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INTEGRATED ANNUAL CORPORATE GOVERNANCE REPORT 

 COMPLIANT/ 

NON- 
COMPLIANT 

ADDITIONAL INFORMATION EXPLANATION 

The Board’s Governance Responsibilities 

Principle 1: The company should be headed by a competent, working board to foster the long- term success of the corporation, and to sustain its 

competitiveness and profitability in a manner consistent with its corporate objectives and the long- term best interests of its shareholders and other 

stakeholders. 
Recommendation 1.1 

1. Board is composed of directors with 

collective working knowledge, experience 

or expertise that is relevant to the 

company’s industry/sector. 

 

COMPLIANT 

Provide information or link/reference 

to a document containing 

information on the following: 
 

1. Academic qualifications, industry 

knowledge, professional 

experience, expertise and 

relevant trainings of directors 

The Board of Directors of the 

Company is composed of members 

who have significant expertise and 

experience in various fields such as, 

but not limited to, mining, renewable 

energy, finance, governance, and 

sustainability. 
 

Information about the Company’s 

Directors is contained in the 

Information Statements (“IS”) and the 

Management Reports provided by 

the Company to Shareholders each 

year. The 2024 IS and 2025 IS can be 

accessed at: 

 

2. Board has an appropriate mix of 

competence and expertise. 

 

COMPLIANT 

 

3. Directors remain qualified for their positions 

individually and collectively to enable 

them to fulfill their roles and responsibilities 

and respond to the needs of the 

organization. 

 

COMPLIANT 
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  https://nickelasia.com/investor-

relations/company-disclosures  
 

Please see also the section of the 

Company’s website on the Board of 

Directors and Officers. 
 

https://nickelasia.com/about-

us/board-of-directors-and-officers  
 

2. Qualification standards for 

directors to facilitate the selection 

of potential nominees and to 

serve as benchmark for the 

evaluation of its performance 

The Board of Directors adhere to 

these principles and policies: 
 

(a) Corporate Governance (“CG”) 

Manual, Art. III(A)(1) 

https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices  

 
(b) Policy on Board Nomination and 

Election of Directors, Annex “1” of 

the CG Manual, at [C](1), which 

can be accessed thru 

https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices; Page 

40 of CG Manual. 

 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/about-us/board-of-directors-and-officers
https://nickelasia.com/about-us/board-of-directors-and-officers
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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(c)Charter of the Nominations 

Committee 

https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices; Page 

71 of CG Manual. 

 

 Recommendation 1.2 

1. Board is composed of a majority of non- 

executive directors. 

 

COMPLIANT 

Identify or provide link/reference to a 

document identifying the directors 

and the type of their directorships 
 

A majority of the members of the 

Board are non-executive directors. 

The Board is composed of nine (9) 

members, five (6) of whom are Non-

Executive Directors; two (2) are 

Independent Directors; and one (1) 

is an Executive Director. 
 

The names of the directors and the 

relevant information including the 

type of their directorships are on the 

Company’s website-- 
 

https://nickelasia.com/about-

us/board-of-directors-and-officers 
 

and in the Company’s Information 

Statements for 2024 and 2025:  

 

https://nickelasia.com/investor-

relations/company-disclosures; SEC 

Form 20-IS 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/about-us/board-of-directors-and-officers
https://nickelasia.com/about-us/board-of-directors-and-officers
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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 Recommendation 1.3 

1. Company provides in its Board Charter 

and Manual on Corporate Governance a 

policy on training of directors. 

COMPLIANT Provide link or reference to the 

company’s Board Charter and 

Manual on Corporate Governance 

relating to its policy on training of 

directors. 
 

To promote effective Board 

performance and continuing 

qualification of the Company’s 

Directors in carrying out their duties 

and responsibilities, the CG Manual 

provides that first-time Directors shall 

undergo an orientation program that 

includes SEC-mandated topics on 

corporate governance and an 

introduction to the Company’s 

business, Articles of Incorporation 

and CG policies. 
 

Please refer to: 
 

(a) CG Manual, Art. III(2) – Policy on 

Training for Directors 

https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices; Page 

10 of CG Manual 

 
(b) Board Charter, Sec. 9 on 

Orientation and continuing 

education programs for directors 

(Annex “4”, CG Manual) 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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  https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices; Page 

63 of CG Manual 

 

2. Company has an orientation program for 

first time directors. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the orientation 

program and trainings of directors for 

the previous year, including the 

number of hours attended and 

topics covered. 

Mr. Jose Isidro N. Camacho and Mr. 

James J.K. Hung, were newly elected as 

Directors of the Company at the Annual 

Meeting of the Stockholders on June 7, 

2024. The Company conducted 

orientation program for the said newly 

elected Directors on the Company’s 

corporate and governance structure, 

leadership and management, business 

operations, financials, sustainability and 

risk management, and business 

development. The Company also 

arranged site visits to one of the 

Company’s operating mines and a solar 

power plant of the renewable energy 

arm of the Company. In addition, the 

Company held an Annual Corporate 

Governance Seminar for its Directors and 

Officers on August 9, 2024.  

 

  

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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3. Company has relevant annual continuing 

training for all directors. 

COMPLIANT The Company collaborated with Good 

Governance Advocates and Practitioners 

of the Philippines (GGAPP) and held an 

Annual Corporate Governance Seminar 

for its Directors and Officers on August 9, 

2024. The covered topics are as follows: 

Sustainability Business Model and 

Innovation and Sustainable Risk-Driven 

Strategy Planning. The Company’s 

Directors and Officers attended the half-

day online seminar. 
 

Attached as Annexes 1-A to 1-BBB are 

the Certificates of Attendance of the 

Company’s Directors and Officers. 
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   The Company, in collaboration with 

GGAPP, also conducted an online Annual 

Corporate Seminar for the managers and 

supervisors of the NAC Group on 

November 14, 2024. This enabled 

managers and supervisors from the head 

office and the operations sites to enhance 

their knowledge of good governance 

practices. The seminar covered the 

following topics: Embracing the Future of 

Work and Sustainable Risk-Driven Strategy 

Planning. 

 

 Recommendation 1.4 

1. Board has a policy on board diversity. COMPLIANT Provide information on or 

link/reference to a document 

containing information on the 

company’s board diversity policy. 
 

The Company recognizes and 

embraces the benefits of having a 

diverse Board to ensure optimal 

decision-making and to make good 

use of various perspectives, skills and 

background of its Directors. The 

Company’s Board Diversity Policy is 

contained in: 
 

(a) CG Manual, at Article III(A)(3) 

https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices; Page 

10 of CG Manual 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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  (b) Board Charter at Sec. 2.3 

https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices; Page 

57 of CG Manual 

 

(c) Policy on Diversity, Inclusivity, and 

Equality 
 

On 02 June 2023, the Company 

adopted its Policy on Diversity, 

Inclusivity and Equality. This policy 

amplifies the Company’s core value of 

Respect, which includes respect for 

diversity and inclusivity across the 

Company and all its subsidiaries. It also 

affirms the Company’s commitment to 

the achievement of gender equality 

(UN Sustainable Development Goal, or 

SDG, 5), decent work and economic 

growth (SDG 8), and reduction of 

inequality (SDG 10). 

 

The Company’s Policy on Diversity, 

Inclusivity, and Equality can be found 

on its website: 
https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 
 

Indicate gender composition of the 

board. 
 

The Company has seven (7) male 

Directors and two (2) female 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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Directors. Director Florencia G. 

Tarriela is the Lead Independent 

Director of the Company and the 

Chair of the Audit Committee as well 

as a member of the Board Risk 

Oversight, Related Party Transactions, 

and Corporate Governance 

Committees. Director Maria Patricia 

Z. Riingen is the Vice Chair of the 

Board and a member of the 

Corporate Governance 

Committee. 
 

Under the Company’s Board Diversity 

policy, election shall be made on the 

basis of merit but candidates that will 

bring diversity as to gender, age, 

ethnicity, background, skills, 

business, and other experience, as 

well as other distinctions among 

directors, are to be considered. The 

present composition is diverse in 

professional experience, expertise, 

academic background, age, and 

gender. 
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Optional: Recommendation 1.4 

1. Company has a policy on and discloses 

measurable objectives for implementing its 

board diversity and reports on progress in 

achieving its objectives. 

COMPLIANT Provide information on or 

link/reference to a document 

containing the company’s policy 

and measurable objectives for 

implementing board diversity. 

 

  
Please see CG Manual, at Article 

III(A)(3) 

https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices; Page 

10 of CG Manual 

  

The Policy on Diversity, Inclusivity, and 

Equality was approved by the Board 

on June 2, 2023, and a copy of which 

can be accessed at: 
  

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices  

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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Provide link or reference to a 

progress report in achieving its 

objectives. 

To promote responsive, inclusive, 

and representative decision-

making, the Company values 

diversity and inclusion among 

leadership positions. The 

Company’s Sustainability 

Roadmap aims for a 30% average 

female representation in top-level 

management positions by 2025. As 

of 2024, the Company has (i) two 

(2) female members of the Board, 

representing 22% of the Board 

composition, and (ii) 11 female 

officers, representing 32% of the 

Company’s top management. The 

Company also aims to achieve 

diverse Board competencies 

covering Economic, 

Environmental, Social, and 

Governance factors. 

 

The Company’s core value of 

People First includes respect for 

diversity and inclusivity across the 

Company and all its subsidiaries. 

The Company supports the 

fundamental human rights 

principle that all human beings are 

born free and equal in dignity and 

rights. This Policy on Diversity, 

Inclusivity, and Equality affirms the 

Company’s commitment to the 
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achievement of gender equality 

(SDG 5), decent work and 

economic growth (SDG 8), and 

reduction of inequality (SDG 10). 

This policy affirms the Company’s 

commitment to respect diversity 

and uphold the fundamental rights 

and dignity of each person in the 

Group, in the communities where 

the Group operates, and in its 

relationship with other stakeholders; 

create a work environment where 

every employee is treated with 

fairness and in a non-discriminatory 

manner, and valued and given an 

opportunity to improve and grow; 

and comply with all laws and 

policies upholding diversity and 

equal opportunity applicable to its 

business activities. 

 

(Pages 39 to 40 of the 2024 

Integrated Report attached to the 

2025 Definitive Information 

Statement) 
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 Recommendation 1.5 

1. Board is assisted by a Corporate Secretary. COMPLIANT Provide information on or 

link/reference to a document 

containing information on the 

Corporate Secretary, including 

his/her name, qualifications, duties 

and functions. 
 

The Corporate Secretary since 2010 is 

Atty. Barbara Anne C. Migallos. She is 

not a member of the Board and is a 

separate individual from the 

Compliance Officer. 
 

(a) The qualifications of the 

Corporate Secretary are 

contained in the Information 

Statements and the 17-A Reports, 

which can be accessed at 

 

https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information Statement 

for 2024, page 25 of 

Management Report and pages 

71 and 77 of SEC Form 17-A 

attached to the Definitive 

Information Statement. 

https://nickelasia.com/investor-

relations/company-disclosures; 
page 21, Definitive Information 

Statement 

for 2025, page 44 of 

Management Report and page 

 

2. Corporate Secretary is a separate 

individual from the Compliance Officer. 

COMPLIANT  

3. Corporate Secretary is not a member of 

the Board of Directors. 

COMPLIANT  

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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82 of SEC Form 17-A attached to 

the Definitive Information 

Statement. 
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  (b) The duties and functions of the 

Corporate Secretary are defined 

in the CG Manual, III(A)(4.2) and 

in the Board Charter, Sec. 7 

 

CG Manual: 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 11 of CG 

Manual 

 
Board Charter: 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 62 of CG 

Manual 

 

4. Corporate Secretary attends training/s on 

corporate governance. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the corporate 

governance training attended, 

including number of hours and topics 

covered 
 

Information on the training attended 

by the Corporate Secretary is 

contained in Annex 1-D. 

 

 Optional: Recommendation 1.5 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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1. Corporate Secretary distributes materials 

for board meetings at least five business 

days before scheduled meeting. 

COMPLIANT Provide proof that corporate 

secretary distributed board meeting 

materials at least five business days 

before scheduled meeting 

 

  
In 2024, materials for the scheduled 

meetings of the Board were sent by 

email at least five (5) business days 

before the scheduled meetings: 

  
1. For the March 13, 2024 meeting, 

the materials were sent on 

March 6, 2024. 

2. For the May 14, 2024 meeting, 

the materials were sent on May 

7, 2024. 

3. For the August 7, 2024 meeting, 

the materials were sent on July 

31, 2024. 

4. For the September 26, 2024 

meeting, the materials were 

sent on September 19, 2024. 

5. For the November 13, 2024, the 

materials were sent on 

November 6, 2024. 

6. For the December 23, 2024 

meeting, the materials were sent 

on December 16, 2024. 

Recommendation 1.6 

1. Board is assisted by a Compliance Officer. COMPLIANT Provide information on or 

link/reference to a document 

containing information on the 

 

2. Compliance Officer has a rank of Senior 

Vice President or an equivalent position 

COMPLIANT  
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with adequate stature and authority in the 

corporation. 

 Compliance Officer, including his/her 

name, position, qualifications, duties 

and functions. 
 

The Chief Compliance Officer is Atty. 

Georgina Carolina Y. Martinez, Senior 

Vice President for Compliance and 

Corporate Support Services, Chief 

Governance Officer and Assistant 

Corporate Secretary. She is not a 

member of the Board and is a 

separate individual from the 

Corporate Secretary. 

 

(a)The qualifications of the 

Compliance Officer are in the 

Information Statements and the 

17-A Reports of the Company for 

2024 and 2025: 

 
https://nickelasia.com/investor

-relations/company-

disclosures; Definitive 

Information Statement for 2024, 

page 15, 

page 33 of Management 

Report and page 71 of SEC 

Form 17-A attached to the 

Definitive Information 

Statement 

 

 

https://nickelasia.com/investor

-relations/company-

 

3. Compliance Officer is not a member of 

the board. 

COMPLIANT  

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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disclosures; Definitive 

Information Statement for 2025, 

page 15, 

page 44 of Management 

Report and page 77 of SEC 

Form 17-A attached to the 

Definitive Information 

Statement 

 

https://nickelasia.com/investor-relations/company-disclosures
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(b)The duties and functions of the 

Compliance Officer are detailed 

in the CG Manual, III(A)(5.2) 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 12 of CG 

Manual 

 

4. Compliance Officer attends training/s on 

corporate governance. 

COMPLIANT Provide information on or 

link/reference to a document 

containing information on the 

corporate governance training 

attended, including number of hours 

and topics covered 
 

The Compliance Officer attended 

the Company’s Annual Corporate 

Governance Seminar held on 

August 9, 2024. Please see Annex 

1-I. 
 
 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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Principle 2: The fiduciary roles, responsibilities and accountabilities of the Board as provided under the law, the company’s articles and by-laws, and 

other legal pronouncements and guidelines should be clearly made known to all directors as well as to stockholders and other stakeholders. 
 Recommendation 2.1 

1. Directors act on a fully informed basis, in 

good faith, with due diligence and care, 

and in the best interest of the company. 

COMPLIANT Provide information or reference to a 

document containing information on 

how the directors performed their 

duties (can include board resolutions, 

minutes of meeting) 

 

  
The Board complies with its fiduciary 

duties, responsibilities and 

accountabilities, which are 

contained in: 

(a) CG Manual, at Art. III(B)(1)(2) 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 13 of CG 

Manual 

  

(b)Board Charter, at Sec, 4 to 4.4 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 57 of CG 

Manual 

  
Directors diligently attend Board and 

Committee meetings, participate in 

deliberations and seek clarification 

when needed, as reflected in the 

minutes of meetings. 

  
Shareholders have the right to 

inspect corporate records, including 

minutes of board meetings, in 
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  accordance with Section 73 of the 

Revised Corporation Code. 

Deliberations and decisions of the 

Board are reflected in the Minutes. 

 

 Recommendation 2.2 

1. Board oversees the development, review 

and approval of the company’s business 

objectives and strategy. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on how the directors 

performed this function (can include 

board resolutions, minutes of 

meeting) 

Indicate frequency of review of 

business objectives and strategy 
 

The review of business objectives and 

strategies is integrated into the 

budget process. The budget is 

formally approved by the Board at 

the November board meeting each 

year and is based on the outlook for 

the coming year, the business 

objectives and strategies. 

Comprehensive reports on the 

market, financial performance, 

operations, safety and environment 

are presented. 
 

The Board oversees and monitors the 

implementation of the Company’s 

business objectives and strategies in 

the course of quarterly meetings to 

review the financial and operations 

results. 

 

• Board oversees and monitors the 

implementation of the company’s 

business objectives and strategy. 

COMPLIANT  
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  These deliberations are reflected in 

the Minutes of the meetings. 

Shareholders have the right to 

inspect corporate records, including 

minutes of board meetings, in 

accordance with Section 73 of the 

Revised Corporation Code. 

Information on the frequency of 

meetings and attendance of the 

Directors may be accessed at: 

https://nickelasia.com/corporat

e-governance  
 

In 2023, the Board approved the 

organizational changes of the 

Company effective January 2024. 

These changes aim to strengthen 

the organization’s focus on 

achieving its strategic goals in 

alignment with the OneNAC Vision 

2025.   
 

On September 11, 2024, the Company 

held a Board Retreat for its Directors 

and Members of its Management 

Committee. The retreat intended to (i) 

develop strategic plans for the long-

term goals of the Company; (ii) 

evaluate and identify the strategic 

efforts, challenges, and potential 

opportunities for the Company; and 

(iii) build stronger relationships to 

create shared vision in order to 

achieve long term success for the 

Company. 

 

https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
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As the Company is in the final year of the 

implementation of its strategic plans for 

its 2025 Goals, the Board approved on 

January 30, 2025 the engagement of a 

qualified and experienced third-party 

service provider (“Consultant”) to (i) 

assist in the development of the 

Company’s goals  for 2030 aligned with 

its mission and vision, (ii) support and 

assist in the planning, development, and 

documentation of an overarching 

strategy for the years 2026-2030 to meet 

its 2030 Goals. 
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Supplement to Recommendation 2.2 

1. Board has a clearly defined and updated 

vision, mission and core values. 

COMPLIANT Indicate or provide link/reference to 

a document containing the 
company’s vision, mission and core 

values. 

 

  
The Company’s Vision states: 

  
“We strive to contribute to 

sustainable national development by 

adopting our ESG Roadmap in order 

to achieve the highest standards in 

the responsible utilization of our 

country’s natural resources." 

  
The Company’s Mission states: 

  
“We exist to responsibly and 

sustainably develop our country’s 

natural resources to meet society’s 

needs, contributing to a brighter 

future for our people, our 

communities, and our other 

stakeholders, always conscious of 

being stewards of the environment 

where we operate.” 

The Company has seven (7) core 

values, as follows: 

 

  • Responsibility 

• Leadership 

• Financial Growth 

• Integrity 

• Respect 

• Safety 
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Aligned with its OneNAC Vision, the 

Company declares that OneNAC 

means that, as an organization, – 

“We focus on One Vision and align 

all our goals. We leverage on each 

other’s strength. We synergize as a 

team.” – continuously aiming to be 

the leaders in the industry by taking 

its ESG responsibilities to heart. 

Under OneNAC, the Company 

upholds and emphasizes the 

importance of people in sustaining 

a successful organization. Thus, 

defining OneNAC values by putting 

premium to people-centered 

concepts with the acronym PIE: 

People First, Integrity and 

Excellence.  

 

In November 2024, the Group 

unveiled the OneNAC Way 

initiative to emphasize the power of 

unity through synergy in diversity 

across the organization along with 

the adoption of the synthesized 

OneNAC values: 

 

PEOPLE FIRST: We care for our 

people. 

INTEGRITY: We do the right thing 

even when others are not looking. 

 

EXCELLENCE: We strive to be the 

best in everything we do. 
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With this restructuring, the OneNAC 

Way becomes the guiding 

principle that will help the whole 

organization achieve its corporate 

goals and realize the OneNAC 

Mission and Vision. 

 

The Company’s Vision, Mission, and 

OneNAC Values may be accessed 

at https://nickelasia.com/about-

us/mission-vision-and-core-values 
 

 

Page 34 of the 2024 Integrated 

Report attached to the 2025 

Definitive Information Statement 
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2. Board has a strategy execution process 

that facilitates effective management 

performance and is attuned to the 

company’s business environment, and 

culture. 

COMPLIANT Provide information on or 

link/reference to a document 

containing information on the 

strategy execution process. 
 

In order to measure and monitor the 

effectiveness of the Company’s 

business objectives and strategy for 

each year, the Company holds 

regular monthly Management 

Committee meetings. These 

meetings are chaired by the 

President & CEO, and are attended 

by the Chief Financial Officer, Chief 

Commercial Officer, Chief 

Compliance Officer/Chief 

Governance Officer, Chief 

Sustainability Officer/Chief Risk 

Officer and Chief Security Adviser. At 

these meetings, the Management 

Committee discusses business 

activities, initiatives, updates, and 

concerns regarding the Company 

and its subsidiaries and affiliates. 

 

In addition, the Company holds 

regular operations meetings and 

financial review meetings with each 

of its subsidiaries. The operations 
meetings are intended to monitor the 
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  operations, production safety, 

environment and regulatory 

compliance of each subsidiary as 

against the annual business 

objectives. The finance review tracks 

the financial performance of each 

subsidiary compared to the business 

objectives for the year. Results of 

these operations meetings and 

financial reviews are reported to the 

Board. 

 

The Company also holds mid-year 

and year end meetings with all 

officers. At these meetings, the 

officers report on the status of 

performance of their respective 

centers/sectors against their goals for 

the year. 
 

Please refer to the Memorandum 

issued by the President and CEO 

dated 21 May 2018, attached to this 

Report as Annex 2. 

 

 Recommendation 2.3 
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1. Board is headed by a competent and 

qualified Chairperson. 

COMPLIANT Provide information or reference to a 

document containing information on 

the Chairperson, including his/her 

name and qualifications 
 

The Chairman is Mr. Jose Isidro N. 

Camacho. His qualifications, 

academic background and work 

experience are available at 

https://www.nickelasia.com/about- 

us/board-directors-and-officers. 
 

Please see also Information 

Statement that is made available to 

shareholders every year. The 2024 

and 2025 Information Statements can 

be accessed through these links: 

 

https://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
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https://nickelasia.com/investor-

relations/company-disclosures, 

page 8 of Definitive Information 

Statement for 2024, page 32 of 

Management Report and page 66 of 

SEC Form 17-A attached to the 2024 

Definitive Information Statement 

 

https://nickelasia.com/investor-

relations/company-disclosures, page 

8 of Definitive Information Statement 

for 2025, page 42 of the 

Management Report and page 72 of 

SEC Form 17-A attached to the 2025 

Definitive Information Statement. 

 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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 Recommendation 2.4 

1. Board ensures and adopts an effective 

succession planning program for directors, 

key officers and management. 

COMPLIANT Disclose and provide information or 

link/reference to a document 

containing information on the 

company’s succession planning 

policies and programs and its 

implementation 
 

(a) Article III (B) of the Company’s CG 

Manual provides that the Board 

“shall adopt an effective 

succession planning program for 

Executive Directors, 

key Officers, and Management” 

and that the Board “shall adopt a 

policy on retirement age for 

Executive Directors and Officers as 

part of Management succession 

and to promote dynamism in the 

Company”. Available at 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 14 of CG 

Manual 

 

(b) Sec. 4.3 (b), Board Charter 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 58 of CG 

Manual 

In November 2023, the Board 

approved the revised organizational 

structure of the Company which 
resulted from a comprehensive 

 

2. Board adopts a policy on the retirement 

for directors and key officers. 

COMPLIANT  
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  review of its organization from 2022 to 

2023. The organizational review was 

conducted to determine how the 

organization should be structured to 

enable it to achieve its short-, 

medium-, and long-term goals, as 

well as to determine how to enable 

members of the management and 

other personnel to achieve their full 

potential as individuals and as 

members of the organization. The 

organizational review involved in- 

depth discussions with senior and 

middle management as well as 

workshops with each of the business 

functions. 

 

In 2024, the Company implemented 

the following initiatives to enhance 

the leadership pipeline of the 

Company: 

 

1. Succession Planning Exercise 

 

From September to December 2024, 

workshops were conducted with 

group heads to evaluate the 

Company’s pool for leadership and 

critical roles. The purpose of these 

workshops was to prepare a robust 

talent pipeline for the organization. 

The results of the succession planning 

exercise will help shape talent 

management strategies aimed at 

attracting, developing, motivating, 

and retaining high-performing 
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employees.  

 

2. SINAG: Stewards’ Immersion at NAC 

Group  

 

An Executive Development Program 

designed for identified leaders – 

officer level, providing an in-depth 

understanding of the nickel mining 

business and its operations through a 

5-phase learning journey. 

 

This immersive experience reinforces 

leadership competencies aligned 

with the OneNAC Leader’s DNA, 

empowering participants to drive 

the Company’s objectives through 

their capstone projects.  

 

3. ELEVATE: Operational Leadership 

(Manager Development Program) 

 

A program aimed to (i) develop 

people leaders in managerial level in 

the NAC Group, and (ii) enhance the 

skills needed to effectively drive the 

OneNAC organization towards 

achieving its strategic goals and 

realizing the OneNAC mission and 

vision. By combining internal expertise 

with external academic excellence, 

this program equips managers with 

the knowledge and confidence to 

lead with impact and drive the NAC 

Group organization toward sustained 

growth. 
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 Recommendation 2.5 

1. Board aligns the remuneration of key 

officers and board members with long- 

term interests of the company. 

 Provide information on or 

link/reference to a document 

containing information on the 

company’s remuneration policy and 

its implementation, including the 

relationship between remuneration 

and performance. 
 

Section 4.3 (d) of the Board Charter 

provides that it is the specific duty of 

the Board to “align as practicable the 

remuneration of key Officers and of 

Directors with the long-term interests of 

the Company and oversee 

Management’s adoption of 

compensation plans and professional 

development programs for Officers 

and succession planning for senior 

Management”. 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 58 of CG 

Manual 
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1. Consistent with the alignment 

of the remuneration of key officers, 

including officers of operating 

subsidiaries, and board members with 

long-term interests of the Company, 

the Company granted stock option 

plans to eligible participants from the 

Company and identified subsidiaries. 

The last stock option of the Company 

was approved by the Board in April 

2018 and by the Company’s 

stockholders on May 28, 2018 (“2018 

SOP”). Most of the participants 

exercised their stock option under the 

2018 SOP prior to its expiration on 

December 14, 2023. 

 

On November 28, 2023, the Company  

approved a cash incentive plan 

designed to align the interests of key 

employees with the long-term success 

of the Company (“LTC Plan”). The LTC 

Plan is granted to eligible participants 

to incentivize collaboration for the 

attainment of the Company’s 2025 

goals. Additionally, it supports talent 

attraction, retention and engagement 

of key talent and individuals who drive 

the Company forward. 

 

2. The Company’s Total Rewards 

philosophy goes beyond basic 

compensation by offering a 
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comprehensive and thoughtfully 

designed package that reflects the 

Company's commitment to employee 

well-being and professional growth. 

Beyond a competitive base salary 

and performance-based bonuses, the 

Company provides a wide range of 

benefits and base pay that is above 

industry standards. This approach 

promotes inclusivity, enhances 

employee satisfaction, and ensures 

that every member of the Company’s 

community feels recognized, 

supported, and valued.  

 

● Base salary and performance-based 

bonuses  

 

● Provision of competitive 

compensation and benefits, including 

HMO, accident and life insurance, 

retirement plans, training, additional 

leaves, bonuses, and various 

allowances. 

 

● Flexible feature of employee 

benefits that allows the Company’s 

talents to select options tailored to 

their needs, promoting inclusivity and 

ensuring all employees feel supported 

and valued.  

 

● Recognition and incentive 

programs, honoring long service, 

innovation, and exemplary 

performance to boost morale and 

motivate employees to continue 
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performing at their best. Some of 

these include giving mid-year and 

year-end bonuses to reward 

employees with their hard work and 

efforts. The Service Awards 

recognition ceremony is an example 

of how the Company honors those 

who have rendered their years of 

service in the organization.  

 

These benefits are tailored to meet 

financial, social, and developmental 

needs supporting long-term retention 

and satisfaction. 
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(a) Board adopts a policy specifying the 

relationship between remuneration 

and performance. 

COMPLIANT Article III (B) (5) of the Company’s 

CG Manual provides that the Board 

shall adopt a “policy specifying the 

relationship between remuneration 

and performance” and that 
“no Director should participate in 

deliberations involving his own 

remuneration”. 

https://nickelasia.com/corporate- 

governance/policies-processes- 

and-practices; Page 14 of CG 

Manual 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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(b) Directors do not participate in 

discussions or deliberations involving 

his/her own remuneration. 

COMPLIANT Directors do not participate in 

discussions or deliberations involving 

his or her own remuneration. Please 

see Corporate Secretary’s 

Certificate, attached to this Report 

as Annex 3. 

 

Optional: Recommendation 2.5 

1. Board approves the remuneration of senior 

executives. 

COMPLIANT Provide proof of board approval 
 

The Corporate Governance 

Committee of the Board, acting as 

the Compensation Committee, 

approves the remuneration of senior 

officers. 

 

Please see Secretary’ Certificate 

attached to this Report as Annex 3. 

 

2. Company has measurable standards to 

align the performance-based 

remuneration of the executive directors 

and senior executives with long-term 

interest, such as claw back provision and 

deferred bonuses. 

COMPLIANT Provide information on or 

link/reference to a document 

containing measurable standards to 

align performance-based 

remuneration with the long-term 

interest of the company. 
 

Stock Option Plans and the 

Company’s Total Rewards Program 

are deemed measurable standards 

to align performance-based 

remuneration with the Company’s 

long-term interest. 

 

Clawback provisions are 

implemented on bonuses, flexible 

benefits and car allowances. 
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https://nickelasia.com/investor-

relations/company-disclosures, 

Definitive Information Statement 

for 2024, pages 26 to 29. 

