVE 60% UP TO 70%

ABOVE 70%

RATE

1.00%

1.50%

2.00%

2.50%

3.00%

3.50%

4.00%

5.00%

MARGIN

MORE THAN 35% UP TO 40%

MORE THAN 40% UP TO 45%

MORE THAN 45% TO 50%

MORE THAN 50% TO 55%

MORE THAN 55% TO 60%

MORE THAN 60% TO 65%

MORE THAN 65% TO 70%

MORE THAN 70% TO 75%

MORE THAN 75% TO 80%

MORE THAN 80%

RATE

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

9.00%

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

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






Score and Risk Category

34.8 High Risk

Negligible Low Medium High 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.

0 1%

12%

23%

64%

0% 1%
9%

22%

68%

Negligble Low Medium High Severe

Industry (Diversified Metals)

Subindustry (Diversified Metals Mining)

ESG Risk Rating Distribution

Rank | Percentile

(1st = Top Score)

60/223 | 27th

40/184 | 22nd

Issue Name
ESG Risk Exposure

Score | Category

ESG Risk Management

Score | Category

ESG Risk Rating

Score | Category

Contribution to 

ESG Risk Rating

Community Relations 8.1 High 41.2 Average 5.1 Medium 14.7%

Emissions, Effluents, 

and Waste
8.6 High 45.7 Average 5.0 Medium 14.5%

Corporate Governance 9.0 High 47.2 Average 4.8 Medium 13.7%

Resource Use 7.2 Medium 48.5 Average 4.4 Medium 16.0%

Carbon – Own 

Operations
5.6 Medium 50.6 Strong 3.3 Low 9.6%

Occupational Health 

and Safety
8.1 High 71.9 Strong 2.9 Low 8.2%

Human Capital 4.5 Medium 39.9 Average 2.8 Low 8.0%

Bribery and Corruption 5.4 Medium 60.0 Strong 2.3 Low 6.7%

Land Use and 

Biodiversity
3.8 Low 53.4 Strong 1.8 Negligible 5.1%

Business Ethics 2.7 Low 57.0 Strong 1.2 Negligible 3.6%

Overall 63.0 High 49.2 Strong 34.8 High 100%
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