 

https://nickelasia.com/investor-

relations/company-disclosures, 

Definitive Information Statement 

for 2025, pages 28 to 30. 

 

 

Recommendation 2.6 

1. Board has a formal and transparent board 

nomination and election policy. 

COMPLIANT Provide information or reference to a 

document containing information on 

the company’s nomination and 

election policy and process and its 

implementation, including the criteria 

used in selecting new directors, how 

the shortlisted candidates and how it 

encourages nominations from 

shareholders. 
 

(a) The Company has a Policy on the 

Nomination and Election of 

Directors which contains the 

process for the nomination of 

directors 

 
https://nickelasia.com/investor-

relations/company-disclosures, 
Definitive Information 

Statement for 2024, pages 11 

to 12.  

 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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https://nickelasia.com/invest

or-relations/company-

disclosures, Definitive 

Information Statement for 2025, 

pages 12 to 13. 
 

(b) Please see also CG Manual which 

contains the Company’s 

Nomination and Election Policy. 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 39 of CG 

Manual 

 

2. Board nomination and election policy is 

disclosed in the company’s Manual on 

Corporate Governance. 

COMPLIANT CG Manual at Article III(B)(6) 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 14 of CG 

Manual 

 

3. Board nomination and election policy 

includes how the company accepted 

nominations from minority shareholders. 

COMPLIANT Provide proof if minority shareholders 

have a right to nominate candidates 

to the board 
 

Section (B)(2) of the Company’s 

Policy on Nomination and Election of 

Directors recognizes the right of 

minority shareholders to nominate 

directors and outlines how 

shareholders can effectively exercise 

the right to nominate. 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; Page 39 of CG Manual 

 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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4. Board nomination and election policy 

includes how the board shortlists 

candidates. 

COMPLIANT Provide information if there was an 

assessment of the effectiveness of 

the Board’s processes in the 

nomination, election or replacement 

of a director. 
 

Process for the shortlisting of 

candidates (preparation of Final List 

of Candidates) is stated in the 

Policy on Nomination and Election of 

Directors at Sections (B) and (C) 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 39 of CG 

Manual 

The Board’s performance assessment 

includes the assessment of the 

performance of the Board and Board 

Committees, including the 

Nominations Committee, which 

oversees the process for the 

nomination and election of directors. 

CG Manual, Art. III(F) 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 26 of CG 

Manual 

 

5. Board nomination and election policy 

includes an assessment of the 

effectiveness of the Board’s processes in 

the nomination, election or replacement 

of a director. 

COMPLIANT  

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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6. Board has a process for identifying the 

quality of directors that is aligned with the 

strategic direction of the company. 

COMPLIANT Please refer to the Policy on 

Nomination and Election of 

Directors at Sections (B) to (D) 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 39 of CG 

Manual 

 

Optional: Recommendation to 2.6 

1. Company uses professional search firms or 

other external sources of candidates (such 

as director databases set up by director or 

shareholder bodies) when searching for 

candidates to the board of directors. 

COMPLIANT Identify the professional search firm 

used or other external sources of 

candidates 
 

The Nominations Committee has 

discretion and authority to use 

search firms or external sources as 

practicable in searching for Board 

candidates. See Section (C)(2.2) of 

the Company’s Policy on 

Nomination and Election of 

Directors 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 40 of CG 

Manual 

 

Sources used in the nomination and 

selection process include referrals, 

recommendations from 

organizations such as the Institute of 

Corporate Directors, and available 

information on the internet. 

 

In 2024, the Company sought 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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recommendation from the Institute 

of Corporate Directors for suitable 

nominees for Independent Directors 

and Directors of the Company. 

 

In addition, the Company has 

accredited a third-party service 

provider under a non-exclusive 

contract for its executive search 

requirements, while the Company 

continues to seek accreditation of 

other reliable agencies. 

Recommendation 2.7 
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1. Board has overall responsibility in ensuring 

that there is a group-wide policy and 

system governing related party 

transactions (RPTs) and other unusual or 

infrequently occurring transactions. 

COMPLIANT Provide information on or reference 

to a document containing the 

company’s policy on related party 

transaction, including policy on 

review and approval of significant 
RPTs 

 

2. RPT policy includes appropriate review 

and approval of material RPTs, which 

guarantee fairness and transparency of 

the transactions. 

COMPLIANT  

The Company’s policy on related 

party transactions, including the 

definition of RPTs and the review and 

approval process are contained in: 

 

  
(a) CG Manual, Art. III(B), Sec. 7 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 14 of CG 

Manual 

 
(b) Revised Policy and System on 

Related Party Transactions 

approved by the Board of 

Directors on 06 August 2019, which 

defines RPTs and provides for the 

review and approval process: 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Related Party 

Transactions Policy 

3. RPT policy encompasses all entities within 

the group, taking into account their size, 

structure, risk profile and complexity of 

operations. 

COMPLIANT  

  
(c) Charter of the RPT Committee 

https://nickelasia.com/corporate- 

governance/policies-processes- 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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  and-practices; Page 89 of CG 

Manual. 

Identify transactions that were 

approved pursuant to the policy. 
 

Related Party transactions that have 

continued from previous years are 

disclosed in the Company’s Audited 

Financial Statements, including 

corresponding assets and liabilities 

arising from such transactions. The 

transactions are described and also 

presented in tabular form. Please see 

Note 32 of the Company’s audited 

financial statements as of 31 

December 2024, on Related Party 

Transactions with comparative figures 

for 2022, 2023 and 2024, at pages 73 

to 79 thereof. 

 

https://nickelasia.com/investor-

relations/company-disclosures, pages 

86 to 90 of the SEC 17-A Annual 

Report for 2024 

 

 Supplement to Recommendations 2.7 

1. Board clearly defines the threshold for 

disclosure and approval of RPTs and 

categorizes such transactions according 

to those that are considered de minimis or 

transactions that need not be reported or 

announced, those that need to be 

disclosed, and those that need prior 

shareholder approval. The aggregate 

amount of RPTs within any twelve (12) 

COMPLIANT Provide information on a materiality 

threshold for RPT disclosure and 

approval, if any. 
 

The Revised Policy and System on 

Related Party Transactions that took 

effect on 06 August 2019 defines 

Material RPTs as those involving an 

aggregate amount or value equal or 
greater than the Materiality 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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month period should be considered for 

purposes of applying the thresholds for 

disclosure and approval. 

 Threshold, or ten percent (10%) of a 

Covered Entity’s total assets based 

on its latest audited financial 

statement. If the Reporting Entity is 

the Company, the total assets shall 

pertain to its total consolidated 

assets (Art. III, Sections 8 and 9). 

Significant RPTs are defined as 

transactions with a Related Party 

which involve an aggregate amount 

or value equal to or greater than Fifty 

Million Pesos (Php50,000,000.00) but 

less than the Materiality Threshold 

over a twelve (12) month calendar 

year period or such amount as may 

be recommended by the RPT 

Committee and approved by the 

Board of Directors of the Company 

(Art. III, Sec. 13). 
 

Provide information on RPT 

categories: 
 

The Revised Policy and System 

Governing Related Party Transactions 

that took effect on 06 August 2019 

categorizes RPTs into Material RPTs, 

Significant RPTs, and RPTs that are 

neither considered as Material RPTs 

or Significant RPTs: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; Related Party Transactions 

Policy, pages 3 to 4. 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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2. Board establishes a voting system whereby 

a majority of non-related party 

shareholders approve specific types of 

related party transactions during 

shareholders’ meetings. 

COMPLIANT Provide information on voting system, 

if any. 

 

The Material RPTs of the Company 

shall be reviewed by the RPT 

Committee, and if endorsed to the 

Board of Directors for approval, the  

required votes to approve such 

Material RPT shall be at least two-

thirds (2/3) vote, with at least a 

majority of the independent directors  

voting to approve the Material RPT. 

In case that a majority of the  

independent directors’ vote is not 

secured, the Material RPT may be  

ratified by the vote of stockholders 

representing at least two-thirds  

(2/3) of the outstanding capital 

stock. 

 

Please see pages 3 to 4 of the 

Revised Policy and System Governing 

Related Party Transactions: 

 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; Related Party Transactions 

Policy, pages 3 to 4. 

 

 Recommendation 2.8 
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1. Board is primarily responsible for approving 

the selection of Management led by the 

Chief Executive Officer (CEO) and the 

heads of the other control functions (Chief 

Risk Officer, Chief Compliance Officer and 

Chief Audit Executive). 

COMPLIANT Provide information on or reference 

to a document containing the 

Board’s policy and responsibility for 

approving the selection of 

management. 
 

The Company’s Board of Directors 

selects and elects the officers of the 

Company, including its President and 

CEO and other officers, as provided 

under Section 24 of the Revised 

Corporation Code. The Chief Risk 

Officer, the Chief Compliance 

Officer and the Chief Audit Executive 

are likewise selected and appointed 

by the Board. The Nominations 
Committee considers the candidates 
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  for officers and makes 

recommendations to the Board. 
 

Please see: 

a) CG Manual, Article III (B)(8) on 

“Management Team and control 

functions; selection and 

assessment” which states that the 

Board shall be primarily 

responsible for approving the 

selection and assessment of the 

Management led by the Chief 

Executive Officer (CEO), and the 

control functions led by their 

respective heads (Chief Risk 

Officer, Chief Compliance Officer, 

and Chief Audit Executive). 

 
https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 15 of CG 

Manual 

 
(b) Disclosure to the PSE of the 

results of the Organizational 

Meeting of the Board, during 

which the Board elects 

Management/officers of the 

Company 
 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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Results of Organizational Meeting 

of the Board on 07 June 2024: 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=c5f0870c82

e5b2d1abca0fa0c5b4e4d0   

 
Identity the Management team 

appointed 
 

a) The names and positions of the 

Officers of the Company and its 

Operating Subsidiaries may be 

accessed at 

https://www.nickelasia.com/abo 

ut-us/board-directors-and- 

officers. 

b) Disclosure to the PSE of the results 

of the Organizational Meeting of 

the Board 
 

Results of Organizational Meeting 

of the Board on 07 June 2024:  

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=c5f0870c82

e5b2d1abca0fa0c5b4e4d0  

 

2.   Board is primarily responsible for assessing 

the performance of Management led by 

COMPLIANT Provide information on or reference 

to a document containing the 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=c5f0870c82e5b2d1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c5f0870c82e5b2d1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c5f0870c82e5b2d1abca0fa0c5b4e4d0
https://www.nickelasia.com/abo
https://www.nickelasia.com/abo
https://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c5f0870c82e5b2d1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c5f0870c82e5b2d1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c5f0870c82e5b2d1abca0fa0c5b4e4d0
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the Chief Executive Officer (CEO) and the 

heads of the other control functions (Chief 

Risk Officer, Chief Compliance Officer and 

Chief Audit Executive). 

 Board’s policy and responsibility for 

assessing the performance of 

management. 
 

Please see Article III (B)(8.2) of the 

CG Manual: “Management Team 

and control functions; selection and 

assessment” 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 15 of CG 

Manual 

 
Provide information on the 

assessment process and indicate 

frequency of assessment of 

performance. 
 

The Board assesses the performance 

of the CEO and the heads of the 

other control functions on an annual 

basis. 

 

 Recommendation 2.9 

1.  Board establishes an effective 

performance management framework 

that ensures that Management’s 

performance is at par with the standards 

set by the Board and Senior Management. 

COMPLIANT Provide information on or 

link/reference to a document 

containing the Board’s performance 

management framework for 

management and personnel. 
 

Please see the Company’s CG 

Manual: The Board shall establish an 

effective performance management 

framework that will ensure that 
performance of management is at 

 

2. Board establishes an effective 

performance management framework 

that ensures that personnel’s performance 

COMPLIANT  

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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is at par with the standards set by the 

Board and Senior Management. 

 par with standards set by the Board 

and Senior Management. See Art. III 

(B)(9) 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 15 of CG 

Manual 

 

The Company is actively implementing 

its Performance Management System, 

which includes conducting process 

orientations for goal setting and 

performance reviews.  A calibration 

session was held with Group Heads to 

align rewards with individual 

performance.  The primary objective of 

the Company is to connect each 

employee’s performance objectives 

with its strategic goals.  Midway 

through the year, a reassessment of 

each employee’s goals is conducted 

to determine their progress. This process 

allowed for necessary adjustments to 

ensure that both individual and 

Company objectives are met. 
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 Recommendation 2.10 

1. Board oversees that an appropriate 

internal control system is in place. 

COMPLIANT Provide information on or 

link/reference to a document 

showing the Board’s responsibility for 

overseeing that an appropriate 

internal control system is in place and 

what is included in the internal 

control system 
 

The Company’s CG Manual provides 

that the Board shall oversee that an 

appropriate internal control system is 

in place, including a mechanism for 

monitoring and managing potential 

conflicts of interest of Management, 

Board members, and shareholders. 
 

The Company complies with the CG 
Manual’s requirement that the Board 

 

2. The internal control system includes a 

mechanism for monitoring and managing 

potential conflict of interest of the 

Management, members and shareholders. 

COMPLIANT  
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  have oversight regarding key control 

functions such as risk management, 

compliance and internal audit; and 

review functions regarding human 

resource policies, conflict of interest 

situations, compensation program for 

employees and management 

succession plan (Art. III.B.10.1). 
 

In compliance with Art.III.B.10.2 of the 

CG Manual, the Internal Audit 

Charter of the Company was 

approved by the Board in 2017. 
 

Please see Art. III(B)(10) to (10.2), CG 

Manual 
 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 15 of CG 

Manual 

In addition, the Company maintains 

a Related Party Register that serves 

as reference regarding its related 

parties as defined in its Related Party 

Transactions Policy. 

 

The Group implements prudent 

financial policies and a sound 

internal control system covering 

capital management, investment 

management, risk management 

and debt management systems, 

each of which can be further 
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illustrated from the following 

aspects:  

• For capital management, it has 

sufficient cash flow and liquidity and 

adopted a centralized capital 

management system to coordinate 

its overall financing needs and to 

prudently optimize financing costs. It 

also boosted capital utilization 

efficiency; 

• For investment management, it has 

established a set of internal 

standards in terms of investment 

review and management 

procedures. In deciding on an 

investment project, it considers its 

investment return, resource 

acquisition, consolidation and 

coordination with current businesses, 

ESG considerations and risk control; 

• For risk management, it puts in 

place a sound risk management 

and internal control system and a 

prudent decision-making 

mechanism for matters with 

significant risks; and  

• For debt management, it has a 

healthy level of indebtedness 

alongside business expansion. 

 

(Page 15 of the SEC Form 17-A 

Annual Report for 2024 attached to 

the 2025 Definitive Information 

Statement) 
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3. Board approves the Internal Audit Charter. COMPLIANT Provide reference or link to the 

company’s Internal Audit Charter 
 

A copy of the Company’s Internal 

Audit Charter is available on the 

Company’s website: 
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  https://nickelasia.com/corporate

-governance/policies-processes-

and-practices ; Page 51 of CG 

Manual 

The Internal Audit Charter of the 

Company was approved by the 

Board in 2017. 

 

 Recommendation 2.11 

1. Board oversees that the company has in 

place a sound enterprise risk management 

(ERM) framework to effectively identify, 

monitor, assess and manage key business 

risks. 

COMPLIANT Provide information on or 

link/reference to a document 

showing the Board’s oversight 

responsibility on the establishment of 

a sound enterprise risk management 

framework and how the board was 

guided by the framework. 
 

In compliance with Art. III.B.11 of the 

CG Manual, the Board oversees that 

a sound enterprise risk management 

framework is in place to effectively 

identify, monitor, assess, and 

manage key business risks, to guide 

the Board in identifying units/business 

lines and enterprise-level risk 

exposures and ensures the 

effectiveness of risk management 

strategies. The Board is responsible 

for defining the Company’s level of 

risk tolerance and for providing 

oversight over its risk management 

policies and procedures. 
 

Please see: 

(a)CG Manual, providing for the 

Board’s oversight responsibility for 

 

2. The risk management framework guides 

the board in identifying units/business lines 

and enterprise-level risk exposures, as well 

as the effectiveness of risk management 

strategies. 

COMPLIANT  
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  Enterprise Risk Management, Art. 

III(B)(11) of the CG Manual 

https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices; Page 

16 of CG Manual 

 
(b) Charter of the Board Risk 

Oversight Committee 

https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices; Page 

84 of CG Manual 
 
 
The Company embraces a risk 
management philosophy focused on 
enhancing shareholder value by 
maintaining a competitive edge, 
effectively managing risks, and 
enabling the organization to pursue 
strategic growth opportunities with 
greater agility, expertise, and 
confidence.  
 
To implement this approach, the 
Board, through the Board Risk 
Oversight Committee, has established 
an Enterprise Risk Management (ERM) 
system that proactively identifies, 
assesses, and mitigates business risks 
within a structured and continuous 
framework. 
 
Since laying the foundation for its Risk 
Management roadmap in 2022, the 
Company has made strides in its 
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Integrated ERM by conducting the 
Assessment, Mitigation, and 
Calibration (AMCAL) sessions at each 
operating site to assess their risk 
assessments and the calibration of 
their respective Business Continuity 
Plans and Business Impact 
Assessments. 
 
(Page 53 to 56 of the Integrated 
Report attached to the 2025 Definitive 
Information Statement and 2024 
Annual Report on SEC Form 17-A) 
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(c) Corporate Secretary’s 

Certification, Annex 3 of this 

Report 

Provide proof of effectiveness of risk 

management strategies, if any. 
 

The following are the proof of 

effectiveness of risk management 

strategies: 

 

Data Security 

 

In 2024, the Company remained 

vigilant in addressing data security risks, 

recognizing that SAP and Microsoft 365 

computing platforms continue to be 

potential targets for cyberattacks. Key 

departments, such as Finance, 

Purchasing, Logistics, Budgeting, and 

HR are particularly at risk from threat 

actors. 

 

Although no data breaches were 

reported in 2024, the Company further 

strengthened its cybersecurity 

measures by proactively educating 

end-users on identifying and avoiding 

phishing attempts. The Company also 

implemented its Personal Data Privacy 

Governance and Management 

Manual which outlines policies and 

frameworks to safeguard personal data 

processing.  

 

 



62  

To mitigate cybersecurity threats, the 

Company closely monitors its ICT 

infrastructure using integrated next 

generation firewalls and 

communication gateways to detect 

inbound and outbound network risks. 

Workstation protection has been 

enhanced through managed anti-virus 

and anti-ransomware software, while 

Microsoft Active Directory ensures 

secure identity management and 

controlled user role access. For 

employees working remotely, the 

Company has added an extra layer of 

security by implementing VPN (Virtual 

Private Network) access, utilizing 

DocuSign for secure electronic 

signatures, and maximizing Office 365 

for encrypted communication and 

collaboration.  

 

To safeguard both Company systems 

and personnel from predatory 

behavioral advertising and to protect 

customer privacy, the Company strictly 

prohibits the use of corporate email for 

social media, on-line shopping, and 

other non-business-related activities. 

Additionally, the Company conducts 

ongoing cybersecurity awareness 

campaigns and issues timely advisories 

on data protection when necessary. 

 

Cybersecurity risks continue to be 

reviewed by the Board Risk Oversight 

Committee to ensure the Company’s 

defenses remain robust against 
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evolving threats. 

 

Climate-related Risks and Opportunities 

 

With the governance and leadership of 

the Board of Directors and the 

Management Team, the NAC ERM 

system helps establish a risk 

management strategy that addresses 

climate-related risks and identifies 

action plans, persons responsible, and 

expected timelines to maintain 

operations or reduce the duration of 

operation disruptions. The Board of 

Directors addresses climate challenges 

through dedicated oversight structures. 

The Board-level Sustainability 

Committee and Board Risk Oversight 

Committee spearhead the Company's 

climate strategy, monitor progress, and 

advise the Board on crucial climate 

matters. Quarterly reports from 

Management keep the Board informed 

of climate risks and opportunities. 

Climate risks are firmly embedded in 

the overall risk management 

framework, and it is part of the 

Company’s implementation of the ERM 

system 

 

 

The Company follows IFRS S2 Climate-

related Disclosures/Task Force for 

Climate-Related Financial Disclosure 

(TCFD) guidelines for climate risk. The 

Risk Management Sector of the 

Company categorizes, assesses, and 
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prioritizes risks based on their impact 

and develops mitigation and 

adaptation strategies for the most 

crucial ones. The Company 

continuously monitors risks and 

integrates identified risks and 

opportunities into plans and processes, 

influencing procedures, budgets, and 

long- and short-term planning.  

 

The Company faces both physical and 

transition risks from climate change. 

Floods and extreme weather pose 

short-term threats to infrastructure and 

production, while carbon pricing and 

shifting market demands present 

longer-term challenges. However, the 

Company also sees these as 

opportunities in developing low-carbon 

technologies and tapping new 

markets.  

 

Over the short, medium, and long term, 

the Company identified a range of 

climate-related risks and opportunities. 

The Company entrusted Sustainable1 

to assess its exposure to climate risks. 

This comprehensive analysis covers 

physical risks, and two key aspects of 

transition risk: potential impacts from 

evolving policies and market dynamics. 

 

 

Please see pages 53-55 of the 

Company’s 2024 Sustainability Report 

attached to the 2025 Information 

Statement and 2024 Annual Report on 
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SEC Form 17-A: 

 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 
 
 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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Recommendation 2.12 

1. Board has a Board Charter that formalizes 

and clearly states its roles, responsibilities 

and accountabilities in carrying out its 

fiduciary role. 

COMPLIANT Provide link to the company’s 

website where the Board Charter is 

disclosed. 
 

The Board Charter formalizes and 

clearly states the roles, responsibilities, 

and accountabilities of the Board in 

carrying out its fiduciary duties. It 

supplements the Company’s Articles 

of Incorporation and By-Laws, as well 

as relevant rules and regulations 

promulgated by the SEC. 
 

The Board Charter may be accessed 

at: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; Page 84 of CG Manual 

 

2. Board Charter serves as a guide to the 

directors in the performance of their 

functions. 

COMPLIANT  

3. Board Charter is publicly available and 

posted on the company’s website. 

COMPLIANT  

Additional Recommendation to Principle 2 

1. Board has a clear insider trading policy. COMPLIANT Provide information on or 

link/reference to a document 

showing company’s insider trading 

policy. 
 

The Company’s insider trading policy 

unequivocally prohibits the 

Company’s corporate insiders from 

dealing in the Company’s shares of 

stock when they are in possession of 

material non-public information. 
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  The Company’s insider trading policy 

is contained in: 

 

(a) Policy on Insider Trading, Code on 

Business Ethics at Part V (Standards 

of Business Conduct and Ethics) in 

particular at Part (V)(G) prohibiting 

insider trading. 

 
(b) Insider Trading Policy, Annex “B” of 

the Code on Business Ethics, which 

contains the specific policies and 

rules against insider trading. 

The Code on Business Ethics and 

Conduct and its attachments, 

including Annex “B” on Insider 

Trading, can be accessed at 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Insider Trading 

Policy 

The Company also issues regular 

reminders regarding the prohibition 

against insider trading during its 

corporate governance orientation 

sessions, and whenever the 

Company is scheduled to release its 

financial results and/or other material 

information. 

 

Optional: Principle 2 

1. Company has a policy on granting loans 

to directors, either forbidding the practice 

COMPLIANT Provide information on or 

link/reference to a document 
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or ensuring that the transaction is 

conducted at arm’s length basis and at 

market rates. 

 showing company’s policy on 

granting loans to directors, if any. 
 

The Company does NOT grant loans 

to directors. There has been NO 

instance when the Company ever 

granted a loan to a director. 

 

2. Company discloses the types of decision 

requiring board of directors’ approval. 

COMPLIANT Indicate the types of decision 

requiring board of directors’ 

approval and where there are 

disclosed. 
 

With respect to related party 

transactions (each, a “RPT”), The 

Revised Policy and Practice 

Governing Related Party Transactions 

(“RPT Policy”) of the Company 

specifies what types of related party 

transactions require Board approval, 

or RPT Committee approval. 
 

The Company’s RPT Policy is found on 

the Company’s website: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 

With respect to other decisions requiring 

Board approval, the Company need not 

disclose the types of decision requiring 

board approval as the Board is ultimately 

responsible for corporate actions. Hence, 

this is not necessary. 
 

The Board is responsible for the business of 

the Company consistent with the Revised 

Corporation Code and relevant 

corporate law principles. Certain 

authorities are delegated to 

Management/officers but such 

delegation and the acts taken pursuant 

thereto are always subject to review as 

deemed appropriate by the Board 

consistent with its fiduciary duties. 

 

Principle 3: Board committees should be set up to the extent possible to support the effective performance of the Board’s functions, particularly with 

respect to audit, risk management, related party transactions, and other key corporate governance concerns, such as nomination and 

remuneration. The composition, functions and responsibilities of all committees established should be contained in a publicly available Committee 

Charter. 
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Recommendation 3.1 

1. Board establishes board committees that 

focus on specific board functions to aid in 

the optimal performance of its roles and 

responsibilities. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on all the board 

committees established by the 

company. 
 

The Board Committees and their 

respective functions,  duties and 

responsibilities can be accessed 

through 

https://nickelasia.com/about-

us/board-of-directors-and-officers 
 

Information on the Board Committees 

and their respective memberships are 

also uploaded on PSE Edge. 
 

Committee Memberships as of June 

7, 2024: 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=c5f0870c82e5b2

d1abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=0fa157df8a0be8

e2abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=6474fd31f5ef25d5

abca0fa0c5b4e4d0 

 

 

 

Recommendation 3.2 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=c5f0870c82e5b2d1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c5f0870c82e5b2d1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c5f0870c82e5b2d1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6474fd31f5ef25d5abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6474fd31f5ef25d5abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6474fd31f5ef25d5abca0fa0c5b4e4d0
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1. Board establishes an Audit Committee to 

enhance its oversight capability over the 

company’s financial reporting, internal 

control system, internal and external audit 

processes, and compliance with 

applicable laws and regulations. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the Audit Committee, 

including its functions. 
 

Information regarding the Audit 

Committee and its functions are 

available at the Company’s website: 
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  a) CG Manual, Art. III(C)(2)(2.1 – 2.5) 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 17 of CG 

Manual 

 
Audit Committee Charter 

https://nickelasia.com/corporat

e-governance/committee-

charters 

Indicate if it is the Audit Committee’s 

responsibility to recommend the 

appointment and removal of the 
company’s external auditor. 

 

b) Article (IV) (4.2) of the Audit 

Committee Charter provides: The 

Audit Committee shall recommend 

to the Board the appointment, 

reappointment, removal and fees of 

the External Auditor, duly accredited 

by the Commission, who undertakes 

an independent audit of the 

Company, and provides an 

objective assurance on the manner 

by which the financial statements 

should be prepared and presented 

to the stockholders. 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; Page 65 of CG Manual 

 

2. Audit Committee is composed of at least 

three appropriately qualified non- 

COMPLIANT Provide information or link/reference 

to a document containing 
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executive directors, the majority of whom, 

including the Chairman is independent. 

 information on the members of the 

Audit Committee, including their 

qualifications and type of 

directorship. 

 

 
The Members of the Audit Committee 

are: 

a) Florencia G. Tarriela (Independent 

Director), Chair; 

 b) James J.K. Hung (Independent 

Director), Member; and 

c) Shiro Imai (Non-Executive 

Director), Member. 

 
Details regarding the Committee’s 

membership were disclosed by the 

Company immediately after the 

Organizational Meeting of the Board 

of Directors on 07 June 2024: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=c5f0870c82e5

b2d1abca0fa0c5b4e4d0 

3. All the members of the committee have 

relevant background, knowledge, skills, 

and/or experience in the areas of 

accounting, auditing and finance. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the background, 

knowledge, skills, and/or experience 

of the members of the Audit 

Committee. 
 

Relevant background, knowledge, 

skills, and/or experience of the 

members of the Audit Committee is 
contained      in      the      Information 
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  Statement of the Company and in the 

17-A Report 
 

https://nickelasia.com/investor-

relations/company-disclosures; 
Definitive Information Statement for 

2024: pages 10 to 11 

 

https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information Statement for 

2025: pages 11 to 12 

 

4. The Chairman of the Audit Committee is 

not the Chairman of the Board or of any 

other committee. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the Chairman of the 

Audit Committee 

 

  
The Chair of the Audit Committee is 

Ms. Florencia G. Tarriela, Lead 

Independent Director. Her 

background, knowledge, skills, 

and/or experience are in the 

Information Statement and the 17-A 

Reports 

  
https://nickelasia.com/investor-

relations/company-disclosures; 
Definitive Information Statement for 

2024: page 10 

  
https://nickelasia.com/investor-

relations/company-disclosures; 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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Definitive Information Statement 

for 2025: pages 11 to 12 
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See also: 

https://nickelasia.com/about-

us/board-of-directors-and-officers 
 

Ms. Tarriela does not serve as Chair of 

any other Board Committee. 

 

 Supplement to Recommendation 3.2 

1. Audit Committee approves all non-audit 

services conducted by the external 

auditor. 

COMPLIANT Provide proof that the Audit 

Committee approved all non-audit 

services conducted by the external 

auditor. 
 

(a)CG Manual at Art. III(C)(2.3)(g): 

The Audit Committee shall 

evaluate and determine the non- 

audit work, if any, of the External 

Auditor and periodically review 

the non-audit fees paid to the 

External Auditor in relation to total 

fees paid to the External Auditor 

and to the Company’s overall 

consultancy expenses. The 

Committee should disallow any 

non-audit work that will conflict 

with duties as External Auditor 

 
https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 18 of CG 

Manual 
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   (b)In the Regular Meeting of the 

Audit Committee held on February 

26, 2025, the Audit Committee 

approved the engagement of the 

External Auditor for a non-audit 

service to be rendered to the NAC 

Group. This consists of a half-day 

training on PFRS 9 Financial 

Instruments Hedge Accounting 

and Basic Derivatives Valuation. 

 

(c) Report of the Audit Committee to 

the Board 

 
A copy of the Report of the Audit 

Committee to the Board dated 

February 26, 2025 is attached to 

this Report as Annex 4. 

 

2. Audit Committee conducts regular 

meetings and dialogues with the external 

audit team without anyone from 

management present. 

COMPLIANT Provide proof that the Audit 

Committee conducted regular 

meetings and dialogues with the 

external audit team without anyone 

from management present. 
 

(a) Please refer to Report of the Audit 

Committee to the Board (Annex 4 

of this Report) 

 
(b) See also Corporate Secretary’s 

Certificate, Annex 3 of this Report 

 

Optional: Recommendation 3.2 
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1. Audit Committee meet at least four times 

during the year. 

COMPLIANT Indicate the number of Audit 

Committee meetings during the year 

and provide proof 
 

The Audit Committee met four (4) 

times in 2024, on: 

12 March 2024, 

13 May 2024, 

6 August 2024, and 

11 November 2024. 
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  Please refer to the Corporate 

Secretary’s Certificate, Annex 3 of 

this Report 

 

2. Audit Committee approves the 

appointment and removal of the internal 

auditor. 

COMPLIANT Provide proof that the Audit 

Committee approved the 

appointment and removal of the 

internal auditor. 

 

  
(a)Charter of the Audit Committee 

at Article (IV) (4.1) to (4.5) 

https://nickelasia.com/corporate- 

governance/policies-processes- 

and-practices; Page 65 of CG 

Manual 

  
(b)Corporate Secretary’s Certificate, 

Annex 3 of this Report. 

Recommendation 3.3 

1. Board establishes a Corporate 

Governance Committee tasked to assist 

the Board in the performance of its 

corporate governance responsibilities, 

including the functions that were formerly 

assigned to a Nomination and 

Remuneration Committee. 

COMPLIANT Provide information or reference to a 

document containing information on 

the Corporate Governance 

Committee, including its functions 
 

Please see: 
 

(a) CG Manual, Art. III (C)(4) which 

provides for the functions, duties 

and responsibilities of the CG 

Committee 

https://nickelasia.com/corporat

e-governance/governance-

structure 

(b) Charter of the CG Committee 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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  https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices; Page 

77 of CG Manual 

 

Indicate if the Committee undertook 

the process of identifying the quality 

of directors aligned with the 

company’s strategic direction, if 

applicable. 

 

The Nominations Committee, which is 

separate from the CG Committee, 

considered the quality of directors 

aligned with the Company’s 

strategic direction. The Board 

believes that all directors are aligned 

with the Company’s strategic 

direction. For the Company’s Vision 

and Mission, please refer to 

https://www.nickelasia.com/about- 

us/mission-vision-and-core-values 

 

2. Corporate Governance Committee is 

composed of at least three members, all 

of whom should be independent directors. 

NOT 

COMPLIANT 

Provide information or link/reference 

to a document containing 

information on the members of the 

Corporate Governance Committee, 

including their qualifications and 

type of directorship. 
 

The Corporate Governance 

Committee is composed of the 

Chairman, one independent director 

and one non-executive director. The 

composition of the Corporate 

Governance Committee is available 

on PSE Edge: 

Although not all of the members of the 

Corporate Governance Committee are 

independent directors, its members 

include three (3) Non-Executive Directors, 

one of whom is an Independent Director. 

Thus, the corporate governance objective 

that there be a sufficient number of 

directors who exercise independent 

judgment is substantially achieved. 

https://www.nickelasia.com/about-us/mission-vision-and-core-values
https://www.nickelasia.com/about-us/mission-vision-and-core-values
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Details regarding the Committee’s 

membership were disclosed by the 

Company immediately after the 

Organizational Meeting of the Board 

of Directors on 07 June 2024:  

 

https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=c5f0870c82e5b2d1a

bca0fa0c5b4e4d0 
 

The qualifications and type of 

directorship of the members of the 

CG Committee are shown in: 

 

https://nickelasia.com/investor

-relations/company-

disclosures;   

 

Definitive Information Statement 

for 2024: pages 8 and 11, and 

pages 30 to 31 of the 

Management Report attached  

to the Definitive 

Information Statement 

 

https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Statement for 2025: page 8 

to 12 , and pages 39 to 40 of the 

Management Report attached to 

the Definitive Information Statement 

 
 

 

 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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3. Chairman of the Corporate Governance 

Committee is an independent director. 

NOT 

COMPLIANT 

Provide information or link/reference 

to a document containing 

information on the Chairman of the 

Corporate Governance Committee. 

At present the Company has only two (2) 

independent directors, one of whom is the 

Chairman of the Audit Committee and 

the other is the Chairman of the Board Risk 
Oversight Committee. 

  The Chairman of the Corporate 

Governance Committee is Mr. Jose 

Isidro N. Camacho. 

 

https://nickelasia.com/about-

us/board-of-directors-and-officers 

 

 

 

In view of the SEC recommendation that a 

director should be the chairman of only 

one committee, the Board designated 

the Chairman, who is a Non-Executive 

Director, to head the CG Committee. 

  Information about Mr. Camacho 

is also contained in the 

Company’s Information 

Statement: 
 

https://nickelasia.com/investor-

relations/company-disclosures; 
Definitive Information Statement for 

2025, page 8 

 

Also, as mentioned above, even though 

not all of the members of the CG 

Committee are independent directors, its 

members include three (3) Non-Executive 

Directors, one of whom is an Independent 

Director. Thus, the corporate governance 

objective that there be a sufficient 

number of directors who exercise 

independent judgment is substantially 

achieved. 

  
 

 

Optional: Recommendation 3.3. 

https://nickelasia.com/about-us/board-of-directors-and-officers
https://nickelasia.com/about-us/board-of-directors-and-officers
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1. Corporate Governance Committee meet 

at least twice during the year. 

COMPLIANT Indicate the number of Corporate 

Governance Committee meetings 

held during the year and provide 

proof thereof. 
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  Corporate Governance Committee 

meetings in 2024: 
 

a) 12 March 2024, 

b) 31 March 2024, 

c) 11 November 2024, and 

d) 6 December 2024 

 
Please refer to the Certification 

executed by the Corporate   Secretary, 

Annex 3 of this Report. 

 

Recommendation 3.4 

1. Board establishes a separate Board Risk 

Oversight Committee (BROC) that should 

be responsible for the oversight of a 

company’s Enterprise Risk Management 

system to ensure its functionality and 

effectiveness. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the Board Risk 

Oversight Committee (BROC), 

including its functions 
 

The Company has a Board Risk 

Oversight Committee (BROC) that 

oversees the Company’s Enterprise 

Risk Management (ERM) System to 

ensure its functionality and 

effectiveness. The Committee also 

assists the Board in ensuring that 

there is an effective and integrated 

ERM process in place to enable the 

Board and top management to 

make well-informed decisions, taking 

into consideration risks related to 

significant business activities, plans 

and opportunities. 
 

(a) Corporate Governance Manual, 

Art. III(C)(5 to 5.3, inclusive) 
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  https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 20 of CG 

Manual 

(b) Charter of the BROC 

https://nickelasia.com/corporate- 

governance/policies-processes- 

and-practices; Page 84 of CG 

Manual 

 

2. BROC is composed of at least three 

members, the majority of whom should be 

independent directors, including the 

Chairman. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the members of the 

BROC, including their qualifications 

and type of directorship 
 

The Board Risk Oversight Committee 

is composed of Mr. James J.K. Hung 

(Independent Director) as Chairman, 

and Ms. Florencia G. Tarriela 

(Independent Director) and Mr. 

Martin Antonio G. Zamora as 

members. 
 

Information regarding the type of 

directorship and the qualifications of 

the members of the BROC is 

available at 

https://nickelasia.com/about-

us/board-of-directors-and-officers 
 
The qualifications of each of the 

members of the Board, including 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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  members of BROC, are contained in 

the Information Statements for 2025: 

 

https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information 

Statement for 2025: pages 11 

to 12 

 

3. The Chairman of the BROC is not the 

Chairman of the Board or of any other 

committee. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the Chairman of the 

BROC 
 

The Chairman of the BROC is an 

Independent Director and is not the 

Chairman of the Board or of any 

other committee. 
 

Information about Independent 

Director James J.K. Hung, BROC 

Chairman, is available at 

https://nickelasia.com/about-

us/board-of-directors-and-officers 
 

Please see also: 

 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information 

Statement for 2025: page 12 

 

 

4. At least one member of the BROC has 

relevant thorough knowledge and 

experience on risk and risk management. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the background, skills, 

and/or experience of the members 

of the BROC. 

 

  
Information about the background, 

skills and experience of the members 

of the BROC is available at 

https://www.nickelasia.com/about- 

us/board-directors-and-officers 

  
Please see also 2024 and 2025 

Information Statements: 

  
https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
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  Information Statement for 2024: 

pages 8 to 11 

 

https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information 

Statement for 2025: pages 11 

to 12 

 

 

 Recommendation 3.5 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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1. Board establishes a Related Party 

Transactions (RPT) Committee, which is 

tasked with reviewing all material related 

party transactions of the company. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the Related Party 

Transactions (RPT) Committee, 

including its functions. 
 

The Company has a Related Party 

Transactions (RPT) Committee that (1) 

regularly identifies related parties 

within the Group and changes in 

relationships from non-related to RPTs 

and vice-versa, and (2) monitors 

RPTs. 
 

Please see: 
 

a) CG Manual, Art. III(B)(6; 6.1[a] to 

6.1[f]), inclusive, on RPTs 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 22 of CG 

Manual 

b) Charter of the RPT Committee 

https://nickelasia.com/corporate- 

governance/policies-processes- 

and-practices; Page 89 of CG 

Manual 

 

2. RPT Committee is composed of at least 

three non-executive directors, two of 

NOT 

COMPLIANT 

Provide information or link/reference 

to a document containing 

information on the members of the 

The RPT Committee is composed of three 

Non-Executive Directors, two of whom are 

Independent Directors. The Chairman of 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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whom should be independent, including 

the Chairman. 

 RPT Committee, including their 

qualifications and type of 
directorship. 

the RPT Committee is a Non-Executive 

Director. 

  

The RPT Committee is composed of 

one (1) Non-Executive Director and 

two (2) Independent Directors. The 

Chairman of the Committee is a Non- 

Executive Director: 
 

1) Shiro Imai, Non-Executive Director, 

Chairman 

2) Florencia G. Tarriela, Independent 

Director, Member, and 

3) James J.K. Hung, Independent 

Director, Member. 

The Company has two (2) independent 

directors at this time, consistent with 

Sec. 38 of the Securities Regulation Code. 
 

The Board has reviewed the Company’s 

present complement of directors, its 

productivity and goals achievement over 

the past years and the availability of a 

qualified person who would be suitable 

and an appropriate fit for the corporate 

organization. After extended discussions, 

the Board has deferred the election of a 

third independent director to a more 

opportune and appropriate time. 

  

https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information 

Statement for 2024: pages 9 to 

11 

 

 

https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information 

Statement for 2024: pages 11 

to 12 

 

In view of the SEC directive that a director 

should be the chairman of only one 

committee, and since the Independent 

Directors are the Chairmen of the Audit 

Committee and of the BROC, 

respectively, a Non-Executive Director was 

designated Chairman of the RPT 

Committee. 
 

While the Chairman of the Committee is a 

Non-Executive Director and not an 

Independent Director, a majority of the 

members are Independent Directors. The 

objective of assuring that related party 

transactions are on an arms’ length basis, 

at market prices and under fair and 

reasonable terms are in fact achieved. 
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 Recommendation 3.6 

1. All established committees have a 

Committee Charter stating in plain terms 

their respective purposes, memberships, 

structures, operations, reporting process, 

resources and other relevant information. 

COMPLIANT Provide information on or 

link/reference to the company’s 

committee charters, containing all 

the required information, particularly 

the functions of the Committee that 

is necessary for performance 

evaluation purposes. 

The charters of the different Board 

Committees can be accessed 

through: 

 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Pages 39 to 95 of 

CG Manual 

 

https://nickelasia.com/corporate-

governance/committee-charters 
 

Each of the Committee Charters 

provide for performance evaluation 

and assessment.  
 

The functions and responsibilities of 

each of the Committees are also in 

the CG Manual. 

 

2. Committee Charters provide standards for 

evaluating the performance of the 

Committees. 

COMPLIANT  
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3. Committee Charters were fully disclosed 

on the company’s website. 

COMPLIANT Provide link to company’s website 

where Charters are disclosed. 
 

All the committee charters may be 

accessed/downloaded from the 

Company website:  

 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices Pages 39 to 95 CG 

Manual 

 

https://nickelasia.com/corporate-

governance/committee-charters 

 

 

  

https://nickelasia.com/corporate-governance/committee-charters
https://nickelasia.com/corporate-governance/committee-charters
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Principle 4: To show full commitment to the company, the directors should devote the time and attention necessary to properly and effectively 

perform their duties and responsibilities, including sufficient time to be familiar with the corporation’s business. 

 Recommendation 4.1 

1. The Directors attend and actively 

participate in all meetings of the Board, 

Committees and shareholders in person or 

through tele-/videoconferencing 

conducted in accordance with the rules 

and regulations of the Commission. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the process and 

procedure for 

tele/videoconferencing board 

and/or committee meetings. 
 

The Company complies with the rules 

of the SEC on Board Meetings 

through Tele/Video Conferencing. 

In instances of attendance via 

teleconference, such compliance is 

indicated in the Minutes of Meetings. 
 

Provide information or link/reference 

to a document containing 

information on the attendance and 

participation of directors to Board, 

Committee and shareholders’ 

meetings. 
 

Attendance at Board and Board 

Committee Meetings: 
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  https://nickelasia.com/investor-

relations/company-disclosures; 
Definitive Information Statement 

for 2024, pages 27 to 32 of 

Management Report attached to 

the Definitive Information 

Statement  

 

 
https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information Statement 

for 2025, pages 36 to 42 of 

Management Report attached to 

the Definitive Information 

Statement 

 

https://nickelasia.com/corporate-

governance/governance-structure 

 

Attendance, Shareholders’ meetings: 

Attendance of directors is reflected 

in the Minutes of Shareholders’ 

Meetings, which are uploaded to the 

Company’s website within five (5) 

business days after the meeting 

https://nickelasia.com/investor-

relations/company-disclosures 

 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/corporate-governance/governance-structure
https://nickelasia.com/corporate-governance/governance-structure
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2. The directors review meeting materials for 

all Board and Committee meetings. 

COMPLIANT Materials for Board and Committee 

meetings are provided to each 

Director prior to the meetings. 

Considering the stature, qualifications 

and experience of the Company’s 

directors, and their responsibilities as 

directors, it is reasonable to believe 

that the directors review the 

materials for all Board and 

Committee meetings. 

 

3. The directors ask the necessary questions 

or seek clarifications and explanations 

during the Board and Committee 

meetings. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on any questions raised 

or clarification/explanation sought by 

the directors 
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Questions raised and clarification or 

explanation sought by the directors 

are contained in the Minutes of the 

Meetings of the Board of Directors of 

the Company. 
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 Recommendation 4.2 

1. Non-executive directors concurrently serve 

in a maximum of five publicly-listed 

companies to ensure that they have 

sufficient time to fully prepare for minutes, 

challenge Management’s 

proposals/views, and oversee the long- 

term strategy of the company. 

COMPLIANT Disclose if the company has a policy 

setting the limit of board seats that a 

non-executive director can hold 

simultaneously. 
 

Provide information or reference to a 

document containing information on 

the directorships of the company’s 

directors in both listed and non-listed 

companies 
 

No director of the Company serves 

as a director of more than two 

publicly listed companies in the 

Philippines. The directorships of non-

executive directors in other listed 

companies is contained in the 

Information Statement of each 

year. 

 
 

2024 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=64ff816a8439512

babca0fa0c5b4e4d0 

 

2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 
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 Recommendation 4.3 

1. The directors notify the company’s board 

before accepting a directorship in another 

company. 

COMPLIANT Provide copy of written notification 

to the board or minutes of board 

meeting wherein the matter was 

discussed. 
 

Section IV (8) of the Board Charter 

requires that a director should notify 

the Board before accepting a 

directorship in another company: 

https://nickelasia.com/corporate- 

governance/policies-processes-and- 

practices (Appendix “4 of the CG 

Manual, page 62 thereof). 
 

No director of the Company served 

as a director of more than two 

publicly listed companies in the 

Philippines (including Nickel Asia 

Corporation) in 2024. The list of 

directorships of the non-executive 

directors is contained in the 

Information Statement of each year. 

 
 

2024 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=64ff816a84395

12babca0fa0c5b4e4d0 

 

 
2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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Optional: Principle 4 

1. Company does not have any executive 

directors who serve in more than two 

boards of listed companies outside of the 

group. 

COMPLIANT The List of directorships of the 

Company’s executive directors is 

contained in the Information 

Statement of each year. 
Please see: 

 

  
 

  
2024 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=64ff816a84395

12babca0fa0c5b4e4d0 

 
2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

2. Company schedules board of directors’ 

meetings before the start of the financial 

year. 

COMPLIANT At the start of each year, a schedule 

of meetings of the Board of Directors 

for that year is circulated (with prior 

consultation with the directors on 

their respective schedules). 

 

3. Board of directors meet at least six times 

during the year. 

COMPLIANT Indicate the number of board 

meetings during the year and 

provide proof 
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The Board of Directors met seven (7) 

times in 2024: 13 March 2024, 14 

May 2024, 7 June 2024, 7 August 

2024, 26 September 2024, 13 

November 2024, 23 December 2024 

  
Please see: 

https://nickelasia.com/investor-

relations/company-disclosures, 

Definitive Information Statement for 

2025, pages 33 to 36 

 

See also 

https://nickelasia.com/corporate- 

governance 

  

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
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4. Company requires as minimum quorum of 

at least 2/3 for board decisions. 

NOT 

COMPLIANT 

Indicate the required minimum 

quorum for board decisions 
 

The minimum quorum for Board 

decisions is a majority of the nine (9) 

directors. 
 

All directors of the Company had a 

100% attendance at Board 

meetings in 2024. 
 

With respect to approval of a Material 

Related Party Transaction (“RPT”), the 

Company’s Related Party Transactions 

Policy (“RPT Policy”) requires that the 

affirmative vote of at least 2/3 of the 

entire membership of the Board must be 

obtained, excluding the vote of any 

Director or Officer with a personal 

interest in the Material RPT. 
 

Further, a majority of the Independent 

Directors must vote to approve the 

Material RPT. At present, this means that 
the vote of both Independent Directors 

The Company does not require a 

minimum quorum of at least two-thirds 

of the Board. It complies with Section 

52 of the Revised Corporation Code 

and Article II, Section 6 of its Amended 

By Laws in that a majority of all of the 

members of the Board of Directors 

constitutes a quorum. 
 

Attendance at Board meetings in 2024 

was 100% in 7 out of 7 meetings. In 

instances during previous years where 

the attendance was less than 100%, 

there was no instance when 

attendance was less than seven out of 

nine members of the Board. Hence, 

the objective of requiring a quorum of 

two-thirds is in fact achieved. 
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  is needed because there are only two 

Independent Directors. 
 

In case the above conditions are not 

met, the Material RPT may be ratified by 

the vote of stockholders representing at 

least two thirds (2/3) of the outstanding 

capital stock in a meeting called for the 

purpose, provided that full disclosure of 

the adverse interest of the Director or 

Officer involved is made at such 

meeting and the RPT is fair and 

reasonable under the circumstances 

(Art. VI, Policy and System Governing 

Related Party Transactions). 

 

 

Principle 5: The board should endeavor to exercise an objective and independent judgment on all corporate affairs 

Recommendation 5.1 

1. The Board has at least 3 independent 

directors or such number as to constitute 

one-third of the board, whichever is higher. 

NOT 

COMPLIANT 

Provide information or link/reference 

to a document containing 

information on the number of 

independent directors in the board 
 

The composition of the Board and 

the type of directorship of each 

member may be accessed at 

https://nickelasia.com/about- 

us/board-of-directors-and-officers 
 

Please see also Information 

Statements for 2024 and 2025: 
 

 

The Company has nine (9) directors, 

two (2) of whom are independent 

directors. It is compliant with Sec. 38 

of the SRC. 
 

The Board has reviewed the 

Company’s present complement of 

directors, its productivity and goals 

achievement over the past years 

and the availability of a qualified 

person who would be suitable and 

an appropriate fit for the corporate 

organization. After extended 

discussions, the Board has deferred 

the election of a third independent 

director to a more opportune and 
appropriate time. 

https://nickelasia.com/about-us/board-of-directors-and-officers
https://nickelasia.com/about-us/board-of-directors-and-officers
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2024 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=64ff816a8439512

babca0fa0c5b4e4d0 

 

2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

 

The objective that the Board should 

exercise independent judgment is 

achieved notwithstanding the fact 

that the Board has two rather than 

three independent directors. All 

directors of the Company are 

cognizant of their fiduciary duties to 

the corporation and their duty to 

vote according to his/her own 

independent judgment and 

conscience as to what is in the best 

interests of the corporation. 

 Recommendation 5.2 

1. The independent directors possess all the 

qualifications and none of the 

disqualifications to hold the positions. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the qualifications of 

the independent directors. 

 

  
The qualifications of the independent 

directors are contained: 

  
(a) Information Statement of each 

year. 

  2024 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=64ff816a8439512

babca0fa0c5b4e4d0 

 

2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 
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(b) Company website 

https://nickelasia.com/about- 

us/board-of-directors-and-officers 

 

Supplement to Recommendation 5.2 

1. Company has no shareholder agreements, 

by-laws provisions, or other arrangements 

that constrain the directors’ ability to vote 

independently. 

COMPLIANT Provide link/reference to a 

document containing information 

that directors are not constrained to 

vote independently. 
 

The Company is not aware of any 

agreement that constrains the 

directors’ ability to vote 

independently and has reasonable 

grounds to believe that there are no 

such agreements. 
 

The Charter of the Board of Directors 

mandates that all directors must 

exercise independent judgment 

Sec. 4 to 4.4, refer to 4.4(d) 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices(Appendix “4” of the CG 

Manual, page 57 thereof) 
 

Directors are aware of and comply 

with the duty of each director to 

vote according to his own 

independent judgment and his own 

conscience as to what is in the best 

interests of the company. 

 

Recommendation 5.3 

https://nickelasia.com/about-us/board-of-directors-and-officers
https://nickelasia.com/about-us/board-of-directors-and-officers
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1. The independent directors serve for a 

cumulative term of nine years (reckoned 

from 2012). 

COMPLIANT Provide information or link/reference 

to a document showing the years IDs 

have served as such. 

 

  
For the year 2024, no Independent 

Director has served for a cumulative 

term of more than nine (9) years, 

reckoned from 2022. 

  
The tenure of each of the incumbent 

independent directors is disclosed in 

the Information Statement of each 

year. 

  2024 Information Statement: 
https://edge.pse.com.ph/openDiscVi
ewer.do?edge_no=64ff816a8439512b
abca0fa0c5b4e4d0 
 

2025 Information Statement: 
https://edge.pse.com.ph/openDiscVi
ewer.do?edge_no=d3398d5d5de94f4
9ec6e1601ccee8f59 

2.  The company bars an independent 

director from serving in such capacity after 

the term limit of nine years. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the company’s policy 

on term limits for its independent 

director 
 

Article IIII(3) of the CG Manual 

provides: “Independent Directors 

shall serve for a maximum 

cumulative term of nine (9) years, 

reckoned in accordance with the 

pertinent rules of the SEC, after 
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  which the Independent Director 

shall be perpetually barred from 

re-election as such in the 

Company, but may continue to 

qualify for nomination and 

election as a non-independent 

director.” 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 23 of CG 

Manual) 

 
(a) Board Charter, Sec. 3. On Term 

Limits for Independent Directors 

https://nickelasia.com/corporate- 

governance/policies-processes- 

and-practices (Appendix “4” of 

the CG Manual, page 56 thereof) 

 

3. In the instance that the company retains 

an independent director in the same 

capacity after nine years, the board 

provides meritorious justification and seeks 

shareholders’ approval during the annual 

shareholders’ meeting. 

COMPLIANT Provide reference to the meritorious 

justification and proof of 

shareholders’ approval during the 

annual shareholders’ meeting. 
 

(a)CG Manual, Art. III(E)(3- 
https://nickelasia.com/corporate-
governance/policies-processes-
and-practices; page 56 of CG 
Manual 

 

   

  
(b) Section 3, Board Charter; term 

limits for independent directors 

https://nickelasia.com/corporat

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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e-governance/policies-processes-

and-practices; page 58 of CG 

Manual 
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There has been no instance where 

an independent director has served 

for more than nine years, reckoned 

from 2022or from the date of 

election of the independent director. 

 
Ms. Florencia G. Tarriela, the Lead 

Independent Director, was first 

elected to the Board on August 4, 

2022. 

 
Mr. James J.K. Hung, another 

Independent Director, was first 

elected to the Board on June 7, 

2024. 

 

 Recommendation 5.4 

1. The positions of Chairman of the Board 

and Chief Executive Officer are held by 

separate individuals. 

COMPLIANT Identify the company’s Chairman of 

the Board and Chief Executive 

Officer 
 

The positions of Chairman of the 

Board and Chief Executive Officer 

are held by separate individuals. 
 

The Chairman of the Board of 

Directors is Mr. Jose Isidro N. 

Camacho. 
 

The Chief Executive Officer is the 

President, Mr. Martin Antonio G. 
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Zamora. 
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2. The Chairman of the Board and Chief 

Executive Officer have clearly defined 

responsibilities. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the roles and 

responsibilities of the Chairman of the 

Board and Chief Executive Officer. 
 

Please see discussion on pages 42 to 

43 of the Management Report and 

pages 50 to 56 of the 2024 Integrated 

Report attached to the 2025 Definitive 

Information Statement: 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=415c744b8b71ed

e0ec6e1601ccee8f59 

 

https://nickelasia.com/investor-

relations/company-disclosures 
 

 
(a) The role and responsibilities of the 

Chairman are outlined in the 

Board Charter, Section 6 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=415c744b8b71ede0ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=415c744b8b71ede0ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=415c744b8b71ede0ec6e1601ccee8f59
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  https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices 
(Appendix “4” of the CG Manual, 

page 61 thereof) 
 

(c) The responsibilities of the CEO are 

contained in the Company’s 

Amended By-Laws. The By-Laws 

are available on the Company’s 

website: 
 

https://nickelasia.com/corporate-

governance/data-center 
 

Identify the relationship of Chairman 

and CEO. 
 

The Chairman and CEO and the 

President are not related by 

consanguinity or affinity. 

 

 Recommendation 5.5 

1. If the Chairman of the Board is not an 

independent director, the board 

designates a lead director among the 

independent directors. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on a lead independent 

director and his roles and 

responsibilities, if any. 
 

Indicate if Chairman is independent. 
 

The Chairman is not an independent 

director. 

 
The CG Manual provides, at Article III, 

Sec. 5 that where the Chairman of 

the Board is not an independent 

 

At the Organizational Meeting of the 

Board of Directors of the Company 

held on 07 June 2024, the Board of 

Directors appointed Ms. Florencia G. 

Tarriela as Lead Independent 

Director. 
 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=c5f0870c82e5

b2d1abca0fa0c5b4e4d0 



111  

 
  director, the Board shall designate a 

lead director as practicable from 

among the independent directors 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; page 24 of CG Manual) 

 

Ms. Florencia G. Tarriela is the Lead 

Independent Director of the 

Company. 

 

Recommendation 5.6 

1. Directors with material interest in a 

transaction affecting the corporation 

abstain from taking part in the 

deliberations on the transaction. 

COMPLIANT Provide proof of abstention, if this 

was the case. 
 

Abstentions by individual directors on 

matters acted on by the Board, as 

appropriate or called for, are 

recorded in the Minutes of the 

meetings. Corporate records, 

including Minutes of Board meetings, 

are available for inspection by 

shareholders in accordance with 

Section 73 of the Revised 

Corporation Code. 

 

Recommendation 5.7 

1. The non-executive directors (NEDs) have 

separate periodic meetings with the 

external auditor and heads of the internal 

audit, compliance and risk functions, 

without any executive present. 

COMPLIANT Provide proof and details of said 

meeting, if any. 
 

Provide information on the frequency 

and attendees of meetings. 

In compliance with good corporate 

governance practices, on February 

26, 2025, a meeting among the 

Company’s Independent Directors, 

the Chief Audit Executive, and  



112  

 
  Article III, Sec. 7 of the CG Manual 

provides for separate meetings with 

the external auditors and heads of 

the internal audit, compliance and 

risk functions without any executive 

directors present. The meetings shall 

be chaired by the lead Independent 

Director, if one has been designated. 

External Auditor, SyCip, Gorres, 

Velayo & Co. (“SGV”) without the 

presence of the Company’s 

management was convened, to 

ensure that proper checks and 

balances are in place in the 

corporation. The meeting was 

chaired by the Lead Independent 

Director. 

2. The meetings are chaired by the lead 

independent director. 

COMPLIANT 

Optional: Principle 5 

1. None of the directors is a former CEO of 

the company in the past 2 years. 

COMPLIANT Provide name/s of company CEO for 

the past 2 years 
 

There has been no new director who 

is a former CEO of the Company in 

the past two years. 

 

 

Principle 6: The best measure of the Board’s effectiveness is through an assessment process. The Board should regularly carry out evaluations to 

appraise its performance as a body, and assess whether it possesses the right mix of backgrounds and competencies. 
Recommendation 6.1 

1. Board conducts an annual self-assessment 

of its performance as a whole. 

COMPLIANT Provide proof of self-assessments 

conducted for the whole board, the 

individual members, the Chairman 

and the Committees 
 

The CG Manual provides for an 

annual self-assessment at Article III(F) 

 

2. The Chairman conducts a self-assessment 

of his performance. 

COMPLIANT  



113  

 
3. The individual members conduct a self- 

assessment of their performance. 

COMPLIANT https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; page 24 of CG Manual 

 

4. Each committee conducts a self- 

assessment of its performance. 

COMPLIANT The Charters of the respective 

Committees also provide for 

assessment 

Audit Committee: 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices (Appendix “5” of CG 

Manual, see page 70 of the CG 

Manual) 

 

Corporate Governance Committee: 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices (Appendix “7” of the 

CG Manual, see page 71 of the CG 

Manual) 

 

Board Risk Oversight Committee: 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices (Appendix “8” of the 

CG Manual, see page of the CG 

Manual) 
Attached are copies of: 

1) Assessment form for the Board as 

a whole – Annex 5-A 

2) Assessment form for the directors 

individually – Annex 5-B 
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  3) Self-Assessment form for the Audit 

Committee – Annex 5-C 

4) Assessment form for the 

Committees – 

Annexes 5-D to 5-E 
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5. Every three years, the assessments are 

supported by an external facilitator. 

NOT 

COMPLIANT 

Identify the external facilitator and 

provide proof of use of an external 

facilitator. 

 

The Company has seen it fit to 

make internal assessments at the 

moment. However, the CG 

Manual provides at Art. III(F)(1): The 

Board shall conduct an annual 

assessment of its performance xxx. 

Every three years, as much as 

practicable, the assessment should 

be supported by an external 

facilitator.  

 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; page 24 of CG Manual 

 

 

 Recommendation 6.2 

1. Board has in place a system that provides, 

at the minimum, criteria and process to 

determine the performance of the Board, 

individual directors and committees. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the system of the 

company to evaluate the 

performance of the board, individual 

directors and committees, including 

a feedback mechanism from 

shareholders 

 

2. The system allows for a feedback 

mechanism from the shareholders. 

COMPLIANT  
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Article III (F)(2), CG Manual provides 

that the system of evaluation should 

allow for a feedback mechanism 

from the shareholders 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; page 24 of CG Manual 

 

A feedback mechanism for 

shareholders may be accessed at 

the contact us information on the 

Company’s website:  

 

https://nickelasia.com/ 

 

Investors 

invest@nickelasia.com 

  

Media and Other Concerns 

hello@nickelasia.com 

 
 

 

  

Principle 7: Members of the Board are duty-bound to apply high ethical standards, taking into account the interests of all stakeholders. 
 Recommendation 7.1 
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1. Board adopts a Code of Business Conduct 

and Ethics, which provide standards for 

professional and ethical behavior, as well 

as articulate acceptable and 

unacceptable conduct and practices in 

internal and external dealings of the 

company. 

COMPLIANT Provide information on or 

link/reference to the company’s 

Code of Business Conduct and 

Ethics. 
 

The Company’s Code of Business 

Conduct and Ethics is available 

through the Company’s website and 

may be accessed through: 

 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; Code of Business Conduct 

and Ethics 
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2. The Code is properly disseminated to the 

Board, senior management and 

employees. 

COMPLIANT Provide information on or discuss how 

the company disseminated the 

Code to its Board, senior 

management and employees. 
 

In 2014, the respective Human 

Resources and Administration Groups 

of the Company and the OPCOs 

disseminated the Code to their 

respective employees by conducting 

orientations where the Company’s 

corporate governance policies, as 

well as the Code, were discussed in 

detail. Every year thereafter, the 

Company and the OPCOs conduct 

similar orientations for new 

employees. Each employee has 

been given a copy of the Code. 

Each employee submits an 

acknowledgment receipt to confirm 

receipt of a copy of the Code. 
 

Since then, at the start of the 

succeeding calendar year, the 

employees of the Company and the 

OPCOs accomplish an Annual 

Certificate of Integrity and 

Compliance to confirm their 

compliance with the Code of 

Business Conduct and Ethics during 

the previous year. 
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  The Company and its Operating 

Companies reported 100% 

compliance with the submission of 

such employee certifications for 

2024. 

 
The Company is also scheduled to 

conduct refresher sessions on the 

Code of Business Conduct and Ethics 

to its employees in 2025. Its online 

courses on the Code and the policies 

attached thereto will form part of 

pilot run of the Company’s internal 

learning management system. 

 

On November 12, 2024, the Company 

through its OneNAC Academy 

launched its Compliance Training 

Series: Code of Business Conduct and 

Ethics Module. The employees were 

able to access learning and 

development modules anytime, 

anywhere with the Company’s 

OneNAC Learning Management 

System (LMS). 

 

 

  

 

3. The Code is disclosed and made available 

to the public through the company 

website. 

COMPLIANT Provide a link to the company’s 

website where the Code of Business 

Conduct and Ethics is posted/ 

disclosed. 
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A copy of the Code of Business 

Conduct and Ethics and the polices 

forming an integral part thereof is 

available at the Company’s website. 

  
Please refer to these links: 

  
Code of Business Conduct and 

Ethics: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 

  
Anti-Bribery Policy: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 

 

Insider Trading Policy: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 
 

Conflict of Interest Policy: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices  
 

Procurement Governance Suppliers 

and Purchasing Policy: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices  
 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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  Policy on Gifts, Hospitality and 

Sponsored Travel: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices  

 

Whistleblowing Policy: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices  
 

Related Party Transactions Policy: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices  
 
Policy on Diversity, Inclusivity, and 
Equality: 
https://nickelasia.com/corporate-
governance/policies-processes-and-
practices 
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 Supplement to Recommendation 7.1 

1. Company has clear and stringent policies 

and procedures on curbing and penalizing 

company involvement in offering, paying 

and receiving bribes. 

COMPLIANT Provide information on or 

link/reference to a document 

containing information on the 
company’s policy and procedure on 

curbing and penalizing bribery 

 

Consistent with its core value of 

Integrity, the Board approved the 

Company’s Anti-Bribery Policy to 

confirm its commitment to adhere to 

the highest norms of ethical conduct 

in words and in actions, conduct its 

business honestly, equitably, and 

fairly, strive for consistency in the 

Company’s actions, and comply with 

all laws and regulations applicable to 

its business activities in all 

communities it operates in. 

 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Code of Business 

Conduct and Ethics 
 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Anti-Bribery Policy 
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Recommendation 7.2    

1. Board ensures the proper and efficient 

implementation and monitoring of 

compliance with the Code of Business 

Conduct and Ethics. 

COMPLIANT Provide proof of implementation and 

monitoring of compliance with the 

Code of Business Conduct and Ethics 

and internal policies. 
 

The Company requires all its 

employees to submit annually an 

Annual Certification of Integrity and 

Compliance attesting to their 

compliance with the Code of 

Business Ethics and Conduct. A copy 

of such form is attached to this report 

as Annex 6. 
 

Indicate who are required to comply 

with the Code of Business Conduct 

and Ethics and any findings on non- 

compliance. 
 

The Code of Business Conduct and 

Ethics covers Directors, Officers and 

Employees of Nickel Asia Corporation 

and its subsidiaries 
 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; page 2 of the Code 

 

In 2024, all employees of the 

Company were mandated to 

complete the Code of Business 

Conduct and Ethics Module as part 

of the Compliance Training Series 

under the Company’s online 

Learning Management System. 

 

2. Board ensures the proper and efficient 

implementation and monitoring of 

compliance with company internal 

policies. 

COMPLIANT  
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Disclosure and Transparency 

Principle 8: The company should establish corporate disclosure policies and procedures that are practical and in accordance with best 

practices and regulatory expectations. 

Recommendation 8.1 

1. Board establishes corporate disclosure 

policies and procedures to ensure a 

COMPLIANT The Company has established 

corporate disclosure policies and 
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comprehensive, accurate, reliable and 

timely report to shareholders and other 

stakeholders that gives a fair and 

complete picture of a company’s financial 

condition, results and business operations. 

 procedures to ensure a 

comprehensive, accurate, reliable 

and timely report to shareholders 

and other stakeholders that gives a 

fair and complete picture of its 

financial condition, results and 

business operations. 
 

Art. IV.A.1 of the CG Manual  

provides that the Company’s 

disclosure policies shall be practical 

and in accordance with best 

practices and regulatory 

requirements, including Rule 68 of the 

Securities Regulation Code, the 

disclosure rules of the SEC and PSE, 

and shall be timely and 

comprehensive in accordance with 

law and the best interests of the 

Company and its shareholders. 
 

The Company’s corporate disclosure 

policies are set forth in Article IV of 

the Manual of Corporate 

Governance: 
 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices, Manual of Corporate 

Governance, at page 25. 

 

 Supplement to Recommendations 8.1 

1. Company distributes or makes available 

annual and quarterly consolidated reports, 

cash flow statements, and special audit 

COMPLIANT Indicate the number of days within 

which the consolidated and interim 

reports were published, distributed or 

made available from the end of the 
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revisions. Consolidated financial 

statements are published within ninety (90) 

days from the end of the fiscal year, while 

interim reports are published within forty- 

five (45) days from the end of the reporting 

period. 

 fiscal year and end of the reporting 

period, respectively. 

 

 

 

 
SEC Form 17-A Annual Report, which 

includes its consolidated audited 

financial statements for the fiscal 

year ended December 31, 2024, 

was released and uploaded on 

PSE EDGE on February 27, 2025: 
 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=a79606be800

4de39ec6e1601ccee8f59 

 
Consolidated audited financial 

statements for 2024 were released 

and uploaded to the Company’s 

website on February 27, 2025: 

 
https://nickelasia.com/invest

or-relations/downloadable-

presentations/financial-

reports 
 

Interim (quarterly) reports for 2024 

and for the first quarter of 2025 were 
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  uploaded to the Company’s website 

within 45 days from the end of the 

reporting period 
 

https://nickelasia.com/investor-

relations/downloadable-

presentations/financial-reports; 
Financial Report for First Quarter 2023 

– May 14, 2024 

 

https://nickelasia.com/investor-

relations/downloadable-

presentations/financial-reports; 
Financial Report for Second Quarter 

2024 – August 7, 2024 
 

https://nickelasia.com/investor

-relations/downloadable-

presentations/financial-reports; 
Financial Report for Third Quarter 

2024 – November 13, 2024 
 

https://nickelasia.com/investor-

relations/downloadable-

presentations/financial-reports; 
Financial Report for the First Quarter 

2025 – May 8, 2025 

 

2. Company discloses in its annual report the 

principal risks associated with the identity 

of the company’s controlling shareholders; 

the degree of ownership concentration; 

cross-holdings among company affiliates; 

and any imbalances between the 

COMPLIANT Provide link or reference to the 

company’s annual report where the 

following are disclosed: 

1. principal risks to minority 

shareholders associated with 

the identity of the company’s 

controlling shareholders; 

 



128  

 
controlling shareholders’ voting power and 

overall equity position in the company. 

 2. cross-holdings among 

company affiliates; and 

3. any imbalances between the 

controlling shareholders’ 

voting power and overall 

equity position in the 

company. 

No shareholder or group of 

shareholders is a controlling 

shareholder of the Company. The 

Company discloses the stockholders 

who own more than five percent 

(5%) of the Company’s stock on a 

quarterly basis including the Public 

Ownership Report and in the 

Information Statements provided to 

the shareholders annually. 
 

The Company also has no cross- 

holdings among company affiliates. 
 

There are no imbalances on 

shareholders’ voting power by virtue 

of no controlling shareholder. 
 
 
2024 Information Statement: 
https://edge.pse.com.ph/openDiscVi
ewer.do?edge_no=64ff816a8439512b
abca0fa0c5b4e4d0 
 

2025 Information Statement: 
https://edge.pse.com.ph/openDiscVi
ewer.do?edge_no=d3398d5d5de94f4
9ec6e1601ccee8f59 
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Public Ownership Reports for the first 

to fourth quarters of 2024 and for the 

first quarter of 2025: 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=992793674ead

31e8abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=e2be3fcbd84e

1437abca0fa0c5b4e4d0 

 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=8a71a71e1bb

ad40cabca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=ef99fa33d34f9

831ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=88d22d34d946

7936ec6e1601ccee8f59 
 
 
 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=e2be3fcbd84e1437abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e2be3fcbd84e1437abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e2be3fcbd84e1437abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=8a71a71e1bbad40cabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=8a71a71e1bbad40cabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=8a71a71e1bbad40cabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=ef99fa33d34f9831ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=ef99fa33d34f9831ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=ef99fa33d34f9831ec6e1601ccee8f59
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 Recommendation 8.2 

1. Company has a policy requiring all 

directors to disclose/report to the 

company any dealings in the company’s 

shares within three business days. 

COMPLIANT Provide information on or 

link/reference to the company’s 

policy requiring directors and officers 

to disclose their dealings in the 

company’s share. 
 

a) The Company has a Policy 

requiring Directors and Officers to 

report any dealings in shares of 

stock of the Company within 

three (3) business days 

 
This rule is part of the Company’s 

Insider Trading Policy, Appendix B 

of the Company’s Code of 

Business Conduct and Ethics. 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices (Exhibit “1” of the 

Code) 

The Company also issues 

memoranda/reminders regarding 

this policy from time to time, 

including regular announcements 

regarding the prohibition against 

dealing with the Company’s 

shares during blackout periods 

when material information about 

the Company is scheduled for 

release. 

 

 

2. Company has a policy requiring all officers 

to disclose/report to the company any 

dealings in the company’s shares within 

three business days. 

COMPLIANT  



131  

Please see the Company’s 

Memorandum dated October 14, 

2019 on Disclosures regarding 

Acquisition or Disposal of NIKL 

Shares attached as Annex 11.  
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  b) Policy on reporting of dealings of 

Directors and Officers in shares of 

stock of the Company, Article 

IV(A)(2) of the CG Manual 

 
https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; page 25 of CG 

Manual) 

 
Indicate actual dealings of directors 

involving the corporation’s shares 

including their nature, number/ 

percentage and date of transaction. 
 

Trading of the Corporation’s shares 

by directors and officers are 

disclosed on PSE EDGE and 23-B 

reports: 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=bc27533d3

d876559abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=2079489eef

2b08f8abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=503c081144

7e5e8eabca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=c11c943932

1fdf81abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=bc27533d3d876559abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=bc27533d3d876559abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=bc27533d3d876559abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2079489eef2b08f8abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2079489eef2b08f8abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2079489eef2b08f8abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=503c0811447e5e8eabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=503c0811447e5e8eabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=503c0811447e5e8eabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c11c9439321fdf81abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c11c9439321fdf81abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c11c9439321fdf81abca0fa0c5b4e4d0


133  

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=53a1bc6c8

c05cd58abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=9f4f98c74d

9820e3abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=f21fec6f497

048e4abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=c220a46686

88391aabca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=25cdcd0e5

71c0d90abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=cb909a850

6472f47abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=545b634fda

1ea280abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=4ae3994845

5c1ed0abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=d294b612b

cbe75f1abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=53a1bc6c8c05cd58abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=53a1bc6c8c05cd58abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=53a1bc6c8c05cd58abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=9f4f98c74d9820e3abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=9f4f98c74d9820e3abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=9f4f98c74d9820e3abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f21fec6f497048e4abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f21fec6f497048e4abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f21fec6f497048e4abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c220a4668688391aabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c220a4668688391aabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c220a4668688391aabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=25cdcd0e571c0d90abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=25cdcd0e571c0d90abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=25cdcd0e571c0d90abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cb909a8506472f47abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cb909a8506472f47abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cb909a8506472f47abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=545b634fda1ea280abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=545b634fda1ea280abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=545b634fda1ea280abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4ae39948455c1ed0abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4ae39948455c1ed0abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4ae39948455c1ed0abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d294b612bcbe75f1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d294b612bcbe75f1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d294b612bcbe75f1abca0fa0c5b4e4d0
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https://edge.pse.com.ph/openDis

cViewer.do?edge_no=f87304d61e

853b0eabca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=cc56cd17b

714c017abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=31c35ca7b

ce527acabca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=be1996c60

95b9772abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=f38651c22f4

4942babca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=bd1ae1854

f63da37abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=fe2dc5c341

631c19abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=781ee5ec9

5c76ba4abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=a9eed3e52

9371e82abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

https://edge.pse.com.ph/openDiscViewer.do?edge_no=f87304d61e853b0eabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f87304d61e853b0eabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f87304d61e853b0eabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cc56cd17b714c017abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cc56cd17b714c017abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cc56cd17b714c017abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=31c35ca7bce527acabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=31c35ca7bce527acabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=31c35ca7bce527acabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=be1996c6095b9772abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=be1996c6095b9772abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=be1996c6095b9772abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f38651c22f44942babca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f38651c22f44942babca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f38651c22f44942babca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=bd1ae1854f63da37abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=bd1ae1854f63da37abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=bd1ae1854f63da37abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe2dc5c341631c19abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe2dc5c341631c19abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe2dc5c341631c19abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=781ee5ec95c76ba4abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=781ee5ec95c76ba4abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=781ee5ec95c76ba4abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a9eed3e529371e82abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a9eed3e529371e82abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a9eed3e529371e82abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=723a04580c72c09babca0fa0c5b4e4d0
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cViewer.do?edge_no=723a04580c

72c09babca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=2d978bbaa

7cad4dcabca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=33cfa86032

9f9a40abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=e73847f86c

e5d5f1abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=30ffcac21e

d0aa96abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=ab4313567

c83d122abca0fa0c5b4e4d0 

 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=20db1ee34

8ffe0f8ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=6721f7d62f

c61af8ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=06232a24e5

00615cec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDis

https://edge.pse.com.ph/openDiscViewer.do?edge_no=723a04580c72c09babca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=723a04580c72c09babca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2d978bbaa7cad4dcabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2d978bbaa7cad4dcabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2d978bbaa7cad4dcabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=33cfa860329f9a40abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=33cfa860329f9a40abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=33cfa860329f9a40abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e73847f86ce5d5f1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e73847f86ce5d5f1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e73847f86ce5d5f1abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=30ffcac21ed0aa96abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=30ffcac21ed0aa96abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=30ffcac21ed0aa96abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=ab4313567c83d122abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=ab4313567c83d122abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=ab4313567c83d122abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=20db1ee348ffe0f8ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=20db1ee348ffe0f8ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=20db1ee348ffe0f8ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6721f7d62fc61af8ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6721f7d62fc61af8ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6721f7d62fc61af8ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=06232a24e500615cec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=06232a24e500615cec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=06232a24e500615cec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=746835dbf2524aacec6e1601ccee8f59
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cViewer.do?edge_no=746835dbf2

524aacec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=7166660ca2

4f6202ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=b20f7992fa

0caa60ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=a7709fe957

37a74aec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=72c41eff46

d9ce86ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=d1ca52bdb

437ce7bec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=58341ff71e1

1b722ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=0bf8b6777c

e86b77ec6e1601ccee8f59 

 
 
 
 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=746835dbf2524aacec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=746835dbf2524aacec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7166660ca24f6202ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7166660ca24f6202ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7166660ca24f6202ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b20f7992fa0caa60ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b20f7992fa0caa60ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b20f7992fa0caa60ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a7709fe95737a74aec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a7709fe95737a74aec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a7709fe95737a74aec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72c41eff46d9ce86ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72c41eff46d9ce86ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72c41eff46d9ce86ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d1ca52bdb437ce7bec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d1ca52bdb437ce7bec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d1ca52bdb437ce7bec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58341ff71e11b722ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58341ff71e11b722ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58341ff71e11b722ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=0bf8b6777ce86b77ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=0bf8b6777ce86b77ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=0bf8b6777ce86b77ec6e1601ccee8f59
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 Supplement to Recommendation 8.2 

1. Company discloses the trading of the 

corporation’s shares by directors, officers 

(or persons performing similar functions) 

and controlling shareholders. This includes 

the disclosure of the company's purchase 

of its shares from the market (e.g. share 

buy-back program). 

COMPLIANT Provide information on or 

link/reference to the shareholdings of 

directors, management and top 100 

shareholders. 
 

Shareholdings of Directors and 

Officers are disclosed in the 

Information Statement 
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2024 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=64ff816a8439512

babca0fa0c5b4e4d0 

 

2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 
 

Top 100 shareholders 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=72ada04b139540d

9abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=b75421cb221eefd

2abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=374e87899c49f323

abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=4acfb0d20794a76

4abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=de83e93aac127a

39ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=706841f823c5088a

ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=72ada04b139540d9abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72ada04b139540d9abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72ada04b139540d9abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b75421cb221eefd2abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b75421cb221eefd2abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b75421cb221eefd2abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=374e87899c49f323abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=374e87899c49f323abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=374e87899c49f323abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4acfb0d20794a764abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4acfb0d20794a764abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4acfb0d20794a764abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=de83e93aac127a39ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=de83e93aac127a39ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=de83e93aac127a39ec6e1601ccee8f59
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Provide link or reference to the 

company’s Conglomerate Map. 
 

Please refer to the conglomerate 

map found in the Company’s 

website: 
 

https://nickelasia.com/abou

t-us/corporate-structure 

 Recommendation 8.3 
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1. Board fully discloses all relevant and 

material information on individual board 

members to evaluate their experience 

and qualifications and assess any potential 

conflicts of interest that might affect their 

judgment. 

COMPLIANT Provide link or reference to the 

directors’ academic qualifications, 

share ownership in the company, 

membership in other boards, other 

executive positions, professional 

experiences, expertise and relevant 

trainings attended. 
 

The above information is contained 

in the Information Statement 

distributed to the shareholders each 

year and posted on the Company’s 

website 
 
 

https://nickelasia.com/invest

or-relations/company-

disclosures; Definitive 

Information Statement for 2024, 

pages 8 to 13 

 

https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information 

Statement for 2025, pages 8 to 

12 

 

2. Board fully discloses all relevant and 

material information on key executives to 

evaluate their experience and 

qualifications, and assess any potential 

conflicts of interest that might affect their 

judgment. 

COMPLIANT Provide link or reference to the key 

officers’ academic qualifications, 

share ownership in the company, 

membership in other boards, other 

executive positions, professional 

experiences, expertise and relevant 

trainings attended. 

 
The above information is contained 

in the Information Statement 

 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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  distributed to the shareholders each 

year and posted on the Company’s 

website. 
 
 

https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information 

Statement for 2024, pages 13 

to 21 

 

https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information 

Statement for 2025, pages 13 

to 22 

 

Recommendation 8.4 

1. Company provides a clear disclosure of its 

policies and procedure for setting Board 

remuneration, including the level and mix 

of the same. 

COMPLIANT Disclose or provide link/reference to 

the company policy and practice for 

setting board remuneration 
 

The policy and practice of the 

Company in respect of Board 

remuneration is that directors do not 

receive remuneration other than 

reasonable per diems, the amount of 

which is disclosed in the Information 

Statement provided annually to 

shareholders and posted on the 

Company’s website 

 
 

 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information 

Statement for 2024, pages 26 

to 29 

 

 

https://nickelasia.com/investor-

relations/company-disclosures; 

Definitive Information 

Statement for 2025, pages 28 

to 30 

 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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2. Company provides a clear disclosure of its 

policies and procedure for setting 

executive remuneration, including the 

level and mix of the same. 

COMPLIANT Disclose or provide link/reference to 

the company policy and practice for 

determining executive remuneration 
 

Please see CG Manual, Art. III(C) on 

functions of CG Committee in 

respect of Remuneration: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; Page 17 of the CG 

Manual) 
 

The Company has a confidential 

salary structure specifically for officers 

with corresponding benefits. The 

rates of Officers are discussed and 

determined by the Corporate 

Governance Committee acting as 

Remunerations Committee. 
 

In 2022, as part of the Company’s 

human capital initiatives to achieve 

its 2025 ESG agenda, the Company 

engaged a third-party consultant to 

conduct an organization review and 

design project to ensure that the 

Company’s organization has the right 
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  structure and the right roles in 

place. The Company also 

commenced its Total Rewards 

Project (“Project”) and engaged a 

third party for this initiative. The 

Project is a study of the existing 

compensation and benefits of the 

Company’s officers and employees 

with the aim of developing a new 

Total Rewards structure that will 

ensure competitiveness versus the 

target market/ industry, maintain 

internal equity, and address the 

needs of the officers and 

employees of the Company. 

 
The Project includes two phases: (i) a 

study of the cash compensation 

structure, and (ii) a study of the 

benefits structure of the Company, 

benchmarked against similar 

companies. The Project also includes 

the development of a salary structure 

that considers its people and business 

strategy, and a long-term incentive 

plan design. 

 
The implementation of the Project is 

on track, in accordance with the 

implementation roadmap of the 

Company. 
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3. Company discloses the remuneration on 

an individual basis, including termination 

and retirement provisions. 

NOT 

COMPLIANT 

Provide breakdown of director 

remuneration and executive 

compensation, particularly the 

remuneration of the CEO. 
 

The Company does not disclose the 

remuneration of officers on an 

individual basis. 

For reasons of safety and security, 

the Company does not disclose 

the remuneration of officers on an 

individual basis. The remuneration 

of the top 5 (CEO and Top 4) 

highest paid officers as a group are 

presented in the Information 

Statement. 

  
A copy of the Company’s Retirement 

Policy and the Retirement Plan is 

attached to this Report as Annex 7. 

 

   2024 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=64ff816a8439

512babca0fa0c5b4e4d0 

 

2025 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=d3398d5d5d

e94f49ec6e1601ccee8f59 

 

 
 Recommendation 8.5 

1. Company discloses its policies governing 

Related Party Transactions (RPTs) and other 

unusual or infrequently occurring 

transactions in their Manual on Corporate 

Governance. 

COMPLIANT Disclose or provide reference/link to 

company’s RPT policies 

 
The Company’s RPT policies may be 

found in: 

 

  (a) Article III (B) of the CG Manual 
https://nickelasia.com/corporate-
governance/policies-processes-
and-practices; Page 12 of CG 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
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  Manual 

  
(b) Revised Policy and System 

Governing Related Party 
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  Transactions, Annex “2” of CG 

Manual 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Related Party 

Transactions Policy 
 

Indicate if the director with conflict of 

interest abstained from the board 

discussion on that particular 

transaction. 
 

Yes, a director with a conflict of 

interest refrains from participating in 

the board discussion on that 

particular matter. 

 

2. Company discloses material or significant 

RPTs reviewed and approved during the 

year. 

COMPLIANT Provide information on all RPTs for the 

previous year or reference to a 

document containing the following 

information on all RPTs: 

1. name of the related 

counterparty; 

2. relationship with the party; 

3. transaction date; 

4. type/nature of transaction; 

5. amount or contract price; 

6. terms of the transaction; 

7. rationale for entering into the 

transaction; 

8. the required approval (i.e., 

names of the board of 

directors approving, names 
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  and percentage of 

shareholders who approved) 

based on the company’s 

policy; and 

9. other terms and conditions 

The Company’s RPTs are listed in 

Note 32 of the Company’s audited 

financial statements as of 31 

December 2024, on Related Party 

Transactions with comparative 

figures for 2022, 2023 and 2024, at 

pages 73 to 79 thereof. 
 

Material RPTs for 2024 were disclosed 

to the SEC and PSE: 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=0fa157df8a0b

e8e2abca0fa0c5b4e4d0 

 
 
 

 

 

 Supplement to Recommendation 8.5 

1. Company requires directors to disclose 

their interests in transactions or any other 

conflict of interests. 

COMPLIANT Indicate where and when directors 

disclose their interests in transactions 

or any other conflict of interests. 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=0fa157df8a0be8e2abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=0fa157df8a0be8e2abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=0fa157df8a0be8e2abca0fa0c5b4e4d0
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  Please refer to the Company’s Policy 

on Conflict of Interest, Appendix A of 

the Code on Business Conduct and 

Ethics 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; Conflict of Interest Policy 
 

Directors who may have an interest 

in a specific transaction so indicate 

during the meeting and abstain from 

voting thereon. Such abstention, if 

any is reflected in the minutes of the 

relevant Board meeting. 

 

Optional : Recommendation 8.5 

1. Company discloses that RPTs are 

conducted in such a way to ensure that 

they are fair and at arms’ length. 

COMPLIANT Provide link or reference where this is 

disclosed, if any 
 

The Company’s Corporate 

Governance policies mandate that 

RPTs must be conducted in such a 

way to ensure that they are fair and 

at arms’ length. Please refer to: 
 

(a) CG Manual, Article III (7 to 7.3, 

Inclusive 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 12 of CG 

Manual) 

 
(b) Charter of the RPT Committee, 

Sec. 4 
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  https://nickelasia.com/corporate-

governance/policies-processes-

and-practices (Appendix “9” of 

the CG Manual, page 90 thereof) 

 
(c)Code of Business Conduct and 

Ethics, F (1-4, inclusive) 
 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices (page 5 of the 

Code) 
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 Recommendation 8.6 

1. Company makes a full, fair, accurate and 

timely disclosure to the public of every 

material fact or event that occur, 

particularly on the acquisition or disposal 

of significant assets, which could adversely 

affect the viability or the interest of its 

shareholders and other stakeholders. 

COMPLIANT Provide link or reference where this is 

disclosed 
 

The Company discloses material 

information on PSE Edge, and to the 

SEC through Form 17-C, consistent 

with its Disclosure Policy under the 

CG Manual (Art. IV), and in 

compliance with the rules of the PSE 

and the SEC on prompt disclosure of 

material information. 

Set forth below are links to examples 

of such disclosures: 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=5b007cf69de0

efdbabca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=5303a8e476bb

e492abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=1a9e14c83cb5

4237abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=5a4e08ed295d

7132abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=1b106d393498

86d9abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDisc

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=5b007cf69de0efdbabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5b007cf69de0efdbabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5b007cf69de0efdbabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5303a8e476bbe492abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5303a8e476bbe492abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5303a8e476bbe492abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=1a9e14c83cb54237abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=1a9e14c83cb54237abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=1a9e14c83cb54237abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5a4e08ed295d7132abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5a4e08ed295d7132abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5a4e08ed295d7132abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=1b106d39349886d9abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=1b106d39349886d9abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=1b106d39349886d9abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=0fa157df8a0be8e2abca0fa0c5b4e4d0
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Viewer.do?edge_no=0fa157df8a0b

e8e2abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=86aff5959ba15

874abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=0e06b833224b

d7daabca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=6474fd31f5ef25

d5abca0fa0c5b4e4d0 

 
  

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=0fa157df8a0be8e2abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=0fa157df8a0be8e2abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=86aff5959ba15874abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=86aff5959ba15874abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=86aff5959ba15874abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=0e06b833224bd7daabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=0e06b833224bd7daabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=0e06b833224bd7daabca0fa0c5b4e4d0
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2. Board appoints an independent party to 

evaluate the fairness of the transaction 

price on the acquisition or disposal of 

assets. 

COMPLIANT Identify independent party 

appointed to evaluate the fairness of 

the transaction price 
 

Disclose the rules and procedures for 

evaluating the fairness of the 

transaction price, if any. 
 

In the event that there are significant 

transactions between related parties, 

the Board will decide whether there 
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  is a need to appoint an independent 

party to evaluate the fairness of such 

a transaction. Article V, Section 5 of 

the Revised Policy and System 

Governing Related Party Transactions 

approved and adopted by the 

Board on 06 August 2019 (“RPT 

Policy”) provides that with respect to 

Material Related Party Transactions 

(defined in the said Policy as a 

transaction amounting to more than 

10% of a Covered Entity’s total assets, 

and in the case of the Company, its 

total consolidated assets), and in 

addition to the requirements for 

approval of Material RPTs under the 

RPT Policy, there shall be appointed 

an external independent party to 

evaluate the fairness of the RPT. 

Such external independent party 

may include, but is not limited to, 

auditing/accounting firms and third- 

party consultants and appraisers. The 

independent evaluation of the 

fairness of the transparent price 

ensures the protection of the rights of 

shareholders and other stakeholders. 
 

1. In relation to the Company’s 

additional subscription to 

PhP3.060 billion worth of common 

shares of its subsidiary, Emerging 

Power, Inc. (EPI), on September 

26, 2024, the Company engaged 

the services of Grant Thornton 

Philippines (Punongbayan & 

 



155  

 
  Araullo) to conduct a fairness 

evaluation of the proposed 

subscription price for the said shares 

considering that the Company and 

EPI are related parties. Punongbayan 

& Araullo rendered a report stating 

that the proposed acquisition price 

was fair and reasonable under the 

circumstances. This enabled the 

Company to make an informed 

decision to pursue the additional 

subscription to the common shares of 

EPI. 

 

2. In connection with the 

Company’s sale to Sumitomo 

Metal Mining Co., Ltd. (“SMM”) of 

all its shareholding in Coral Bay 

Nickel Corporation (“CBNC”) 

equivalent to 15.625% of the total 

outstanding and issued capital 

stock of CBNC (“CBNC Shares”) 

on January 31, 2025, the 

Company engaged 

Punongbayan & Araullo to 

conduct a valuation of the CBNC 

Shares. Punongbayan & Araullo 

rendered a report that the 

purchase price of the CBNC 

Shares, which was based on the 

carrying amount of the CBNC 

Shares in the Company's financial 

statements as of September 30, 

2024, is fair and arm’s length. This 

allowed the Company to 

proceed with the sale of the 
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CBNC Shares to SMM. 

 

Supplement to Recommendation 8.6 

1. Company discloses the existence, 

justification and details on shareholder 

agreements, voting trust agreements, 

confidentiality agreements, and such 

other agreements that may impact on 

the control, ownership, and strategic 

direction of the company. 

COMPLIANT Provide link or reference where these 

are disclosed. 
 

The Company is not aware of any, 

and has reasonable ground to 

believe that there are no, 

shareholder agreement, voting trust 

agreement, confidentiality 

agreement and other agreements 

between and among shareholders 

that may impact on the control, 

ownership and strategic direction of 

the Company. 

 

Recommendation 8.7 

1. Company’s corporate governance 

policies, programs and procedures are 

contained in its Manual on Corporate 

Governance (MCG). 

COMPLIANT Provide link to the company’s 

website where the Manual on 

Corporate Governance is posted. 
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  The Company’s corporate 

governance policies, programs and 

procedures are contained in its CG 

Manual. A copy of the Corporate 

Governance Manual and the 

policies forming integral parts thereof 

was submitted to the SEC and the 

PSE and is available on the 

Company’s website. 
 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; CG Manual 
 

http://edge.pse.com.ph/openDiscVi 

ewer.do?edge_no=723794c1536ac0 

e43318251c9257320d#sthash.aWarfC 

SE.dpbs 

 

2. Company’s MCG is submitted to the SEC 

and PSE. 

COMPLIANT  

3. Company’s MCG is posted on its company 

website. 

COMPLIANT  

 Supplement to Recommendation 8.7 

1. Company submits to the SEC and PSE an 

updated MCG to disclose any changes in 

its corporate governance practices. 

COMPLIANT Provide proof of submission. 

 

On 30 May 2017, the Company 

submitted its revised CG Manual to 

the SEC, together with annexes 

thereto. A copy of the letter to the 

SEC is attached to this Report as 

Annex 8. 
 

A copy of the CG Manual was also 

submitted to the PSE on PSE Edge 

https://edge.pse.com.ph/openDisc
Viewer.do?edge_no=723794c1536
ac0e43318251c9257320d 

 

http://edge.pse.com.ph/openDiscViewer.do?edge_no=723794c1536ac0e43318251c9257320d&sthash.aWarfCSE.dpbs
http://edge.pse.com.ph/openDiscViewer.do?edge_no=723794c1536ac0e43318251c9257320d&sthash.aWarfCSE.dpbs
http://edge.pse.com.ph/openDiscViewer.do?edge_no=723794c1536ac0e43318251c9257320d&sthash.aWarfCSE.dpbs
http://edge.pse.com.ph/openDiscViewer.do?edge_no=723794c1536ac0e43318251c9257320d&sthash.aWarfCSE.dpbs
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The updates to the CG Manual after 

2017 were disclosed to the SEC and 

PSE: 
 

1. Adoption of the Revised Policy 

and System Governing Related 

Party Transactions on August 6, 

2019. 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=48b06b0f632991c

aefdfc15ec263a54d 
 

2. Adoption of a new Company 

Vision on November 4, 2021. 

https://edge.pse.com.ph/down

loadHtml.do?file_id=998228 

 
3. Creation of the Sustainability 

Committee and Chief Sustainability 

Officer Position, and Adoption of 

the Charter of the Sustainability 

Committee on August 4, 2022. 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=fe4cf4a7d87a6d5

43470cea4b051ca8f 

 

4. Creation of the position of Chief 

Sustainability Officer who shall 

spearhead the development, 

establishment, and review of the 
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  Group’s ESG Roadmap and 

sustainability framework, policies, 

and initiatives. 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=fe4cf4a7d87a6d5

43470cea4b051ca8f 
 

5. Approval of the Anti-Bribery Policy 

on August 4, 2022 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=fe4cf4a7d87a6d5

43470cea4b051ca8f 
 

6. Adoption of Policy on Diversity, 

Inclusion, and Equality on June 2, 

2023 

 
The Policy on Diversity, Inclusivity 

and Equality ("Diversity Policy") is 

anchored on the Company's 

core value of Respect, which 

includes respect for diversity and 

inclusivity across the Company 

and its subsidiaries. 

 
The Diversity Policy recognizes 

that a leadership and workforce 

diverse in culture, gender, race, 

ethnicity, faith, age, ability, 

professional experience and 

background in an inclusive work 

environment is critical to the 
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  achievement of the Company's 

vision. It affirms the Company's 

commitment to the achievement 

of gender equality (UN SDG 5), 

decent work and economic 

growth (UN SDG 8), and 

reduction of inequality (UN SDG 

10); to respect diversity, uphold 

human rights and dignity of each 

person in the NAC Group, 

communities where NAC Group 

operates, other stakeholders; 

create a work environment 

where every employee is treated 

with fairness and in a non- 

discriminatory manner, and 

valued and given an opportunity 

to improve and grow; and to 

comply with all laws and policies 

upholding diversity and equal 

opportunity applicable to its 

business activities 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=6b9208bf02c7a14

09e4dc6f6c9b65995 
 

7. Adoption of Human Rights Policy 

on March 13, 2024 

 

The Human Rights Policy affirms 

the Company’s commitment to 

upholding and promoting human 
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  rights in all aspects of its business 

and operations in alignment with 

the 1987 Constitution and in 

consonance with the relevant 

principles outlined in the UN 

Universal Declaration of Human 

Rights, UN Guiding Principles on 

Business and Human Rights, UN 

Global Compact and UN 

Declaration on the Rights of 

Indigenous Peoples, and the 

labor standards set by the 

International Labor Organization, 

which have been 

ratified/adopted by the Philippine 

Government. This Policy aims to 

foster a workplace and business 

environment that respects and 

protects the fundamental rights 

and dignity of every individual, 

irrespective of their race, color, 

religion, gender, sexual 

orientation, disability, or any other 

characteristic protected by 

applicable laws and regulations. 

The Company also adopted 

related policies to implement the 

Human Rights Policy. 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=1a9e14c83cb

54237abca0fa0c5b4e4d0 
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  8. Adoption of the Information 

Security Policy on March 13, 2024 

 
Recognizing that information is 

one of the most significant assets 

that any person or entity 

possesses, the Company and its 

subsidiaries (“NAC Group”) 

adopted the Information Security 

Policy to protect and secure 

information owned and/or 

processed by the NAC Group, as 

well as to address risks and threats 

and prevent unauthorized 

access, disclosure, and changes 

to data that the NAC Group 

owns, collects, processes, 

transmits, and retains. The 

Company also issued related 

policies to implement the 

Information Security Policy. 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=1a9e14c83cb

54237abca0fa0c5b4e4d0 

9. Creation of the Finance 

Committee, Adoption of its 

Charter, and Appointment of 

its Members 

In the Regular Meeting of the 

Board of Directors of the 

Company held on November 

13, 2024, the Board approved 
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the creation of the Finance 

Committee, adoption of its 

Charter, and appointment of 

its Members. 

 

The primary purpose of the 

Committee is to oversee the 

Company’s capital structure, 

financial policies and 

strategies, and investment 

activities, including, but not 

limited to, capital raising, 

capital adequacy and 

capital planning process, 

dividend policy, acquisitions, 

mergers, and divestments, 

treasury management and 

activities, and financing 

proposals, that may be 

brought to the Board for 

approval and to take such 

action and make such reports 

and recommendations to the 

Board as it deems advisable. 

The Committee shall have a 

minimum of three (3) 

members, and majority of the 

members thereof shall be 

Non-Executive Directors of the 

Company, including the 

Chairman. 

 

The Board appointed the 

following as members of the 

Finance Committee: 
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Chairman: Jose Isidro N. 

Camacho 

 

Members: Martin Antonio G. 

Zamora and Harvey T. Ang 

 

Please see disclosure to the 

PSE below: 

https://edge.pse.com.ph/ope

nDiscViewer.do?edge_no=64

74fd31f5ef25d5abca0fa0c5b4

e4d0 

Optional: Principle 8 

1. Does the company’s Annual Report 

disclose the following information: 

   

a. Corporate Objectives COMPLIANT Corporate Objectives are disclosed –  
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  Yes, the Corporate Objectives are 

disclosed in its Annual Report. Please 

see page 5, Company’s 2024 Annual 

Report on SEC Form 17-A attached 

to the 2025 Definitive Statement: 
 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

 

b. Financial performance indicators COMPLIANT Financial performance indicators are 

disclosed – 
 

Yes, financial performance indicators 

are disclosed in the Annual Report. 

Please see pages 59 to 70 of the 

Company’s Annual Report for 2024 

on SEC Form 17-A attached to the 

2025 Definitive Statement: 
 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

 

c. Non-financial performance indicators COMPLIANT Non-financial performance indicators 

are disclosed – 
 

Yes, non-financial performance 

indicators are disclosed in the 

Annual Report. Please see pages 1 

to 56 of the Annual Report for 2024 

on SEC Form 17-A attached to the 

2025 Definitive Statement: 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 
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d. Dividend Policy COMPLIANT Dividend policy is disclosed – 

 

Yes, the Company’s dividend policy 

is disclosed in the Annual Report. 

Please see page 58 of the 

Company’s Annual Report for 2024 

on SEC Form 17-A attached to the 

2025 Definitive Statement: 
 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

 

Kindlly also see the Dividend Policy on 

the Company’w website: 

 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 

 

 

e. Biographical details (at least age, 

academic qualifications, date of first 

appointment, relevant experience, 

and other directorships in listed 

companies) of all directors 

COMPLIANT Biographical details of all directors 

are disclosed – 
 

Yes, biographical details of all 

directors are disclosed in the Annual 

Report on SEC 17-A. Please see 

pages 72 to 74 of Company’s Annual 

Report for 2024 on SEC Form 17-A 

attached to the 2025 Definitive 

Statement:https://edge.pse.com.ph/

openDiscViewer.do?edge_no=d3398

d5d5de94f49ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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a. Attendance details of each director in 

all directors meetings held during the 

year 

COMPLIANT Attendance details of each director 

are disclosed – 
 

Yes, this information is disclosed. 

Please see: 
 

(a) https://nickelasia.com/corporate- 

governance 

 

https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
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  (b) Pages 36 to 37 of the 

Management Report attached to the 

2025 Definitive Information Statement: 
 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f4

9ec6e1601ccee8f59 
 

 

b. Total remuneration of each member of 

the board of directors 

COMPLIANT Directors do not receive 

remuneration as directors except for 

reasonable per diems for 

attendance at meetings. 
 

The per diem for attendance per 

meeting and the total per diems 

received by the Company’s Directors 

are shown in the Information 

Statement provided to all 

shareholders 

 
2024 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=64ff816a8439512

babca0fa0c5b4e4d0 

 

2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 
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9. The Annual Report contains a statement 

confirming the company’s full compliance 

with the Code of Corporate Governance 

and where there is non-compliance, 

identifies and explains reason for each 

such issue. 

COMPLIANT The Annual Report contains a 

statement confirming the company’s 

full compliance with the Code of 

Corporate Governance – 
 

Please see (1) pages 39 to 41 of the 

2024 Integrated Report attached to 

the 2025 Definitive Information 

Statement: 

 

https://edge.pse.com.ph/open

DiscViewer.do?edge_no=d3398

d5d5de94f49ec6e1601ccee8f5

9 
 

(2) Company website: 

https://nickelasia.com/corporat

e-governance/policies-

processes-and-practices 
 

The Company strongly believes that 

adherence to good corporate 

governance and ethics is essential 

for it to achieve its goals. Over the 

years, the Company established a 

strong focus on ethics within the 

corporate culture. It sought 

guidance from ICD on 

monitoring organizational 

performance and championing 

transparency. 

It also partnered with Good 

Governance Advocates and 

Practitioners in the Philippines 

(GGAPP) to make corporate 
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governance more relevant to 

directors, officers, and employees of 

the Company and its subsidiaries and 

affiliates. To make continuous 

governance training more inclusive, 

the Company conducts Annual 

Corporate Governance Seminars not 

only for its directors and officers, but 

also its managers and supervisors. 
 

The Company believes that 

everyone inside its organization 

creates an impact. Each employee, 

regardless of rank and/or title, has 

the capacity to play a central role in 

implementing and monitoring 

operations and providing valuable 

feedback to senior 

management and the Board. 

Through this culture of vigilance and 

accountability, corporate plans are 

periodically revisited and refined to 

tailor to the organization for 

maximum effectiveness. 
 

Additional details on the Company’s 

report on its continuing compliance 

with its Manual on Corporate 

Governance, Code of Business 

Conduct and Ethics and related 

policies in 2024 is found in the 

Management Report attached to its 

2025 Information Statement: 
 
https://edge.pse.com.ph/openDiscVi
ewer.do?edge_no=d3398d5d5de94f4
9ec6e1601ccee8f59 
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10. The Annual Report/Annual CG Report 

discloses that the board of directors 

conducted a review of the company's 

material controls (including operational, 

financial and compliance controls) and 

risk management systems. 

COMPLIANT The Audit Committee of the Board 

conducts the review and submits a 

report to the Board. 
 

Please see the Audit Committee’s 

confirmation in the Integrated 

Report for 2023 (on page 157) 

posted on the Company’s website: 
 

https://nickelasia.com/investor-

relations/downloadable-

presentations/financial-reports;  
2023 Integrated Report 

 

The Audit Committee’s confirmation 

for 2024 is attached to this report as 

Annex 4. It will also be included in 

the Integrated Report for 2024 and 

posted on the Company’s website. 

 

11. The Annual Report/Annual CG Report 

contains a statement from the board of 

directors or Audit Committee commenting 

on the adequacy of the company's 

internal controls/risk management systems. 

COMPLIANT Please see the Audit Committee’s 

confirmation in the Integrated 

Report for 2023 (on page 157) 

posted on the Company’s website: 
 

https://nickelasia.com/investor-

relations/downloadable-

presentations/financial-reports;  
2023 Integrated Report 

 

The Audit Committee’s confirmation 

for 2024 is attached to this report as 

Annex 4. It will also be included in 

the Integrated Report for 2024 and 

posted on the Company’s website. 
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12. The company discloses in the Annual 

Report the key risks to which the company 

is materially exposed to (i.e., financial, 

operational including IT, environmental, 

social, economic). 

COMPLIANT The Company discloses in the Annual 

Report the key risks to which the 

company is materially exposed to. 
Please see: 

 

Please see pages 7 t0 8 of the 2024 

Integrated Report attached to the 

2025 Definitive Information 

Statement: 

 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=d3398d5d5

de94f49ec6e1601ccee8f59 
 

 

 

  

Principle 9: The company should establish standards for the appropriate selection of an external auditor, and exercise effective oversight of 

the same to strengthen the external auditor’s independence and enhance audit quality. 

 Recommendation 9.1 
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1. Audit Committee has a robust process for 

approving and recommending the 

appointment, reappointment, removal, 

and fees of the external auditors. 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the process for 

approving and recommending the 

appointment, reappointment, 
removal and fees of the company’s 

external auditor. 
 

The Audit Committee has an 

effective process for approving and 

recommending the appointment, 

reappointment, removal, and fees of 

the external auditors. 

 

Please see the Audit Committee’s 

confirmation in the Integrated 

Report for 2023 (on page 157) 

posted on the Company’s website: 
 

https://nickelasia.com/investor-

relations/downloadable-

presentations/financial-reports;  
2023 Integrated Report 

 

The Audit Committee’s confirmation 

for 2024 is attached to this report as 

Annex 4. It will also be included in 

the Integrated Report for 2024 and 

posted on the Company’s website. 
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2.   The appointment, reappointment, 

removal, and fees of the external auditor is 

recommended by the Audit Committee, 

approved by the Board and ratified by the 

shareholders. 

COMPLIANT Indicate the percentage of 

shareholders that ratified the 

appointment, reappointment, 

removal and fees of the external 

auditor. 
 

For 2024, 83.05% of the stockholders 

voted In favor of the appointment of 

SyCip Gorres Velayo & Company as 

the independent external auditor of 

the Company for 2024. This fact was 

disclosed in the Minutes of the 2024 

Annual Stockholders’ Meeting and 

the tabulation of results of the 2024 

the said meeting. Both documents 

are available on the Company’s 

website: 
 

https://nickelasia.com/investor-
relations/company-disclosures; 
Minutes of the 

 

https://nickelasia.com/assets/documents/2022.06.03.Minutes.NAC.ASM.pdf
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  Annual General Meeting of the 

Stockholders (June 7, 2024); 

Tabulation of the ASM Results (June 7, 

2024) 

 

3. For removal of the external auditor, the 

reasons for removal or change are 

disclosed to the regulators and the public 

through the company website and 

required disclosures. 

COMPLIANT Provide information on or 

link/reference to a document 

containing the company’s reason for 

removal or change of external 

auditor. 
 

There was no change in the external 

auditor in 2024. The Company 

retained SyCip Gorres Velayo & 

Company (SGV) as its external 

auditor. 

 

 Supplement to Recommendation 9.1 

1. Company has a policy of rotating the lead 

audit partner every five years. 

COMPLIANT Provide information on or 

link/reference to a document 

containing the policy of rotating the 

lead audit partner every five years. 
 

The lead audit partner of the 

Company's independent external 

auditor is rotated at least once every 

five (5) years as applicable, in 

accordance with SRC Rule 68, Part 

3(b)(iv)(ix) and SEC Memorandum 

Circular No. 4, Series of 2012 

(Guidelines the Guidelines for the 

Assessment of Performance of Audit 

Committees of Companies Listed on 

the Exchange). 

 

https://nickelasia.com/assets/documents/2022.06.03.Minutes.NAC.ASM.pdf
https://nickelasia.com/assets/documents/2022.06.03.Minutes.NAC.ASM.pdf
https://nickelasia.com/assets/documents/NAC-Tabulation-of-Results-220603-rev.pdf
https://nickelasia.com/assets/documents/NAC-Tabulation-of-Results-220603-rev.pdf
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  The lead audit partner of SGV that 

led the latter’s team in the audit of 

the Company’s financial statements 

for 2024 was Ms. Eleanore A. Layug. 

 

 Recommendation 9.2 

1. Audit Committee Charter includes the 

Audit Committee’s responsibility on: 

 
i. assessing the integrity and 

independence of external auditors; 

ii. exercising effective oversight to 

review and monitor the external 

auditor’s independence and 

objectivity; and 

iii. exercising effective oversight to 

review and monitor the 

effectiveness of the audit process, 

taking into consideration relevant 

Philippine professional and 

regulatory requirements. 

COMPLIANT Provide link/reference to the 

company’s Audit Committee Charter 

 

The Audit Committee Charter is 

available on the Company’s website 

and may be downloaded through 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (Appendix “5” of the CG 

Manual, page 65 thereof). 

 

2. Audit Committee Charter contains the 

Committee’s responsibility on reviewing 

and monitoring the external auditor’s 

suitability and effectiveness on an annual 

basis. 

COMPLIANT Provide link/reference to the 

company’s Audit Committee Charter 

 

Please see 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (Appendix “5” of the CG 

Manual, page 65 thereof). 
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Supplement to Recommendations 9.2 

1. Audit Committee ensures that the external 

auditor is credible, competent and has the 

ability to understand complex related 

party transactions, its counterparties, and 

valuations of such transactions. 

COMPLIANT Provide link/reference to the 

company’s Audit Committee Charter 

 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (Appendix “5” of the CG 

Manual, page 65 thereof). 

 

2. Audit Committee ensures that the external 

auditor has adequate quality control 

procedures. 

COMPLIANT Provide link/reference to the 

company’s Audit Committee Charter 

 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (Appendix “5” of the CG 

Manual, page 65 thereof). 

 

Recommendation 9.3 

1. Company discloses the nature of non- 

audit services performed by its external 

auditor in the Annual Report to deal with 

the potential conflict of interest. 

COMPLIANT Disclose the nature of non-audit 

services performed by the external 

auditor, if any. 

 

CG Manual at Art. III(C)(2.3)(g): The 

Audit Committee shall evaluate and 

determine the non- audit work, if 

any, of the External Auditor and 

periodically review the non-audit 

fees paid to the External Auditor in 

relation to total fees paid to the 

External Auditor and to the 

Company’s overall consultancy 

expenses. The Committee should 

disallow any non-audit work that will 

conflict with duties as External 

Auditor 
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https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 18 of CG 

Manual 

 

For 2024, the external auditor’s non- 

audit services consisted of its 

conduct of a transfer pricing study 

and a tax seminar. 

 

Moreover, in the Regular Meeting of 

the Audit Committee held on 

February 26, 2025, the Audit 

Committee approved the 

engagement of the External Auditor 

for a non-audit service to be 

rendered to the NAC Group. This 

consists of a half-day training on 

PFRS 9 Financial Instruments Hedge 

Accounting and Basic Derivatives 

Valuation. 

 

Non-audit services performed by the 

external auditor are contained in 

the Information Statement which is 

uploaded to PSE Edge. 

 
Please see page 71 of the SEC Form 

17-A attached to the 2025 Definitive 

Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=d3398d5d5de

94f49ec6e1601ccee8f59 
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2. Audit Committee stays alert for any 

potential conflict of interest situations, 

given the guidelines or policies on non- 

audit services, which could be viewed as 

impairing the external auditor’s objectivity. 

COMPLIANT Provide link or reference to guidelines 

or policies on non-audit services 
 

Article III(C)(2.3)(g) of the CG Manual 

provides: 

The Audit Committee shall evaluate 

and determine the non-audit work, if 

any, of the External Auditor, and 

periodically review the non-audit 

fees paid to the External Auditor in 

relation to the total fees paid to him 

and to the Company’s over-all 

consultancy expenses. The 

Committee should disallow any non- 

audit work that will conflict with 

duties as External Auditor or may 

pose a threat to the External 

Auditor’s independence xxx 
 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 15 of the CG 

Manual) 

 

 Supplement to Recommendation 9.3 
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1. Fees paid for non-audit services do not 

outweigh the fees paid for audit services. 

COMPLIANT Provide information on audit and 

non-audit fees paid. 
 

Audit and non-audit fees paid to the 

external auditor are contained in the 

first page of the Management Report 

which is attached to the Information 

Statement. They are also stated in 

the body of the Information 

Statement 
 

The Information Statement is 

available on PSE Edge: 
 

2024 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=64ff816a84395

12babca0fa0c5b4e4d0 

 
2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

 

 Additional Recommendation to Principle 9 

1. Company’s external auditor is duly 

accredited by the SEC under Group A 

category. 

COMPLIANT Provide information on company’s 

external auditor, such as: 

 

1. Name of the audit 

engagement partner; 

2. Accreditation number; 

3. Date Accredited; 
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  4. Expiry date of accreditation; 

and 

5. Name, address, contact 

number of the audit firm. 

Below are the details of the 

engagement partner in-charge of 

auditing the Company’s financial 

statements: 
 
Name: Eleanore A. Layug 
Partner 

CPA Certificate No. 0100794 

Tax Identification No. 163-069-453 

BOA/PRC Reg. No. 0001, April 16, 

2024, valid until August 23, 2026  

BIR Accreditation No. 08-001998-097-

2023, September 12, 2023, valid until 

September 11, 2026  

PTR No. 10465317, January 2, 2025, 

Makati City 

 

2. Company’s external auditor agreed to be 

subjected to the SEC Oversight Assurance 

Review (SOAR) Inspection Program 

conducted by the SEC’s Office of the 

General Accountant (OGA). 

COMPLIANT Provide information on the following: 

1. Date it was subjected to 

SOAR inspection, if subjected; 

2. Name of the Audit firm; and 

3. Members of the engagement 

team inspected by the SEC. 

SGV provided the following data to 

the Company: 
 
1. Date it was subject to SOAR 

inspection: November 12 to 23, 2018 
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  2. Name of the audit firm – SyCip 

Gorres Velayo & Co. 

3. Members of the engagement 

team inspected by the SEC – the 

names of SGV’s team inspected by 

the SEC were previously submitted by 

SGV to the SEC. 

 

  

Principle 10: The company should ensure that the material and reportable non-financial and sustainability issues are disclosed. 

 Recommendation 10.1 

1. Board has a clear and focused policy on 

the disclosure of non-financial information, 

with emphasis on the management of 

economic, environmental, social and 

governance (EESG) issues of its business, 

which underpin sustainability. 

COMPLIANT Disclose or provide link on the 

company’s policies and practices on 

the disclosure of non-financial 

information, including EESG issues. 
 

Please refer to 

(a)Article V (A) (5.2) of the CG 

Manual 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices (page 27 of the CG 

Manual) 

 

(b) The Company’s Sustainability 

Report is also included in the 2024 

 

  Integrated Report on SEC Form 17-

A attached to the 2025 Definitive 

Information Statement: 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=d3398d5d5

https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
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de94f49ec6e1601ccee8f59 

2. Company adopts a globally recognized 

standard/framework in reporting 

sustainability and non-financial issues. 

COMPLIANT Provide link to Sustainability Report, if 

any. Disclose the standards used. 
 

The Company’s 2024 Integrated Report 

was prepared in accordance with the 

Global Reporting Initiative (GRI) 

Standards and International Financial 

Reporting Standards (IFRS), including 

the Sustainability Accounting Standards 

Board (SASB) Standards, the Integrated 

Reporting (IR) Framework, and the 

recommendations of the Task Force on 

Climate-related Financial Disclosures 

(TCFD). 

 

The 2024 Integrated Report is included 

on the SEC Form 17-A attached to the 

2025 Definitive Information Statement: 
https://edge.pse.com.ph/openDiscVi
ewer.do?edge_no=d3398d5d5de94f4
9ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
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Principle 11: The company should maintain a comprehensive and cost-efficient communication channel for disseminating relevant 

information. This channel is crucial for informed decision-making by investors, stakeholders and other interested users. 
 Recommendation 11.1 

1. Company has media and analysts’ 

briefings as channels of communication to 

ensure the timely and accurate 

dissemination of public, material and 

relevant information to its shareholders 

and other investors. 

COMPLIANT Disclose and identify the 

communication channels used by 

the company (i.e., website, Analyst’s 

briefing, Media briefings /press 

conferences, Quarterly reporting, 

Current reporting, etc.). 
Provide links, if any 

 

 

 

Please see the Company’s 

website: 

 
https://nickelasia.com/investor-

relations 

 

https://nickelasia.com/investor-

relations/company-disclosures 

 

The Company engages with its 

shareholders and investors through 

stockholders’ meetings, quarterly 

and annual investor/analyst 

briefings, comprehensive 

Integrated Reports, and its website. 

Financial reports, disclosures 

regarding material facts and 

developments, and press releases 

on the Company’s performance 

are uploaded onto PSE EDGE and 

posted on the 

website.  (https://nickelasia.com/ ) 

 

The Company, principally through 

its Investor Relations team, 

promptly responds to requests for 

information or questions raised by 

investors and analysts via 

telephone, email, or during regular 

earnings briefings. The contact 

details of the Investors Relations 

team are readily available on the 

Company’s website. 

Investment information, Company 

Disclosures, Investor Presentations, 

FAQs, and details on the 

Company’s Stock Transfer Agent 

can be accessed directly through 

the Investor Relations section of the 

website. 

https://nickelasia.com/investor-relations
https://nickelasia.com/investor-relations
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(https://nickelasia.com/investor-

relations) 

 

In addition to the foregoing, the 

Company also utilizes its social 

media accounts to share relevant 

information about the Company 

and its businesses: 

 

https://www.facebook.com/share/

14EDGKtVTo1/?mibextid=wwXIfr 

 

 

 

 
   

Press Releases for 2024 and 2025: 
 
March 13, 2024: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=5843165e2b7a414

3abca0fa0c5b4e4d0 

 

June 7, 2024: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=4c5dd843d5c0347

5abca0fa0c5b4e4d0 

 

August 7, 2024: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=3efb8b322f9933f4

abca0fa0c5b4e4d0 

 

November 13, 2024: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=8cf5f5780d644fec

 

https://www.facebook.com/share/14EDGKtVTo1/?mibextid=wwXIfr
https://www.facebook.com/share/14EDGKtVTo1/?mibextid=wwXIfr
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5843165e2b7a4143abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5843165e2b7a4143abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5843165e2b7a4143abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4c5dd843d5c03475abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4c5dd843d5c03475abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4c5dd843d5c03475abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3efb8b322f9933f4abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3efb8b322f9933f4abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3efb8b322f9933f4abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=8cf5f5780d644fecabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=8cf5f5780d644fecabca0fa0c5b4e4d0
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abca0fa0c5b4e4d0 

 

February 27, 2025: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=a4c3cda57833c48

4ec6e1601ccee8f59 

 

March 5, 2025: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=c290e4a1c6c35b6

2ec6e1601ccee8f59 

 

May 8, 2025: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=80621cd103d7855

eec6e1601ccee8f59 

 
 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=8cf5f5780d644fecabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a4c3cda57833c484ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a4c3cda57833c484ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a4c3cda57833c484ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c290e4a1c6c35b62ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c290e4a1c6c35b62ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c290e4a1c6c35b62ec6e1601ccee8f59
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In 2024 and 2025, the Company 

held media and analysts’ 

briefings: 

 

March 6, 2024: 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=368ca4e57

767a711abca0fa0c5b4e4d0 

 

August 7, 2024: 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=c6db377d

2fd6183dabca0fa0c5b4e4d0 

 

November 19, 2024: 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=2b8eb30a

dc3a4e6fabca0fa0c5b4e4d0 

 

February 24, 2025: 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=8626c868b

0348ad1ec6e1601ccee8f59 

 

April 30, 2025: 

https://edge.pse.com.ph/openDis

cViewer.do?edge_no=382d87bc7

d024215ec6e1601ccee8f59 

 

 

 Supplement to Principle 11 

1. Company has a website disclosing up-to- 

date information on the following: 

   

https://edge.pse.com.ph/openDiscViewer.do?edge_no=368ca4e57767a711abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=368ca4e57767a711abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=368ca4e57767a711abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c6db377d2fd6183dabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c6db377d2fd6183dabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c6db377d2fd6183dabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2b8eb30adc3a4e6fabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2b8eb30adc3a4e6fabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2b8eb30adc3a4e6fabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=8626c868b0348ad1ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=8626c868b0348ad1ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=8626c868b0348ad1ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=382d87bc7d024215ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=382d87bc7d024215ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=382d87bc7d024215ec6e1601ccee8f59
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a. Financial statements/reports (latest 

quarterly) 

COMPLIANT Nickel Asia Corporation website: 

 

https://nickelasia.com/investor-

relations/downloadable-

presentations/financial-reports 

 

 

 

b. Materials provided in briefings to 

analysts and media 

COMPLIANT Please see the Company’s website: 

 

https://nickelasia.com/invest

or-relations/downloadable-

presentations/presentations-

to-investors 

 

c. Downloadable annual report COMPLIANT Please see the Company’s website: 

 

https://nickelasia.com/invest

or-relations/downloadable-

presentations/financial-

reports 
 

https://nickelasia.com/investor-

relations/downloadable-

presentations/financial-reports; 
2023 Integrated Report 

 

The Company’s 2024 Integrated 

Report will also be posted on the 

Company’s website as soon as the 

same is available. 

 

https://nickelasia.com/investor-relations/downloadable-presentations/financial-reports
https://nickelasia.com/investor-relations/downloadable-presentations/financial-reports
https://nickelasia.com/investor-relations/downloadable-presentations/financial-reports
https://nickelasia.com/investor-relations/downloadable-presentations/financial-reports
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d. Notice of ASM and/or SSM COMPLIANT Please see: 

https://nickelasia.com/investor-

relations/company-disclosures 

 

e. Minutes of ASM and/or SSM COMPLIANT Please see: 

https://nickelasia.com/investor-

relations/company-disclosures 
 

 

f. Company’s Articles of Incorporation 

and By-Laws 

COMPLIANT Please see: 

Amended Articles of Incorporation – 

https://nickelasia.com/corporate-

governance/data-center; Articles 

of Incorporation 
 

Amended By-Laws – 

https://nickelasia.com/corporat

e-governance/data-center; 
Amended By-Laws 

 

Additional Recommendation to Principle 11 

1. Company complies with SEC-prescribed 

website template. 

COMPLIANT Please see: 

https://nickelasia.com/ 

 

Internal Control System and Risk Management Framework 

Principle 12: To ensure the integrity, transparency and proper governance in the conduct of its affairs, the company should have a strong 

and effective internal control system and enterprise risk management framework. 

Recommendation 12.1 
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1. Company has an adequate and effective 

internal control system in the conduct of its 

business. 

COMPLIANT List quality service programs for the 

internal audit functions. 
 

Indicate frequency of review of the 

internal control system 
 

The Chief Audit Executive ensures 

that the audit activity and all audit 

professionals conform to professional 

standards embodied under the 

International Professional Practices 

Framework (IPPF) and the Code of 

Ethics. The Chief Audit Executive 

prepares the Annual Risk based Audit 

Plan which is presented and 

approved by the Audit Committee. 

The Annual Risk based Audit plan 1) 

assess the effectiveness of existing 

internal controls, 2) assess the level of 

compliance with existing company 

policies, regulatory, and Government 

policies as part of the objectives. 

Updates on the audit plan (internal 

audit activity) are incorporated in 

the quarterly reporting to the 

Audit Committee. 

 

The Company conducts an annual 

review of internal control systems, 

focusing on the key risk areas. 
 
Article V of the CG Manual contains 
the Company’s internal control 
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  system and risk management 

framework 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 27 of the CG 

Manual) 

 

2. Company has an adequate and effective 

enterprise risk management framework in 

the conduct of its business. 

 Identify international framework used 

for Enterprise Risk Management 
 

Provide information or reference to a 

document containing information 

on: 
 

1. Company’s risk management 

procedures and processes 

2. Key risks the company is 

currently facing 

3. How the company manages the 

key risks 

Article V of the CG Manual contains 

the Company’s internal control 

system and risk management 

framework 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 27 of the CG 

Manual) 
 

Enterprise Risk Management 

 
The Company embraces a risk 

management philosophy focused on 

enhancing shareholder value by 

maintaining a competitive edge, 
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effectively managing risks, and 

enabling the organization to pursue 

strategic growth opportunities with 

greater agility, expertise, and 

confidence.  

 

To implement this approach, the 

Board, through the Board Risk 

Oversight Committee, has 

established an Enterprise Risk 

Management (ERM) system that 

proactively identifies, assesses, and 

mitigates business risks within a 

structured and continuous 

framework. 

 

Since laying the foundation for its Risk 

Management roadmap in 2022, the 

Company has made strides in its 

Integrated ERM by conducting the 

Assessment, Mitigation, and 

Calibration (AMCAL) sessions at 

each operating site to assess their risk 

assessments and the calibration of 

their respective Business Continuity 

Plans and Business Impact 

Assessments.  

 

Data Security 

 

In 2024, the Company remained 

vigilant in addressing data security 

risks, recognizing that SAP and 

Microsoft 365 computing platforms 

continue to be potential targets for 

cyberattacks. Key departments,such 

as Finance, Purchasing, Logistics, 
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Budgeting, and HR are particularly at 

risk from threat actors.  

 

Although no data breaches were 

reported in 2024, the Company 

further strengthened its cybersecurity 

measures by proactively educating 

end-users on identifying and 

avoiding phishing attempts. The 

company also implemented its 

Personal Data Privacy Governance 

and Management Manual which 

outlines policies and frameworks to 

safeguard personal data processing.  

 

To mitigate cybersecurity threats, the 

Company closely monitors its ICT 

infrastructure using integrated next 

generation firewalls and 

communication gateways to detect 

inbound and outbound network risks. 

Workstation protection has been 

enhanced through managed anti-

virus and anti-ransomware software, 

while Microsoft Active Directory 

ensures secure identity management 

and controlled user role access. For 

employees working remotely, The 

Company has added an extra layer 

of security by implementing VPN 

(Virtual Private Network) access, 

utilizing DocuSign for secure 

electronic signatures, and 

maximizing Office 365 for encrypted 

communication and collaboration.  

 

To safeguard both the Company’s 
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systems and personnel from 

predatory behavioral advertising 

and to protect customer privacy, the 

Company strictly prohibits the use of 

corporate email for social media, 

online shopping, and other non-

business-related activities. 

Additionally, the company conducts 

ongoing cybersecurity awareness 

campaigns and issues timely 

advisories on data protection when 

necessary.  

 

Cybersecurity risks continue to be 

reviewed by the Board Risk Oversight 

Committee to ensure the Company’s 

defenses remain robust against 

evolving threats. 

 

Climate-related Risks and 

Opportunities  

 

Climate-related risks and 

opportunities significantly impact the 

Company’s business, strategy, and 

financial planning. The Company 

faces policy, market, and physical 

risk exposures, that could affect 

demand, input costs, and 

operations.  

 

With the governance and leadership 

of the Board of Directors and the 

Management Team, the Company’s 

ERM system helps establish a risk 

management strategy that 

addresses climate-related risks and 
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identifies action plans, persons 

responsible, and expected timelines 

to maintain operations or reduce the 

duration of operation disruptions. The 

Company’s Board of Directors 

addresses climate challenges 

through dedicated oversight 

structures. The Board-level 

Sustainability Committee and Board 

Risk Oversight Committee spearhead 

the Company's climate strategy, 

monitor progress, and advise the 

Board on crucial climate matters. 

Quarterly reports from Management 

keep the Board informed of climate 

risks and opportunities. Climate risks 

are firmly embedded in the overall 

risk management framework, and it is 

part of the Company’s 

implementation of the ERM system. 

 

The Company follows IFRS S2 

Climate-related Disclosures/Task 

Force for Climate-Related Financial 

Disclosure (TCFD) guidelines for 

climate risk. The Risk Management 

Sector of the Company categorizes, 

assesses, and prioritizes risks based on 

their impact and develops mitigation 

and adaptation strategies for the 

most crucial ones. The Company 

continuously monitors risks and 

integrates identified risks and 

opportunities into plans and 

processes, influencing procedures, 

budgets, and long- and short-term 

planning.  
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The Company faces both physical 

and transition risks from climate 

change. Floods and extreme 

weather pose short-term threats to 

infrastructure and production, while 

carbon pricing and shifting market 

demands present longer-term 

challenges. However, the Company 

also sees these as opportunities in 

developing low-carbon technologies 

and tapping new markets.  

 

Over the short, medium, and long 

term, the Company identified a 

range of climate-related risks and 

opportunities. The Company 

entrusted Sustainable1 to assess its 

exposure to climate risks. This 

comprehensive analysis covers 

physical risks, and two key aspects of 

transition risk: potential impacts from 

evolving policies and market 

dynamics. 

 

Risk Categories  

 

1. Transition Risk: Policy Risk Exposure - 

Risk of policy action to encourage 

low-carbon transition in direct 

operations or upstream supply chain 

(e.g. through carbon taxes).  

 

2. Transition Risk: Market Risk Exposure 

- Increased costs for key suppliers. 

 

3. Physical Risk Exposure - Increasing 
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frequency and severity of climate 

hazards generating financial impacts 

on company assets 

 

Please see pages 53 to 55 of the 

2024 Integrated Report on the SEC 

Form 17-A attached to the 2025 

Definitive Information Statement: 

 

https://edge.pse.com.ph/openDiscV

iewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 
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Indicate frequency of review of the 

enterprise risk management 

framework. 
 

Risk Management Activities as 

specified and defined to the 

Company’s System and Procedures 

Manual with Document No. SP-ML-02 

dated October 30, 2024. 

 

In the Company’s SP documents, it 

defined the objectives, 

methodology, processes and 

responsibilities of the various risk and 

management role players in the 

Company.  

 

This process document shall be 

reviewed periodically after its 

effectiveness date. Review date shall 

be done annually. 

 

 Supplement to Recommendations 12.1 

1. Company has a formal comprehensive 

enterprise-wide compliance program 

covering compliance with laws and 

relevant regulations that is annually 

reviewed. The program includes 

appropriate training and awareness 

initiatives to facilitate understanding, 

COMPLIANT Provide information on or link/ 

reference to a document containing 

the company’s compliance program 

covering compliance with laws and 

relevant regulations. 

 
The Company’s commitment to 

compliance with laws and relevant 

regulations is in its Code of Business 
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acceptance and compliance with the 

said issuances. 

 Conduct and Ethics Part V(A[4]) and 

Part V(B) on Compliance with Laws, 

regulations and standards. 
 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (pages 3 to 4 of the Code) 
 
Please see also the discussion on 

pages 39 to 41 of the 2024 

Integrated Report on the SEC Form 

17-A (attached to the 2025 Definitive 

Information Statement) on 

compliance with relevant laws, rules 

and regulations applicable to the 

Company: 

 

https://edge.pse.com.ph/openDiscV

iewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 
 

The Company’s Operating 

Companies have appointed their 

respective compliance officers-in- 

charge (“Compliance OICs”) who 

are responsible for monitoring the 

compliance by various units of the 

Operating Companies with 

applicable laws, rules and 
regulations and the timely and 
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  accurate submission of reports to 

various government agencies and 

the renewal of, or application for, 

permits and licenses necessary for 

the business. The Compliance OICs 

submit their compliance monitoring 

reports to the Compliance Team of 

the Company on a regular basis 

(e.g., annual, quarterly and monthly 

reports, and updates to one-time or 

long-term requirements). 
 

The Compliance Team and the 

Compliance OICs of the relevant 

operating companies also hold 

monthly meetings to discuss 

findings and issues regarding the 

operating company concerned to 

properly address and resolve any 

such findings and issues. 
 

The Compliance Team and the 

Compliance OICs coordinate on a 

regular basis to ensure that the 

relevant business units of the 

Company and of the Operating 

Companies are updated regarding 

new laws, rules and regulations, and 

amendments thereto, and 

implement measures to ensure 

compliance with the same. To 

accomplish this, the Compliance 

Team disseminates (i) information 

and/or summaries of relevant laws, 
rules and regulations, and/or and 
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  Supreme Court decisions, and (ii) 

timely reminders regarding 

compliance with relevant laws, rules 

and regulations, and Company 

policies. 
 

The Compliance Team also reports 

matters and activities relating to 

compliance to the Corporate 

Governance Committee regularly. 
 

The Compliance Team is also working 

on digitalizing its compliance 

monitoring system in the Head Office 

to increase the efficiency of 

compliance monitoring and 

coordination with its OPCOs. 

 

Furthermore, the Company has 

implemented structured processes 

and standards to ensure compliance 

with applicable laws and regulations. 

Among these is the Quality 

Management System (QMS), which is 

certified to ISO 9001. As a globally 

recognized standard, ISO 9001 

provides a framework that 

organizations of all sizes and 

industries can adopt to enhance 

operational performance, meet 

customer expectations, and 

demonstrate a strong commitment 

to quality excellence. A 

comprehensive risk management 

system is implemented to identify 

and prevent or manage both the 

 



202  

risks to the Company and to others.  

 

Surveillance audits focus on 

maintaining compliance with ISO 

standards and ensuring continuous 

improvement in the organization's 

management systems.  

 

Indicate frequency of review. 

 

Surveillance audits are typically 

conducted annually during the 

three-year certification cycle. Most 

certification bodies require at least 

one surveillance audit per year. 

 

 

Optional: Recommendation 12.1 

1. Company has a governance process on IT 

issues including disruption, cyber security, 

and disaster recovery, to ensure that all 

key risks are identified, managed and 

reported to the board. 

COMPLIANT Provide information on IT governance 

process 

 

Ensuring Security and Data Protection 

of the Company 

 

The Company takes cybersecurity and 

data protection seriously to ensure the 

safety of financial and personal 

information. The Company has built a 

strong system to prevent data loss and 

system failures. It regularly checks for 

potential risks and makes 

improvements to keep its digital 

infrastructure secure. Policies such as 

responsible technology use, password 

security, and account management 

are regularly reviewed to help 
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employees safely interact with 

company systems. The Company also 

maintains organized data storage, and 

its recovery plans are continuously 

updated to ensure business operations 

remain uninterrupted. 

 

Proactive Cybersecurity Measures 

 

Even though the Company 

experienced no data breaches in 2024, 

it took steps to strengthen its security 

further. Employees were trained to 

recognize and avoid phishing emails—

one of the most common cyber 

threats. Additionally, the Company 

introduced a Personal Data Privacy 

Governance and Management 

Manual, which outlines clear policies 

on how the Company protects 

personal information. 

 

Keeping the Company’s System Secure 

 

To guard against cyber threats, the 

Company continuously monitors its 

digital infrastructure using advanced 

security systems. These include: 

 

• Network Protection: The 

Company uses high-tech 

security barriers (firewalls) to 

block harmful online activities. 

• Workstation Security: Company 

devices are equipped with 

antivirus software and 

ransomware protection to 
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prevent harmful attacks. 

• Identity & Access Control: Each 

employee has carefully 

assigned permissions, ensuring 

that only authorized individuals 

can access sensitive 

information. 

 

Protecting Remote Workers 

 

For employees working remotely, 

additional security layers have been 

introduced: 

• VPN Access: A secure way for 

employees to connect to the 

Company’s system from home. 

• Secure Digital Signatures: A safe 

and reliable way to sign 

documents electronically. 

• Encrypted Communication: 

Secure messaging tools that 

prevent unauthorized access to 

private conversations. 

 

To further safeguard the Company’s 

systems and user privacy, employees 

are strictly prohibited from using 

corporate email for personal activities 

like social media, online shopping, or 

entertainment platforms. Regular 

cybersecurity awareness campaigns 

help reinforce these security best 

practices. 

 

Employee Support & Incident Reporting 

 

The Company understands that 
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technology-related issues can arise 

anytime. As such, the Company has 

a dedicated IT Service Desk to assist 

employees with day-to-day concerns 

and provide immediate support for any 

cybersecurity incidents. This ensures 

quick problem resolution and maintains 

a secure working environment for 

everyone. 

 

Cybersecurity risks continue to be 

reviewed by the Board Risk Oversight 

Committee to ensure the Company’s 

defenses remain robust against 

evolving threats. 

 
Please see page 54 of the 2024 

Integrated Report on the SEC Form 

17-A (attached to the 2025 Definitive 

Information Statement) on 

compliance with relevant laws, rules 

and regulations applicable to the 

Company: 

 

https://edge.pse.com.ph/openDiscV

iewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

 

On 13 March 2024, the Board 

approved the Company’s 

Information Security Policy: 
 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=1a9e14c83cb542

37abca0fa0c5b4e4d0 
 

Other policies such as the E-mail 
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Policy, Password Policy, Policy on 

Company-Issued Computer 

Equipment and Software Installation 

Policy were also adopted by the 

Company in March 2024 to 

implement the Information Security 

Policy and to supplement other 

existing IT policies. 
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Recommendation 12.2 

1. Company has in place an independent 

internal audit function that provides an 

independent and objective assurance, 

and consulting services designed to add 

value and improve the company’s 

operations. 

COMPLIANT Disclose if the internal audit is in- 

house or outsourced. If outsourced, 

identify external firm. 
 

CG Manual, Article V: Internal 

Control System and Risk 

Management Framework 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 27 of the CG 

Manual) 
 
The Company’s internal audit 

function is in-house. 

 

Recommendation 12.3 

1. Company has a qualified Chief Audit 

Executive (CAE) appointed by the Board. 

COMPLIANT Identify the company’s Chief Audit 

Executive (CAE) and provide 

information on or reference to a 

document containing his/her 

responsibilities. 
 

Mr. Patrick S. Garcia is the current 

Chief Audit Executive of the 

Company. He was appointed to the 

position effective May 1, 2020. 
 

The responsibilities of  the Chief  Audit 

Executive are contained in the Audit 

Committee Charter which is available 
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  on the Company’s website and may 

be downloaded through 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (Appendix “5” of the CG 

Manual, page 65 thereof) 

 

2. CAE oversees and is responsible for the 

internal audit activity of the organization, 

including that portion that is outsourced to 

a third-party service provider. 

COMPLIANT CG Manual. Article V(A)(3): 

The Company shall have a qualified 

Chief Audit Executive (CAE) 

appointed by the Board. The CAE 

shall oversee and be responsible for 

the internal audit activity of the 

Company, including any portion that 

may be outsourced to a third-party 

service provider. 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 28 of the CG 

Manual) 

 

3. In case of a fully outsourced internal audit 

activity, a qualified independent 

executive or senior management 

personnel is assigned the responsibility for 

managing the fully outsourced internal 

audit activity. 

 Identify qualified independent 

executive or senior management 

personnel, if applicable. 
 

The Company does not outsource its 

internal audit activities. 

 

 Recommendation 12.4 

1. Company has a separate risk 

management function to identify, assess 

and monitor key risk exposures. 

COMPLIANT Provide information on company’s 

risk management function. 

 
CG Manual, Article V(5 to 5.7): 
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  The Company shall have a separate 

risk management function to identify, 

assess and monitor key risk exposures. 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 29 of the CG 

Manual) 

 

Supplement to Recommendation 12.4 

1. Company seeks external technical 

support in risk management when such 

competence is not available internally. 

COMPLIANT Identify source of external technical 

support, if any. 
 

The Company and its Operating 

Companies have a full complement 

of technical personnel who are well 

able to provide support in risk 

management. In instances when 

external support is needed, the 

Company calls on external 

consultants who are competent and 

qualified to provide support. 

 

Recommendation 12.5 

1. In managing the company’s Risk 

Management System, the company has a 

Chief Risk Officer (CRO), who is the 

ultimate champion of Enterprise Risk 

Management (ERM). 

COMPLIANT Identify the company’s Chief Risk 

Officer (CRO) and provide 

information on or reference to a 

document containing his/her 

responsibilities and 

qualifications/background. 
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  Mr. Jose Bayani D. Baylon was 

appointed as Chief Risk Officer 

effective January 1, 2023. The 

qualifications of the Chief Risk Officer 

are contained in the Information 

Statements: 

 
Please see page 15 of 

Definitive Information 

Statement for 2025: 

https://edge.pse.com.ph/openDiscV

iewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

 

2. CRO has adequate authority, stature, 

resources and support to fulfill his/her 

responsibilities. 

COMPLIANT Mr. Jose Bayani D. Baylon, Chief Risk 

Officer of the Company, is also the 

Senior Vice President - Sustainability, 

Risk Management and Corporate 

Affairs and Chief Sustainability 

Officer. He is the President of RTN 

Foundation, Inc. (RTNFI) and NAC 

Foundation, Inc. He is also a Director 

of CDTN, CMC, DMC, RTN, LCSLC, 

SNMRC, EPI, JSI, MGPC, BHI, NPPGC, 

EER 1, EER 2, EER 3, and EESC. Mr. 

Baylon has over 3 decades of 

experience in the field of corporate 

communications and public affairs. 

Before joining NAC, he was Vice 

President and Director for Public 

Affairs and Communications of The 

Coca-Cola Export Corporation for 14 

years, and prior to that, was 
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executive assistant and speechwriter 

to Mr. Enrique Zobel at E. Zobel Inc. 

for 9 years. He was a public affairs 

commentator at Radio Station 

DWWW 774 KhZ from 2001 to 2011 

and has been contributing opinion 

pieces to the newspaper Malaya 

Business Insight since 2001. Mr. Baylon 

obtained his Bachelor of Arts in 

Political Science from the University 

of the Philippines. 
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Additional Recommendation to Principle 12 

1. Company’s Chief Executive Officer and 

Chief Audit Executive attest in writing, at 

least annually, that a sound internal audit, 

control and compliance system is in place 

and working effectively. 

COMPLIANT Please see Attestation of the CEO 

and the CAE, Annex 9 of this Report. 
 

The Audit Committee has also 

confirmed that the Company’s 

internal control systems, including 

financial and operational controls, 

are adequate and effective.  

 

Please see the Audit Committee’s 

confirmation in the Integrated 

Report for 2023 (on page 157) 

posted on the Company’s website: 
 

https://nickelasia.com/investor-

relations/downloadable-

presentations/financial-reports;  
2023 Integrated Report 

 
 

The Audit Committee’s confirmation 

for 2024 is attached to this report as 

Annex 4. It will also be included in 

the Integrated Report for 2024 and 

posted on the Company’s website. 

 

 

Cultivating a Synergic Relationship with Shareholders 

Principle 13: The company should treat all shareholders fairly and equitably, and also recognize, protect and facilitate the exercise of their 

rights. 
Recommendation 13.1 
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1. Board ensures that basic shareholder rights 

are disclosed in the Manual on Corporate 

Governance. 

COMPLIANT Provide link or reference to the 

company’s Manual on Corporate 

Governance where shareholders’ 

rights are disclosed. 
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  The Company’s CG Manual 

emphasizes the following basic rights 

of shareholders: 

a. Pre-emptive rights, consistent 

with the Revised Corporation 

Code and the Company’s 

Articles of Incorporation 

b. Right to vote 

c. Right to dividends, including the 

right to be informed of the 

Company’s dividend policy, and 

d. Right to nominate candidates to 

the Board of Directors in 

accordance with the 

Company’s Nomination Policy as 

set forth in the CG Manual. 

e. Shareholders holding at least 10% 

of the Company’s outstanding 

capital stock shall have the right 

to propose the holding of 

meetings and to include 

Agenda items ahead of the 

scheduled Annual and Special 

Shareholders’ Meeting 

Please see Article VI(A) CG of the CG 

Manual: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 30 of the CG 

Manual) 
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2. Board ensures that basic shareholder rights 

are disclosed on the company’s website. 

COMPLIANT Provide link to company’s website 

 

The Company’s CG Manual can be 

accessed through 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 30 of the CG 

Manual) 

 

 Supplement to Recommendation 13.1 

1. Company’s common share has one vote 

for one share. 

COMPLIANT This is a fundamental principle in 

Philippine Corporation Law and the 

Company is in full compliance with 

this principle. In the election of 

directors, the Company complies 

with cumulative voting, as mandated 

under  the Revised Corporation 

Code (please refer to Section 23 

thereof). 

 

2. Board ensures that all shareholders of the 

same class are treated equally with 

respect to voting rights, subscription rights 

and transfer rights. 

COMPLIANT Provide information on all classes of 

shares, including their voting rights if 

any. 
 

Common shares have all the rights of 

a shareholder such as the right to 

vote, the right to dividends, pre- 

emptive rights to issuances of the 

same class of shares. 
 

Preferred Shares have the right to 

vote but shall not participate in any 

dividends declared by the Company 

except a fixed cumulative dividend. 
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  Amended Articles of Incorporation – 

https://nickelasia.com/corporate- 

governance; Articles of Incorporation 

 

3. Board has an effective, secure, and 

efficient voting system. 

COMPLIANT Provide link to voting procedure. 

Indicate if voting is by poll or show of 

hands. 

 

  
Voting is by poll. 

  
Pages 35 to 36 of the 2024 

Information Statement: 

https://nickelasia.com/investor-

relations/company-disclosures; 
SEC Form 20-IS, Definitive 

Information Statement for 2024 

 

Pages 37 to 38 of the 2025 

Information Statement: 

https://nickelasia.com/investor-

relations/company-disclosures; 
SEC Form 20-IS, Definitive 

Information Statement for 2025 

 
  

Minutes of 2023 and 2024 Annual 

Stockholders’ Meeting:  

June 2, 2023: 
https://nickelasia.com/investor-
relations/company-disclosures 
 
June 7, 2024: 
https://nickelasia.com/investor-

https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
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relations/company-disclosures 
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4. Board has an effective shareholder voting 

mechanisms such as supermajority or 

“majority of minority” requirements to 

protect minority shareholders against 

actions of controlling shareholders. 

NOT 

COMPLIANT 

Provide information on shareholder 

voting mechanisms such as 

supermajority or “majority of 

minority”, if any. 

No one shareholder or group of 

shareholders holds a majority of the 

Company’s outstanding capital 

stock. The Company has no 

“controlling” shareholders, and 

“supermajority” mechanisms are 

not deemed necessary for the 

protection of minority shareholders. 

5. Board allows shareholders to call a special 

shareholders’ meeting and submit a 

proposal for consideration or agenda item 

at the AGM or special meeting. 

COMPLIANT Provide information on how this was 

allowed by board (i.e., minutes of 

meeting, board resolution) 
 

Art. VI(A)(3) of the CG Manual 

provides: 

Shareholders holding at least 10% of 

the Company’s outstanding capital 

stock shall have the right to propose 

the holding of meetings and to 

include Agenda items ahead of the 

scheduled Annual and Special 

Shareholders’ Meeting 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 30 of the CG 

Manual) 
 
By Laws: 
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  https://nickelasia.com/corporate 

governance/Amended By Laws 

 

6. Board clearly articulates and enforces 

policies with respect to treatment of 

minority shareholders. 

COMPLIANT Provide information or link/reference 

to the policies on treatment of 

minority shareholders 
 

Articles III (6.1) and VI (2.4) of the CG 

Manual provide for rights of minority 

shareholders to nominate candidates 

to the Board of Directors 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (pages 12 and 32 of the 

CG Manual) 
 

The Policy on the Nomination and 

Election of Directors expressly 

recognizes the right of minority 

shareholders to nominate directors 

and outlines the nomination process 

to ensure all shareholders are aware 

of the process should they wish to 

nominate 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (Appendix “1” of the CG 

Manual, page 35 thereof) 

 

7. Company has a transparent and specific 

dividend policy. 

COMPLIANT Provide information on or 
link/reference to the company’s 

dividend Policy. 

 

https://nickelasia.com/corporate
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  The Company discloses its dividend 

policy in its Annual Reports on SEC 

17-A and in the Company’s website. 
 

Please see page 33 of the 

Management Report and page 58 of 

the SEC Form 17-A attached to the 

2025 Definitive Information 

Statement: 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 
 
 

Indicate if company declared 

dividends. If yes, indicate the number 

of days within which the dividends 

were paid after declaration. In case 

the company has offered scrip- 

dividends, indicate if the company 

paid the dividends within 60 days 

from declaration. 

 

On March 13, 2024, the Company 

declared regular cash dividends at the 

rate of PhP0.08 per common share. The 

Company also declared special cash 

dividends at the rate of PhP0.05 per 

common share. The payment date for 

the regular and cash dividends was on 

April 12, 2024, within 30 days from 

declaration. 

 

Please see PSE Disclosures below: 
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https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=8bfb93373ecfe58fab

ca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=b8bc03359154e2b7a

bca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=b8bc03359154e2b7abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b8bc03359154e2b7abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b8bc03359154e2b7abca0fa0c5b4e4d0
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Optional: Recommendation 13.1 

1. Company appoints an independent party 

to count and/or validate the votes at the 

Annual Shareholders’ Meeting. 

COMPLIANT Identify the independent party that 

counted/validated the votes at the 

ASM, if any. 
 

Stock Transfer Services, Inc., the 

Company’s independent stock 

transfer agent, counted and 

tabulated the results at the ASM. 

 

Recommendation 13.2 

1. Board encourages active shareholder 

participation by sending the Notice of 

Annual and Special Shareholders’ 

Meeting with sufficient and relevant 

information at least 28 days before the 

meeting. 

COMPLIANT Indicate the number of days before 

the annual stockholders’ meeting or 

special stockholders’ meeting when 

the notice and agenda were sent 

out. 

 

(a)The Notice and Agenda for the 

Annual Stockholders’ Meeting 

scheduled on 07 June 2024 with 

the Information Statement, 

Management Report, Audited 
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  Financial Statement, Annual 

Report on SEC Form 17-A and 

Quarterly Report on SEC Form 17- 

Q were uploaded on the 

Company’s website and on PSE 

EDGE on 15 May 2024, 21 days 

before the scheduled meeting. 

The Company complied with the 

SEC Notice entitled “Alternative 

Mode for Distributing and 

Providing Copies of the Notice of 

Meeting, Information Statement, 

and Other Documents in 

Connection with the Holding of 

Annual Stockholders’ Meeting for 

2023” dated March 13, 2023. The 

SEC in the said Notice allowed 

publicly listed companies to 

publish the Notice of Annual 

Stockholders’ Meeting, 

Information Statement, 

Management Report, Audited 

Financial Statement, Annual 

Report on SEC Form 17-A and 

through PSE EDGE at least 21 days 

before the date of the annual 

stockholders’ meeting. Quarterly 

Report on SEC Form 17-Q on their 

company websites and through 

PSE EDGE at least 21 days before 

the date of the annual 

stockholders’ meeting. 
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(b)The Notice and Agenda for the 

Annual Stockholders’ Meeting 

scheduled on 09 June 2025 with 

the Information Statement, 

Management Report, Audited 

Financial Statement, Annual 

Report on SEC Form 17-A and 

Quarterly Report on SEC Form 17- 

Q were uploaded on the 

Company’s website and on PSE 

EDGE on 9 May 2025, 31 days 

before the scheduled meeting. 

The Company complied with the 

SEC Notice entitled “Alternative 

Mode for Distributing and 

Providing Copies of the Notice of 

Meeting, Information Statement, 

and Other Documents in 

Connection with the Holding of 

Annual Stockholders’ Meeting for 

2023” dated March 13, 2023. The 

SEC in the said Notice allowed 

publicly listed companies to 

publish the Notice of Annual 

Stockholders’ Meeting, 

Information Statement, 

Management Report, Audited 

Financial Statement, Annual 

Report on SEC Form 17-A and 

through PSE EDGE at least 21 days 

before the date of the annual 

stockholders’ meeting. Quarterly 

Report on SEC Form 17-Q on their 

company websites and through 
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PSE EDGE at least 21 days before 

the date of the annual 

stockholders’ meeting. 

 

Indicate whether shareholders’ 

approval of remuneration or any 

changes therein were included in the 

agenda of the meeting. 
 

Directors as such do not receive 

compensation; they only receive per 

diems. There was no specific 

approval of remuneration of 

Directors and Officers. Information on 

Remuneration was provided in the 

Information Statement (Directors’ per 

diems and compensation of top 5 

officers as a group). 
 
 

Provide link to the Agenda included 

in the company’s Information 

Statement (SEC Form 20-IS) 
 

2024 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=64ff816a8439

512babca0fa0c5b4e4d0; Definitive 

Information Statement for 2024, page 

2 
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 Supplemental to Recommendation 13.2 

 
1. Company’s Notice of Annual 

Stockholders’ Meeting contains the 

following information: 

COMPLIANT Provide link or reference to the 

company’s notice of Annual 

Shareholders’ Meeting 

 

  
Notice of 2024 Annual Stockholders’ 

Meeting: 

 

PSE Edge 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=4895f26d36217d7a

abca0fa0c5b4e4d0 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=fcad6b1382174cc

0abca0fa0c5b4e4d0 

 
  

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=4895f26d36217d7aabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4895f26d36217d7aabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4895f26d36217d7aabca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fcad6b1382174cc0abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fcad6b1382174cc0abca0fa0c5b4e4d0
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fcad6b1382174cc0abca0fa0c5b4e4d0


227  

 
   

  Company’s website 
 

https://nickelasia.com/investor-

relations/company-disclosures; 
Notice of Annual Stockholders’ 

Meeting, March 13, 2024 
 

https://nickelasia.com/investor-

relations/company-disclosures; 
Notice of Annual Stockholders’ 

Meeting, May 9, 2024 

 

Notice of 2025 Annual Stockholders’ 

Meeting: 

 

PSE Edge 

 

https://edge.pse.com.ph/openDiscV

iewer.do?edge_no=7e702bb2c22a9

327ec6e1601ccee8f59 

 

https://edge.pse.com.ph/openDiscV

iewer.do?edge_no=d4cd99ef00fb74

aaec6e1601ccee8f59 

 

Company’s website: 

 

https://nickelasia.com/investor-

relations/company-disclosures; 

Notice of Annual Stockholders’ 

Meeting, February 27, 2025 

 

 

https://nickelasia.com/investor-

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7e702bb2c22a9327ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7e702bb2c22a9327ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7e702bb2c22a9327ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d4cd99ef00fb74aaec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d4cd99ef00fb74aaec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d4cd99ef00fb74aaec6e1601ccee8f59
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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relations/company-disclosures; 

Notice of Annual Stockholders’ 

Meeting, April 22. 2025. 

 

a. The profiles of directors (i.e., age, 

academic qualifications, date of first 

appointment, experience, and 

directorships in other listed companies) 

COMPLIANT The profiles of directors (i.e., age, 

academic qualifications, date of first 

appointment, experience, and 

directorships in other listed 

companies) is contained the 

Information Statement, which was 

distributed with the Notice and 

Agenda 

 

  
2024 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=64ff816a84395

12babca0fa0c5b4e4d0; pages 7 to 
11 
 

2025 Information Statement: 
https://edge.pse.com.ph/openDiscVi
ewer.do?edge_no=d3398d5d5de94f4
9ec6e1601ccee8f59; page 8 to 12 

https://nickelasia.com/investor-relations/company-disclosures
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b. Auditors seeking appointment/re- 

appointment 

COMPLIANT Item 7 of the Notice and Agenda 

 

2024 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=64ff816a84395

12babca0fa0c5b4e4d0 

 
2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

 

c. Proxy documents COMPLIANT Proxies for the Annual Stockholders’ 

Meeting were distributed with the 

Notice and Agenda. 

 

2024 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=64ff816a84395

12babca0fa0c5b4e4d0 

 
2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

 

 Optional: Recommendation 13.2 

1. Company provides rationale for the 

agenda items for the annual stockholders 

meeting 

COMPLIANT Provide link or reference to the 

rationale for the agenda items 
 

The Company provides rationale for 

the agenda items for the annual 
stockholders meeting - 
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2024 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=64ff816a84395

12babca0fa0c5b4e4d0 

 
2025 Information Statement: 

https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=d3398d5d5de94f49e

c6e1601ccee8f59 
 

They are likewise available in the 

Company’s website: 
 

https://nickelasia.com/invest

or-relations/company-

disclosures, SEC 20-IS 

 

 Recommendation 13.3 

1. Board encourages active shareholder 

participation by making the result of the 

votes taken during the most recent 

Annual or Special Shareholders’ Meeting 

publicly available the next working day. 

COMPLIANT Provide information or reference to a 

document containing information on 

all relevant questions raised and 

answers during the ASM and special 

meeting and the results of the vote 

taken during the most recent 

ASM/SSM. 
 

The results of the 2024 Annual 

Stockholders’ Meeting is disclosed on 

PSE EDGE: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=ff2348f984afba51

abca0fa0c5b4e4d0 

 

https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/investor-relations/company-disclosures
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Relevant questions raised and 

answers during the ASM/SSM is 

contained in the Minutes of the 

Meeting of the ASM or SSM which is 

uploaded on the Company’s 

website five (5) days after the date of 

the ASM. 
 
Minutes of the 2024 Annual 

Stockholders’ Meeting: 

 

https://nickelasia.com/invest

or-relations/company-

disclosures 

 

2. Minutes of the Annual and Special 

Shareholders’ Meetings were available on 

the company website within five business 

days from the end of the meeting. 

COMPLIANT Provide link to minutes of meeting in 

the company website. 
 

Minutes of the Annual and Special 

Shareholders’ Meetings were 

available on the company website 

and was uploaded within five business 

days from the end of the meeting: 
 

Minutes of the 2024 Annual 

Stockholders’ Meeting: 
 

https://nickelasia.com/investor-

relations/company-disclosures 
Indicate voting results for all agenda 

items, including the approving, 

dissenting and abstaining votes. 
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The voting results of the 2024 Annual 

Stockholders’ Meeting are posted on 

the Company’s website: 

https://nickelasia.com/investor-

relations/company-disclosures 
 

Indicate also if the voting on 

resolutions was by poll. 
 

Include whether there was 

opportunity to ask question and the 

answers given, if any 
 

Shareholders were given an 

opportunity to ask questions. 
 

Minutes of the 2024 Annual 

Stockholders’ Meeting: 
 

https://nickelasia.com/invest

or-relations/company-

disclosures 

 

Supplement to Recommendation 13.3 

1. Board ensures the attendance of the 

external auditor and other relevant 

individuals to answer shareholders 

questions during the ASM and SSM. 

COMPLIANT Indicate if the external auditor and 

other relevant individuals were 

present during the ASM and/or 

special meeting 
 

The external auditors were present by 

remote communication during the 

2024 ASM held on 07 June 2024 and 
the stockholders were given the 
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  opportunity to ask questions from the 

external auditors. 

 

Recommendation 13.4 

1. Board makes available, at the option of a 

shareholder, an alternative dispute 

mechanism to resolve intra-corporate 

disputes in an amicable and effective 

manner. 

COMPLIANT Article VI (8) of the CG Manual 

provides that “The Board shall make 

available, at the option of a 

shareholder, an alternative dispute 

mechanism to resolve intra-corporate 

disputes in an amicable and effective 

manner, which shall be included in 

the company’s Manual on Corporate 

Governance”. 

 

2. The alternative dispute mechanism is 

included in the company’s Manual on 

Corporate Governance. 

COMPLIANT Provide link/reference to where it is 

found in the Manual on Corporate 

Governance 

 

  
The alternative dispute mechanism is 

included in the Company’s CG 

Manual and can be found in Article 

VI (8) of the CG Manual 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 32 of the CG 

Manual) 

Recommendation 13.5 

1. Board establishes an Investor Relations 

Office (IRO) to ensure constant 

engagement with its shareholders. 

COMPLIANT Disclose the contact details of the 

officer/office responsible for investor 

relations, such `as: 

1. Name of the person 

2. Telephone number 

3. Fax number 
4. E-mail address 
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Below are the details of the Mr. 

Andre Mikael L. Dy, the Company’s 

Investor Relations Officer, who reports 

to, and belongs to the team of the 

Chief Financial Officer: 

1. Name: Andre Mikael L. Dy 

2. Telephone number: +632 7777-7688 

3. FE-mail 

address:andre.dy@nickelasia.com 

or invest@nickelasia.com 

 

2. IRO is present at every shareholder’s 

meeting. 

   COMPLIANT Indicate if the IRO was present during 

the ASM. 
 

Mr. Andre Mikael L. Dy, Vice 

President- Investor Relations, Treasury, 

and Sales was present by remote 

communication at the 2024 Annual 

Stockholders’ Meeting held on 

07June 2024. 

 

 Supplemental Recommendations to Principle 13 

1. Board avoids anti-takeover measures or 

similar devices that may entrench 

ineffective management or the existing 

controlling shareholder group 

COMPLIANT Provide information on how anti- 

takeover measures or similar devices 

were avoided by the board, if any. 
 

The Company has no anti-takeover 

measures or similar devices that may 

entrench ineffective management or 

the existing controlling shareholder 

group. 

 

mailto:andre.dy@nickelasia.com
mailto:invest@nickelasia.com
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2. Company has at least thirty percent (30%) 

public float to increase liquidity in the 

market. 

NOT 

COMPLIANT 

Indicate the company’s public float. 

 

As of December 31, 2024, the public 

ownership percentage of the 

Company is at 26.76%, in compliance 

with minimum regulatory public float. 

 

Please see PSE Disclosure on Public 

Ownership Report as of December 31, 

2024: 

 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=ef99fa33d34f9831

ec6e1601ccee8f59 

 

 

  
 

Optional: Principle 13 

1. Company has policies and practices to 

encourage shareholders to engage with 

the company beyond the Annual 

Stockholders’ Meeting 

COMPLIANT Disclose or provide link/reference to 

policies and practices to encourage 

shareholders’ participation beyond 

ASM 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=ef99fa33d34f9831ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=ef99fa33d34f9831ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=ef99fa33d34f9831ec6e1601ccee8f59
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Stockholders and other stakeholders 

of the Company may provide 

feedback to the Company by 

sending an email to any of these 

email addresses: 

chiefgovernanceofficer@nickelasia.c 

om. 

chiefcomplianceofficer@nickelasia.c 

om 

chiefauditexecutive@nickelasia.com 

cgcomplaints@nickelasia.com’ 

mailto:chiefgovernanceofficer@nickelasia.com
mailto:chiefgovernanceofficer@nickelasia.com
mailto:chiefcomplianceofficer@nickelasia.com
mailto:chiefcomplianceofficer@nickelasia.com
mailto:chiefauditexecutive@nickelasia.com
mailto:cgcomplaints@nickelasia.com


237  

 
  The Company’s telephone numbers 

are also indicated in its website: 

https://nickelasia.com/ 

 

2. Company practices secure electronic 

voting in absentia at the Annual 

Shareholders’ Meeting. 

 Disclose the process and procedure 

for secure electronic voting in 

absentia, if any. 

 

Duties to Stakeholders 

Principle 14: The rights of stakeholders established by law, by contractual relations and through voluntary commitments must be respected. 

Where stakeholders’ rights and/or interests are at stake, stakeholders should have the opportunity to obtain prompt effective redress for the 

violation of their rights. 
Recommendation 14.1 

1. Board identifies the company’s various 

stakeholders and promotes cooperation 

between them and the company in 

creating wealth, growth and sustainability. 

COMPLIANT Identify the company’s shareholder 

and provide information or reference 

to a document containing 

information on the company’s 

policies and programs for its 

stakeholders. 
 

The Company’s duties to its 

stakeholders can be found in Article 

VII of the CG Manual. 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 32 of the CG 

Manual) 
 

The Company’s stakeholders are 

identified in 2024 Information 

Statement and 2025 Information 

Statement. The modes of 

engagement with stakeholders and 
the Company’s responses to 
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  concerns of stakeholders are also 

reported therein. 

 

2024 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=64ff816a84395

12babca0fa0c5b4e4d0 

 
2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 

 

Recommendation 14.2 

1. Board establishes clear policies and 

programs to provide a mechanism on the 

fair treatment and protection of 

stakeholders. 

COMPLIANT Identify policies and programs for the 

protection and fair treatment of 
company’s stakeholders 

 

Programs for the stakeholders are 

reported 2024 Information Statement 

and 2025 Information Statement 

 

  
2024 Information Statement: 

https://edge.pse.com.ph/openDisc

Viewer.do?edge_no=64ff816a84395

12babca0fa0c5b4e4d0 

 
2025 Information Statement: 

https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 
Recommendation 14.3 

1. Board adopts a transparent framework 

and process that allow stakeholders to 

COMPLIANT Provide the contact details (i.e., 

name of contact person, dedicated 
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communicate with the company and to 

obtain redress for the violation of their 

rights. 

 phone number or e-mail address, 

etc.) which stakeholders can use to 

voice their concerns and/or 

complaints for possible violation of 

their rights. 

 

 
Stakeholders may communicate their 

concerns to the Chief Governance 

Officer 

(chiefgovernanceofficer@nickelasia. 

com; 

cgcomplaints@nickelasia.com), or to 

the Chief Compliance Officer 

(chiefcomplianceofficer@nickelasia. 

com), or to the Chief Audit Executive 

(chiefauditexecutive@nickelasia.co 

m). 

 
NAC Corporate Governance 

Complaint Hotline: 

 
+63 2 7798-7618 

 

The foregoing information are 

indicated in the Contact Information 

portion on the Company’s website: 

https://nickelasia.com/ 

 
Provide information on 

whistleblowing policy, practices and 

procedures for stakeholders 

 
The Company’s Whistleblowing 
policy is an Appendix to the 

mailto:chiefgovernanceofficer@nickelasia.com
mailto:chiefgovernanceofficer@nickelasia.com
mailto:chiefcomplianceofficer@nickelasia.com
mailto:chiefcomplianceofficer@nickelasia.com
mailto:chiefauditexecutive@nickelasia.com
mailto:chiefauditexecutive@nickelasia.com
tel:+6322077987618
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  Company’s Code of Business 

Conduct and Ethics. The same is also 

uploaded to the Company’s 

website: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 
 

Stakeholders who may have 

concerns may communicate their 

concerns through any of the 

following means: 

 
• for written complaints, via email to 

any of the following emails 

addresses: 

 

Corporate Governance Office: 

cgcomplaints@nickelasia.com 

chiefgovernanceofficer@nickelasia.c 

om 

 

Chief Compliance Officer: 

chiefcomplianceofficer@nickelasia.c 

om 

 

Chief Audit Executive: 

chiefauditexecutive@nickelasia.com 

• for verbal complaints: 

 

mailto:cgcomplaints@nickelasia.com
mailto:chiefgovernanceofficer@nickelasia.com
mailto:chiefgovernanceofficer@nickelasia.com
mailto:chiefcomplianceofficer@nickelasia.com
mailto:chiefcomplianceofficer@nickelasia.com
mailto:chiefauditexecutive@nickelasia.com
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  NAC Corporate Governance 

Complaint Hotline 

+63 2 7798-7618 
 

The foregoing information are 

indicated in the Contact Information 

portion on the Company’s website: 

https://nickelasia.com/ 

 

Supplement to Recommendation 14.3 

1. Company establishes an alternative 

dispute resolution system so that conflicts 

and differences with key stakeholders is 

settled in a fair and expeditious manner. 

 Provide information on the 

alternative dispute resolution system 

established by the company. 

 

Additional Recommendations to Principle 14 

1. Company does not seek any exemption 

from the application of a law, rule or 

regulation especially when it refers to a 

corporate governance issue. If an 

exemption was sought, the company 

discloses the reason for such action, as 

well as presents the specific steps being 

taken to finally comply with the applicable 

law, rule or regulation. 

COMPLIANT Disclose any requests for exemption 

by the company and the reason for 

the request. 
 

The Company has not requested for 

any exemption from the application 

of a law, rule or regulation, including 

any corporate governance matter. 

 

2. Company respects intellectual property 

rights. 

COMPLIANT Provide specific instances, if any. 
 

Examples: 

All of the software used by the 

Company are duly licensed. 

 

tel:+6322077987618
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  The Company respects the legal 

protection of trademarks and trade 

names. 
 

The Company’s Assistant Vice 

President – Development Operations 

issued a Certification confirming that 

all of the software used by the 

Company are duly licensed. A copy 

of such Certification is attached to 

this Report as Annex 10. 

 

Optional: Principle 14 

1. Company discloses its policies and 

practices that address customers’ welfare 

 Identify policies, programs and 

practices that address customers’ 

welfare or provide link/reference to a 

document containing the same. 

 

Please see the Company’s website: 

 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 

 

 

The Company’s OPCOs ship out 

their production to buyers in other 

countries, principally China, who 

are substantial corporations. The 

OPCOs do not have retail 
customers. 

2. Company discloses its policies and 

practices that address supplier/contractor 

selection procedures 

COMPLIANT Identify policies, programs and 

practices that address 

supplier/contractor selection 

procedures or provide link/reference 

to a document containing the same. 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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The Company’s Procurement 

Governance: Suppliers and 

Purchasing Policy is posted on the 

Company’s website: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 

  Please see the Company’s report 

on Supply Chain Management, 

page 38 of 2024 Integrated 

Report on the SEC Form 17-A 

attached to the 2025 Information 

Statement: 

https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=d3398d5d5de94f49e

c6e1601ccee8f59 
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Principle 15: A mechanism for employee participation should be developed to create a symbiotic environment, realize the company’s goals 
and participate in its corporate governance processes. 

Recommendation 15.1 

1. Board establishes policies, programs and 

procedures that encourage employees to 

actively participate in the realization of the 
company’s goals and in its governance. 

 Provide information on or 

link/reference to company policies, 

programs and procedures that 
encourage employee participation. 
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Art. VIII (B), Encouraging Employee 

participation, of the CG Manual 

provides that the Board shall establish 

policies that encourage employees 

to actively participate in the 

realization of the Company’s goals 

and in its governance. Such policies 

shall focus on health, safety and 

welfare, training and development, 

and reward/compensation to 

encourage employees to perform 

better and motivate them to take a 

more active role in the Company. To 

foster active participation by 

employees, the Company shall 

recognize the firm-specific skills of its 

employees and their potential 

contribution in corporate 

governance. 
 

Please see 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 32 of the CG 

Manual) 

 

 Supplement to Recommendation 15.1 

1. Company has a reward/compensation 

policy that accounts for the performance 

of the company beyond short-term 

financial measures. 

COMPLIANT Disclose if company has in place a 

merit-based performance incentive 

mechanism such as an employee 

stock option plan (ESOP) or any such 

scheme that awards and incentivizes 

employees, at the same time aligns 

 



246  

 
  their interests with those of the 

shareholders. 
 

 

1. Consistent with the alignment of the 

remuneration of key officers, including 

officers of operating subsidiaries, and 

board members with long-term 

interests of the Company, the 

Company granted stock option plans 

to eligible participants from the 

Company and identified subsidiaries. 

The last stock option of the Company 

was approved by the Board in April 

2018 and by the Company’s 

stockholders on May 28, 2018 (“2018 

SOP”). Most of the participants 

exercised their stock option under the 

2018 SOP prior to its expiration on 

December 14, 2023. 

 

On November 28, 2023, the Company  

approved a cash incentive plan 

designed to align the interests of key 

employees with the long-term success 

of the Company (“LTC Plan”). The LTC 

Plan is granted to eligible participants 

to incentivize collaboration for the 

attainment of the Company’s 2025 

goals. Additionally, it supports talent 

attraction, retention and engagement 

of key talent and individuals who drive 

the Company forward. 
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2.  In 2024, The implementation of the 

Competitive Salary Structure initiatives 

aligns with the Total Rewards roadmap 

of the company.  Key points include: 

 

• Initiated the job evaluation for 

companies within NAC group in 

October 2024. 

 

• Developed and implemented a 

salary structure for critical roles 

within the Nickel Mining Business. 

 

• Completed the FlexBen study for 

the Company’s Head Office with 

implementation scheduled in 

January 2025. 

 

• Started the RTN and TMC 

Healthcare Review, which set to be 

completed in 2025. 

 
Employees of the Company’s 

subsidiaries are given benefits under 

the collective bargaining agreements 

which are way and above the 

standards provided by the Labor 

code, as amended, and other allied 

laws. 
 

See report on the welfare of 

employees, including Collective 

Bargaining Agreements, pages 33 to 35 

of the 2024 Integrated Report on the 
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SEC Form 17-A attached to the 2025 

Definitive Information 

Statement:https://edge.pse.com.ph/o

penDiscViewer.do?edge_no=d3398d5

d5de94f49ec6e1601ccee8f59 
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2. Company has policies and practices on 

health, safety and welfare of its 

employees. 

COMPLIANT Disclose and provide information on 

policies and practices on health, 

safety and welfare of employees. 

Include statistics and data, if any. 
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  The NAC Group’s operational sites 

uphold the highest standards for 

health and safety as part of putting its 

people first. Apart from strict 

compliance with government-

mandated safety and health 

regulations, it fosters a culture of 

safety within the workplace through 

safety toolbox meetings and ensures 

that safety is treated as a shared 

responsibility. 

 

The NAC Group also provides non-

occupational medical and 

healthcare services that aim to look 

after employees’ physical and mental 

wellness.  

 

The Company partnered with Mental 

Health First Aid to empower 

employees to recognize and respond 

to mental health crises throughout the 

Group. 

 

The NAC Group conducted various 

Medical-Surgical missions for the 

benefit of its Host and Neighboring 

Communities. RTN conducted its 

regular Medical/Surgical Mission 

which began in 1990 in collaboration 

with Hope For the World Foundation, 

Inc., Manila Adventist Hospital, 

Palawan Adventist Hospital, and Rio 

Tuba Nickel Foundation Inc. (RTNFI) 

Hospital. The NAC Foundation also 

partnered with St. Luke’s Medical 
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Center Foundation Inc. (SLMCFI) to 

conduct a medical mission in 

Borongan, Eastern Samar. 

 

The Group endeavors to provide a 

healthy, safe, and productive working 

environment for all employees. The 

relevant provisions of the Labor Code 

are followed during regular working 

hours. Exigencies requiring 

adjustments are also addressed 

according to regulations. Eligible 

employees rendering work beyond 

the prescribed regular hours of work 

per day receive compensation based 

on existing national and local orders 

and Collective Bargaining 

Agreements, if any. At the same time, 

eligible employees who are rendering 

work hours that are subject to night 

differential receive compensation 

based on agreed guidelines.  

 

In 2024, the Company and all its 

operating companies satisfactorily 

passed the DOLE audit for general 

labor and occupational health and 

safety standards.  

 

The NAC Group is committed to 

providing a safe, healthy, and 

rewarding workplace for its 

employees, where individuals can 

learn, grow, and develop their 

careers and professions. It has the 

facilities, resources, policies, and 

standard processes in place to equip 
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its employees to perform duties and 

roles safely and professionally. 

 

To ensure good work conditions for all, 

the following best practices were 

applied:  

 

• Promotion of a healthy work-life 

balance 

 

• Creation of a positive company 

culture – the Group fosters a 

supportive, inclusive, and 

collaborative environment where 

employees feel comfortable 

expressing their ideas and concerns. It 

also holds team-building activities 

and social events to strengthen 

relationships among employees. 

 

• Provision of competitive 

compensation and benefits 

 

• Recognition and reward of 

employee achievements to boost 

morale and motivate employees to 

continue performing at their best 

 

• Investments in employee 

development and continuous 

learning – the Group offers ongoing 

training, education, and professional 

development opportunities as part of 

its commitment to people’s growth 

and success. 

 

The Employee Engagement 



253  

Framework L.I.V.E. Well aims to 

increase employees’ level of 

engagement and empowerment. This 

is seen to have a direct impact on the 

organization’s productivity, customer 

satisfaction, and business 

transformation.  

 

It has eight (8) key pillars, each 

representing a distinct aspect of 

employee experience, development, 

and involvement:  

• Life Skills  

• Interest  

• Volunteerism  

• Engagement on Strategy  

• Wellness Spiritual  

• Wellness Social  

• Wellness Physical  

• Wellness Mental Health  

 

By implementing the L.I.V.E.Well 

framework, the Group is able to 

prioritize the holistic development and 

engagement of employees, resulting in 

a healthier, more motivated, and 

committed team that contributes 

positively to achieving both personal 

and organizational goals. This 

framework has also been adopted by 

the operating sites, ensuring that 

employees from across the Group are 

able to grow and thrive, in all aspects 

of their lives. 
 

Details of the above-mentioned are 

found on pages 26 to 27, 32 to 34 of the 
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2024 of the 2024 Integrated Report on 

the SEC Form 17-A attached to the 

2025 Definitive Information 

Statement:https://edge.pse.com.ph/o

penDiscViewer.do?edge_no=d3398d5

d5de94f49ec6e1601ccee8f59 
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3. Company has policies and practices on 

training and development of its 

employees. 

COMPLIANT Disclose and provide information on 

policies and practices on training 

and development of employees. 

Include information on any training 

conducted or attended. 

 

The Company implemented the 

Learning and Development policy for 

core, leadership, and compliance 

trainings effective October 2024.  

  

Core programs implemented between 

July to November 2024: 

• Labor 101 / Contracts 101 

• NAC Code of Conduct 

• New Employee Orientation 

 

Leadership programs implemented 

between April to December 2024: 

 

• SINAG: Stewards’ Immersion at NAC 

Group  

 

An Executive Development Program 

designed for identified leaders – officer 

level, providing an in-depth 

understanding of the nickel mining 

business and its operations through a 5-

phase learning journey. 

 

This immersive experience reinforces 

leadership competencies aligned 

with the OneNAC Leader’s DNA, 

empowering participants to drive the 
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Company’s objectives through their 

capstone projects.  

 

• ELEVATE: Operational Leadership 

(Manager Development Program) 

 

A program aimed to (i) develop 

people leaders in managerial level in 

the NAC Group, and (ii) enhance the 

skills needed to effectively drive the 

OneNAC organization towards 

achieving its strategic goals and 

realizing the OneNAC mission and 

vision. By combining internal expertise 

with external academic excellence, 

this program equips managers with the 

knowledge and confidence to lead 

with impact and drive the NAC Group 

organization toward sustained growth. 

 

• Speed of Trust Workshop (Executives, 

Officers and Sr. Managers) 

 

A workshop designed to facilitate the 

OneNAC leaders rediscover ways to 

enhance effectiveness, strengthen 

relationships, and achieve objectives 

by practicing high-trust behaviors as 

leaders in their respective functions. This 

program is one of the Company’s 

many efforts to remain committed to 

developing a productive and positive 

workplace environment, making the 

Company talent experience 

meaningful and memorable.  
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• ELEVATE: Frontline Leaders 

(Supervisors) 

A program designed to empower and 

equip the Company’s leaders with the 

skills and capabilities necessary to drive 

their respective teams and the 

organization toward its strategic goals 

and fulfill the OneNAC Mission and 

Vision. 

 

Functional programs implemented 

between April to August 2024: 

• CEXCI GeoStatistics (Short 

Course) 

• OneNAC HR Summit 

• Power 101 

 

Compliance programs implemented in 

November 2024: 

• Compliance LMS – Code of 

Business   Conduct & Ethics 

• Corporate Governance Seminar 

(Sr. Managers, Managers, 

Supervisors) 

 

Customized programs between March 

to December 2024 were conducted for 

the NAC Group, particularly: 

• HMC-MNP Pagbubuklod 

(Teambuilding) 
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• Managing Change Workshop – 

DMC 

• 5S - The Pillars of Productivity– 

NAC   HO 

• Values Integration Workshop - 

CEXCI 

• Basic Course Mental Health 

First   Response (MHFR) 

• Presentation Skill Training 

(Safety   Department) 

• CMC Leadership Synergy 

Workshop 

 

Kindly also see pages 34 to 35 of the 

2024 Integrated Report on the SEC 

Form 17-A attached to the 2025 

Definitive Information Statement: 

https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=d3398d5d5de94f49e

c6e1601ccee8f59 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d3398d5d5de94f49ec6e1601ccee8f59
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 Recommendation 15.2 

1. Board sets the tone and makes a stand 

against corrupt practices by adopting an 

anti-corruption policy and program in its 

Code of Conduct. 

COMPLIANT Identify or provide link/reference to 

the company’s policies, programs 

and practices on anti-corruption 
 

The Company’s Code of Business 

Conduct and Ethics contains explicit 

provisions prohibiting any Officer, 

Director or employee from 

conducting any unlawful act 

including inducing or using third 

parties to circumvent laws, rules and 

regulations; and avoiding any 

conduct that may create the 

impression of unlawful or unethical 

conduct.   The   Code   also  provides 
guidelines and assistance in case of 
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  doubt as to the legality of any act. 

Violations to the Code are dealt with 

accordingly. 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (Art. V.B.3 of the Code) 
 

The Company’s Anti-Bribery Policy 

confirms its commitment to adhere to 

the highest norms of ethical conduct 

in words and in actions, conduct its 

business honestly, equitably, and 

fairly, strive for consistency in the 

Company’s actions, and comply with 

all laws and regulations applicable to 

its business activities in all 

communities it operates. 

 
The Policy unequivocally states that 

corruption and bribery are unethical, 

contrary to the Company’s core 

values, constitutes a violation of the 

Code of Business Conduct and 

Ethics, and in certain cases, illegal. 

The Policy defines Government 

Bribery, Commercial Bribery, and 

Facilitation Payments, and prohibits 

all forms of these acts. 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; Anti Bribery Policy 
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2. Board disseminates the policy and 

program to employees across the 

organization through trainings to embed 

them in the company’s culture. 

COMPLIANT Identify how the board disseminated 

the policy and program to 

employees across the organization 
 

Based on the mandate of the Board, the 

Company’s policies are posted on its 

website, which can be accessed by all 

the directors, officers, employees and 

stakeholders. 

 

Link to the Company’s policies: 

 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 

 

Moreover, all employees are asked to 

submit an Annual Certificate of 

Integrity and Compliance to confirm 

that they have read or refreshed their 

knowledge of the rules in the CG 

Manual, the Code, and all the related 

policies during the year. The 

Compliance Sector targets 100% for 

this requirement. In support of this 

drive, the Company offers annual 

Corporate Governance seminars to its 

directors, officers, managers, and 

supervisors.  

 

For 2024, the Compliance Sector 

conducted on-site training to the 

employees of the operating 

companies on the Anti-Bribery and 

Anti-Corruption Policy, Gifts, 

Hospitality and Sponsored Travel 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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Policy, Whistleblowing Policy, and 

Data Privacy. In addition, the 

Company through its OneNAC 

Academy launched its Compliance 

Training Series: Code of Business 

Conduct and Ethics Module. The 

employees were able to access 

learning and development modules 

anytime, anywhere with the 

Company’s OneNAC Learning 

Management System (LMS). 

 

 Supplement to Recommendation 15.2 

1. Company has clear and stringent policies 

and procedures on curbing and penalizing 

employee involvement in offering, paying 

and receiving bribes. 

COMPLIANT Identify or provide link/reference to 

the company policy and procedures 

on penalizing employees involved in 

corrupt practices. 
 

Include any finding of violations of 

the company policy. 
 

The   Company’s   Code   of  Business 
Conduct  and  Ethics  contain explicit 
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  provisions prohibiting any Officer, 

Director or employee from conducting 

any unlawful act including inducing or 

using third parties to circumvent laws, 

rules and regulations; and avoiding 

any conduct that may create the 

impression of unlawful or unethical 

conduct. The Code also provides 

guidelines and assistance in case of 

doubt as to the legality of any act. 

Violations to the Code are dealt with 

accordingly. 

 

The Company’s Anti-Bribery Policy 

prohibits all forms of Government 

Bribery, Commercial Bribery, and 

Facilitation Payments, and provides 

sanctions for the commission of these 

acts under relevant Company 

policies and Philippine laws. Under 

the Company’s Anti-Bribery and Anti-

Corruption Policy, a violation of such 

policy is a violation of the Code of 

Business Conduct and Ethics, the 

Code of Conduct, and existing 

policies of the Company. Such 

violation can result in disciplinary 

action which may include 

termination of employment. 
 

On August 20, 2024, the Company 

released the 2024 Code of Conduct, 

which was adopted and issued by 

the rest of the NAC Group, outlining 

the social norms and rules of 

conduct of the Company. Section 
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VII.B.7 thereof imposes the penalty 

of termination from employment 

upon any employee demanding, 

soliciting, or receiving payment in 

any manner or form (e.g., cash, 

cash equivalent, materials, in kind) 

from any person or entity in 

connection with any transaction or 

agreement between the same 

person or entity or any third party 

with the Company for such person 

or entity to gain any undue 

advantage pursuant to the Anti-

Bribery and Corruption Policy. 

Section VII.B.8 of the Code of 

Conduct states that the penalty of 

termination from employment shall 

be imposed on any employee 

paying, offering to pay, or 

authorizing payment using any item 

of value, directly or indirectly, to any 

government official, candidate, 

political party, or any other person or 

entity in order to gain improper 

financial or business advantage or 

to influence someone to misuse their 

position for the Company’s or their 

own benefit pursuant to the Anti-

Bribery and Corruption Policy.  

 

There were no reports or findings of 

bribery and corruption for 2024. 

 

Please see the link of the Anti-Bribery 

and Corruption Policy on the 

Company’s website below: 
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https://nickelasia.com/corporate-

governance/policies-processes-and-

practices  
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 Recommendation 15.3 

1. Board establishes a suitable framework for 

whistleblowing that allows employees to 

freely communicate their concerns about 

illegal or unethical practices, without fear 

of retaliation 

COMPLIANT Disclose or provide link/reference to 

the company whistle-blowing policy 

and procedure for employees. 
 

The Company’s Whistleblowing 

policy can be found in the 

Company’s Code of Business 

Conduct and Ethics, Appendix E. The 

same is also uploaded to the 

Company’s website: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 
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  Indicate if the framework includes 

procedures to protect the 

employees from retaliation. 
 

YES. Section 4 of the Whistle Blowing 

Policy provides for anonymous 

reporting and protection from 

retaliation: 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 
 

Provide contact details to report any 

illegal or unethical behavior. 
 

Such behavior should be reported to 

the Corporate Governance Officer. 
 

Pursuant to the Whistle Blowing 

Policy, complaints may be reported 

to the Company by any of the 

following means: 

1. By email to 

cgcomplaints@nickelasia.co 

m, 

chiefgovernanceofficer@nick 

elasia.com, 

chiefcomplianceofficer@nick 

elasia.com, and 

chiefauditexecutive@nickelasi 

a.com 

2. By phone, using the 

dedicated hotline: +63 2 

7798-7618 

 

mailto:cgcomplaints@nickelasia.com
mailto:cgcomplaints@nickelasia.com
mailto:cgcomplaints@nickelasia.com
mailto:chiefgovernanceofficer@nickelasia.com
mailto:chiefgovernanceofficer@nickelasia.com
mailto:chiefgovernanceofficer@nickelasia.com
mailto:chiefgovernanceofficer@nickelasia.com
mailto:Chiefcomplianceofficer@nickelasia.com
mailto:Chiefcomplianceofficer@nickelasia.com
mailto:Chiefcomplianceofficer@nickelasia.com
mailto:Chiefcomplianceofficer@nickelasia.com
tel:+6322077987618
tel:+6322077987618
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2. Board establishes a suitable framework for 

whistleblowing that allows employees to 

have direct access to an independent 

member of the Board or a unit created to 

handle whistleblowing concerns. 

COMPLIANT The Company’s Whistle Blowing 

Policy may be accessed through 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices 

 

3. Board supervises and ensures the 

enforcement of the whistleblowing 

framework. 

COMPLIANT Provide information on how the 

board supervised and ensured 

enforcement of the whistleblowing 

framework, including any incident of 

whistleblowing. 
 

The CGO shall report to the Board on 

the enforcement of the whistle 

blowing framework. There has been 

no incident of whistle blowing for 

2024 
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Principle 16: The company should be socially responsible in all its dealings with the communities where it operates. It should ensure that its 

interactions serve its environment and stakeholders in a positive and progressive manner that is fully supportive of its comprehensive and 

balanced development. 

 Recommendation 16.1 

1. Company recognizes and places 

importance on the interdependence 

between business and society, and 

promotes a mutually beneficial 

relationship that allows the company to 

grow its business, while contributing to the 

advancement of the society where it 

operates. 

COMPLIANT Provide information or reference to a 

document containing information on 

the company’s community 

involvement and environment- 

related programs. 

 

The NAC Group endeavors to be a 

valuable partner for economic and 

social progress. As a corporate 

citizen, it recognizes the great 

privilege of sharing the opportunities 

and the responsibilities afforded by 

doing business in the country. The 

principles of sustainable 

development clearly identify for the 

NAC Group its obligation to make 

every effort and ensure that the 

benefits of development reach 

every stakeholder.  

 

Social development programs are 

created and implemented in all the 

mines. The focus areas of these 

programs are designed to address 

the needs of communities around 

the mine sites. These programs are 

carried out through the SDMPs and 

CSR activities of the NAC Group. The 

main difference between the 2 

programs is that the SDMP is required 

by the government, while CSR is 
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voluntary on the part of the NAC 

Group.  

 

The NAC Group engages with 

residents, LGUs, government 

agencies, local NGOs, international 

agencies and other interested 

groups to understand concerns, 

identify needs and design projects 

that will facilitate long-term and 

beneficial resource development. 

Each of the operating mines 

manages their social expenditures 

through its respective SDMPs. These 

are 5-year programs that contain a 

list of priority projects identified and 

approved for implementation, in 

consultation with the host 

communities. Each site has a 

community relations team that is in 

charge of identifying and 

implementing SDMPs and 

maintaining strong relationships with 

communities. Annually, the NAC 

Group sets aside a budget for SDMP 

projects that focus on health, 

education, livelihood, public utilities, 

and socio-cultural preservation. The 

implementation of the programs is 

monitored, audited, and evaluated 

by the MGB.  

 

The NAC Group also recognizes the 

rights of the IPs and ICC and in 

compliance with the Indigenous 

Peoples Rights Act, its subsidiaries 

entered into agreements for royalty 
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payments and other assistance for 

their socio-economic well-being.  

 

The NAC Group respects and values 

each of our employees and 

observes the fundamental tenets of 

human rights, occupational safety, 

and non-discrimination in the 

workplace. The NAC Group 

implements a Safety and Health 

Program in all its operating mines 

and provides the equipment, training 

and resources necessary to enable 

its employees to perform their work 

safely and without risk to their health. 

The NAC Group has committees and 

labor management groups that 

monitor its health and safety 

programs. The NAC Group believes 

that security goes hand in hand with 

safety in the workplace and has 

adopted security policies and 

systems founded on the protection 

of basic human rights and respect 

for people.  

 

Beyond the mandatory SDMP 

programs, the NAC Group carries 

out its own CSR programs. The details 

of the NAC Group’s Social 

Responsibility initiatives are set forth 

in the Integrated Report attached to 

and made an integral part of this 

Annual Report. 

 

Details of the above-mentioned are 

found on page 24 of SEC Form 17-A 
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attached to the 2025 Definitive 

Information Statement: 

https://edge.pse.com.ph/openDiscV

iewer.do?edge_no=d3398d5d5de94f

49ec6e1601ccee8f59 
 

The NAC Group provides support to 

Indigenous Peoples (IP) communities 

through its SDMP and CSR programs 

where there are IP stakeholders.  

 

IP communities in Isabela, Palawan, 

and Surigao del Norte are being 

supported to ensure their cultural 

beliefs, practices, and traditions are 

preserved and promoted.  

 

Indigenous learning systems are also 

provided for willing Indigent learners. 

These platforms are specialized to 

encourage them to take on further 

learning. Lessons are tailored to their 

local dialects and use native 

examples for easier understanding.  

 

The Group also hires Indigenous 

Peoples in its workforce. 

 

Details of the above-mentioned are 

found on page 34 of the 2024 

Integrated Report on SEC Form 17-A 

attached to the 2025 Definitive 

Information Statement: 

https://edge.pse.com.ph/openDiscV

iewer.do?edge_no=d3398d5d5de94

f49ec6e1601ccee8f59 

 



273  

Details of the above-mentioned are 

found on page 24 of SEC Form 17-A 

attached to the 2025 Definitive 

Information Statement: 
https://edge.pse.com.ph/openDiscVi
ewer.do?edge_no=d3398d5d5de94f4
9ec6e1601ccee8f59 
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Optional: Principle 16 

1. Company ensures that its value chain is 

environmentally friendly or is consistent 

with promoting sustainable development 

COMPLIANT Identify or provide link/reference to 

policies, programs and practices to 

ensure that its value chain is 

environmentally friendly or is 

consistent with promoting sustainable 

development. 
 

The Company’s policies, programs 

and practices to ensure that its value 

chain is environmentally friendly or is 

consistent with promoting sustainable 

development can be found in the 

Company’s Sustainability Reports. 

https://nickelasia.com/sustainability 
 

 See pages 54 to 56 of the 2024 

Integrated Report on SEC Form 17-A 

attached to the 2025 Definitive 

Information Statement: 

https://edge.pse.com.ph/openDiscV

iewer.do?edge_no=d3398d5d5de94

f49ec6e1601ccee8f59 
 

 

 

2. Company exerts effort to interact positively 

with the communities in which it operates 

COMPLIANT Identify or provide link/reference to 

policies, programs and practices to 

interact positively with the 

communities in which it operates. 
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  The Company’s policies, policies, 

programs and practices to interact 

positively with the communities in which 

it operates can be found in the 

Company’s Sustainability Reports.  

https://nickelasia.com/sustainability 
 

See pages 31 to 33 of the 2024 

Integrated Report on SEC Form 17-A 

attached to the 2025 Definitive 

Information Statement: 

https://edge.pse.com.ph/openDiscV

iewer.do?edge_no=d3398d5d5de94

f49ec6e1601ccee8f59 
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Pursuant to the requirement of the Securities and Exchange Commission, this Integrated Annual Corporate Governance Report (i-ACGR) 
is signed on behalf of the registrant by the undersigned.  
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IS PRESENTED  TO

Ryan Rene Centeno Jornada

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Reynold Mata II

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Rodrigo Gazmin, Jr.

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Reynaldo Dela Rosa

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Rolando R. Cruz

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Romeo Tanalgo

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Salvador Cabauatan

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Teody A. Pascual

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Artemio E.Valeroso 

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Christian Jae R. Gascon

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Edwin R.  Casiano 

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Francisco J. Arañes Jr.

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Ronelbert A. Siguitan

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Annabelle Par

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Chiles Megan M. Areno

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Edward  M. De Leon

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Jasmin Josefa P.G. Agbon

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Noel Raza

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Raymond Joseph Marqueses

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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of Attendance 
CERTIFICATE

IS PRESENTED  TO

Yoong Sher Min

Vincent Edward R. Festin

CHAIRMAN

Reginald H. Tiu

PRESIDENT

for participating in the 2024 Annual Corporate Governance Seminar  
on August 09, 2024, 8:00 am to 12:00 pm via Video Conference covering the following topics: 
1) Sustainable Business Models and Innovation 2) Sustainable Risk-Driven Strategy Planning.
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October 2, 2024

CERTIFICATE OF ATTENDANCE

This is to certify that MS. MARIA PATRICIA Z. RIINGEN attended the Corporate

Governance: Advanced Topics Series* of the Ateneo Graduate School of Business-Center

for Continuing Education held last September 26, 2024, from 9:30 AM to 2:15 PM via the

online platform, Zoom.

*Corporate Governance: Advanced Topics Series is equivalent to four and a half (4.5) training hours.

-signed-
Marleth S. Calanog
Executive Director

Ateneo de Manila University Building, 130 HV Dela Costa Street, Salcedo Village, City of Makati, Philippines
(+63) 2 8830 2040 • (+63) 939 924 2799 • sales.cce@ateneo.edu • cce.ateneo.edu
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REPUBLIC OF THE PHILIPPINES) 
MAKATI CITY ) S.S. 

SECRETARY'S CERTIFICATE 

I, BARBARA ANNE C. MIGALLOS, of legal age, Filipino, and with office address at 7th 
Floor, The Phinma Plaza, 39 Plaza Drive, Rockwell Center, Makati City, after having been duly 
sworn in accordance with law, hereby certify that: 

1. I am the duly elected and incumbent Corporate Secretary of NICKEL ASIA CORPORATION,
(the "Company"), a corporation duly organized and existing under the laws of the Republic of
the Philippines, with office address at the 28th Floor, NAC Tower, 32nd Street, Bonifacio Global
City, Taguig City.

2. My duties and responsibilities include attendance at, and taking the Minutes of meetings of the
Company's Board of Directors, the Board Committees and Shareholders.

3. The Corporate Governance Committee (CG Committee), the mandate of which includes
Remuneration [CG Manual at Art. Ill (C)] had the following meetings in 2024, at which meetings
the minutes were duly taken and recorded:

(i) March 12, 2024,
(ii) March 31, 2024,
(iii) November 11, 2024, and
(iv) December 6, 2024.

a) At the said meetings, the CG Committee upon consultation with members of the Board of
Directors considered and approved the compensation of Senior Officers of the Company and
its Operating Subsidiaries, including salary increases and allowances. The CG Committee
further considered and approved the mid-year and year-end bonus programs for officers as
well as employees of the Company and its Operating Subsidiaries.

b) No Director participated in the deliberations involving his own remuneration. Independent
Directors and Non-Executive Directors do not receive any compensation other than
reasonable per diems.

4. I attended meetings of the Audit Committee and I hereby certify that:

a) The Audit Committee had meetings on the following dates, at which meetings the minutes
were duly taken and recorded:

(i) March 12, 2024,
(ii) May 13, 2024,

, (iii) August 6, 2024, and 
(iv) November 11, 2024.

b) On February 26, 2025, a meeting among the Company's Independent Directors, the Chief
Audit Executive and external auditor, SyCip Gorres Velayo & Co ("SGV") without the
presence of the Company's management was convened to ensure that proper checks and
balances are in place in the Company. The meeting was chaired by the Lead Independent
Director.

c) The Audit Committee approves the appointment and removal of the internal auditor as
provided in the Charter of the Audit Committee. In 2024, there was no change in the internal
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Report of the Audit Committee to the Board of Directors 

The Audit Committee of Nickel Asia Corporation (the "Company'
, 

or "NACJJ) hereby 
submits this Report to the Board of Directors in connection with the Committee,s 
compliance with its functions, duties and responsibilities consistent with the Company's 
Governance Manual and the Charter of the Audit Committee. 

1. The Audit Committee confirms that, as constituted by the Board of Directors, the
Audit Committee is composed of three (3) Directors, two (2) of whom are
Independent Directors and one (1) Non-executive. The Chairman of the Committee
is an Independent Director.

2. The NAC Audit Committee had four (4) meetings in 2024:
• March 12, 2024
• May 13, 2024
• August6,2024
• November 11, 2024

3. The Audit Committee discussed with the Internal Audit of the Company, headed
by the Company's Chief Audit Executive and with the External Auditor, Sycip,
Gorres, Velayo & Co. ("SGV

,
) the scope and the plans for their respective audits.

4. Based on the Audit Committee's review of the reports of, and discussions with, the
Chief Audit Executive and the internal audit team as well as discussion with the
External Auditor, the Audit Committee confirms that the internal control systems,
including financial and operational controls, are adequate and effective.

5. The Audit Committee reviewed and approved all audit services provided by SGV
to the Company and its Subsidiaries and the audit fees for such services. Such
audit fees are reported in the Company's Information Statement.

6. The Audit Committee also reviewed and approved non-audit work undertaken by
the External Auditor and evaluated the External Auditor's independence consistent
with prevailing independence standards.

7. The Audit Committee reviewed and discussed the audited financial statements of
the NAC Group of Companies for the year ended December 31, 2024 with
Management, which has the primary responsibility for the financial statements, and
with the External Auditor.

8. Based on such review and discussions and consistent with its oversight
responsibility, the Audit Committee recommended to the Board of Directors the
approval of the Company's audited financial statements for the year ended
December 31, 2024 and its inclusion in the Company's annual reports, including
its annual report to the Securities and Exchange Commission on SEC Form 17-A.
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NICKEL ASIA CORPORATION 

Board Assessment Form: 

Leading Practices and Principles 

on Good Corporate Governance 

Ratings: 

5 Excellent 

4 Above average 

3 Average 

2 Below average 

1 Poor 

Rating (1-5) Reason and Suggested Improvements 

Structure 

1. The Board has a proper mix of directors with the

appropriate skills, knowledge and experience to enable

them to effectively participate in Board deliberations.

2. The Board has a process of selection that ensures an

appropriate mix of directors and officers who can

perform competently and professionally and add value

to the Company.

3. The powers, roles, responsibilities and accountabilities

between the Board and management are clearly

defined, segregated and understood.

4. The Board has the necessary committees in place to

assist the Board in the performance of its duties and

responsibilities.

5. The roles of the Chairman and the CEO are separate, or

if not, there are adequate checks and balances to help

ensure that independent outside views, perspective,

and judgements are given proper hearing in the Board.
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Leadership, Roles and Responsibilities   

6. The Board, together with the management, determines 

and periodically reviews the Company’s purpose, vision, 

mission and strategic objectives and business plans and 

policies that guide and direct activities of the Company, 

and the means to attain the same. 

  

7. The Board oversees management’s implementation of 

sound strategic policies and guidelines on major capital 

expenditures, business strategies, operation budgets, 

plans and policies. 

  

8. The Board regularly and periodically monitors the 

Company’s corporate performance against such 

strategic objectives and business plans. 

  

9. The Board provides oversight with regard to enterprise 

risk management and identifies key risk areas and key 

performance indicators and monitors these factors with 

due diligence. 

  

10. The Board adopts and decides on Company’s 

governance principles, model/framework, guidelines 

and practices and oversees implementation thereof. 

  

11. The Board ensures that the Company complies with all 

relevant laws and regulations and endeavors to adopt 

accepted best business practices. 

  

12. The Board approves objectives and policies for 

Company’s social, community and environmental 

performance. 

  



13. The Board exercises corporate powers in accordance 

with the principles of sound corporate governance and 

secures the Company’s long-term viability and success. 

  

Internal Control   

14. The Board has a good understanding of management’s 

responsibilities in relation to internal control. 

  

15. The Board ensures the continuing soundness, 

effectiveness and adequacy of the Company’s internal 

control environment. 

  

16. The Board ensures that the Company has an internal 

audit system that can reasonably assure that the 

Company’s key organizational and operational controls 

are complied with. 

  

17. The Board ensures that the Company has an 

independent audit mechanism for the proper audit and 

review of financial statements by independent auditors. 

  

18. The Board adopts a system of check and balance within 

the Board and regularly reviews its system of checks and 

balances for effectiveness. 

  

Code of Conduct & Other Corporate Governance Policies   

19. The Board understands and actively promotes the 

Company’s principles and values. 

  

20. There is a written Code of Business Conduct and Ethics 

(the “Code of Conduct”) to be followed by the Board, 

CEO, officers and employees. 

  

21. There is a formal system to monitor compliance with the 

Code of Conduct. 

  



22. The Code of Conduct is communicated, understood 

and followed by the Board, CEO, officers and 

employees. 

  

23. The Code of Conduct provides that there shall be no 

waiver of any provision of the Code of Conduct in favor 

of directors or officers, except when expressly granted by 

the Board and any such waiver must be promptly 

disclose to the stockholders. 

  

24. There is a formal channel established to allow employees 

to report unethical conduct. 

  

25. The Board ensures the Company has and is 

communicating and implementing a formal conflict of 

interest policy and it contains guidelines and provisions 

prohibiting the Company, whether directly or indirectly, 

from granting loans to directors and officers. 

  

 

 



Nickel Asia Corporation 

Self-Assessment – Individual Director 

Ratings: 

5 Excellent 

4 Above average 

3 Average 

2 Below average 

1 Poor 

Leading Practices and Principles on Good 

Corporate Governance 
Rating Reason and Suggested Improvements 

1. I understand the mission, vision and values of the

Company.

2. I act in a manner characterized by

transparency, accountability, integrity and

fairness, fully aware that the office of a director

is one of trust and confidence.

3. I devote sufficient time and attention necessary

to properly discharge and effectively perform

my duties and responsibilities as a member of the

Board.

4. I keep myself updated on developments in the

Company, including its financial and

operational performance.

5. I ensure that my personal interest do not conflict

with the interest of the Company.

6. I exercise independent judgement.
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7. I have working knowledge of the statutory and 

regulatory requirements affecting the Company, 

including the contents of its Articles of 

Incorporation and By-Laws, the requirements of 

the SEC, and where applicable, the 

requirements of other regulatory agencies. 

  

8. I observe confidentiality of non-public 

information acquired by reason of my position as 

a director. 

  

9. I attend all board meetings, except when 

prevented by justifiable cause. 

  

10.  I actively participate in boar discussions and 

deliberations. 

  

11. I take steps, such as attendance in seminars, 

reading journals and other materials, to enhance 

and update my knowledge on corporate 

governance and enable me to discharge my 

duties and responsibilities as a director. 

  

12. I am aware of key issues and challenges facing 

the Company today and in the future. 

  

 

 

 

 
Board Self-Assessment 

Individual Director 
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Nickel Asia Corporation 

Self-Assessment Form 

Board Risk Oversight Committee 

Ratings: 

5 Excellent 

4 Above average 

3 Average 

2 Below average 

1 Poor 

Rating 
Comments – areas for 

improvement 

Committee Structure and Procedures 

1. Committee has at least three members,
two of whom are Independent Directors

2. Chairman of the Committee is an
Independent Director

3. Committee meets at least twice in a
calendar year

4. Minutes of committee meetings are
prepared and records are kept

Functions and responsibilities: 

Does the Committee fulfill its functions 

and responsibilities? 

5. The Committee fulfills its functions and
responsibilities, including:

a. Develop a formal enterprise risk
system which contains:

• a risk register

• well-defined risk management
goals, objectives and oversight

• uniform processes of assessing
risks and developing strategies to
manage prioritized risks

• design and implement risk
management strategies

• continuing assessment to improve
risk strategies, processes and
measures

b. Oversee the implementation of the
enterprise risk management (ERM)
plan; conduct regular discussions
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Nickel Asia Corporation 

Self-Assessment Form 

Corporate Governance Committee 

Ratings: 

5 Excellent 

4 Above average 

3 Average 

2 Below average 

1 Poor 

Rating 
Comments – areas for 

improvement 

Committee Structure and Procedures 

1. Committee has at least three members,
two of whom are Non-Executive Directors

2. Chairman of the Committee is an
Independent Director

3. Committee meets at least twice in a
calendar year

4. Minutes of committee meetings are
prepared and records are kept

Functions and responsibilities: 

Does the Committee fulfill its functions 

and responsibilities? 

5. The Committee fulfills its responsibility to
ensure proper observance of corporate
governance principles and best practices,
including:

a. Corporate governance framework:
The Committee oversees the
implementation of the corporate
governance framework and
periodically reviews the framework to
ensure that it remains appropriate in
the light of the Company’s size,
complexity and business strategy, as
well as its business and regulatory
environments.

b. Corporate Governance policies:
Recommends corporate governance
policies and ensures that these are
reviewed and updated regularly and
consistently implemented
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ANNUAL CERTIFICATE OF INTEGRITY AND COMPLIANCE 

At Nickel Asia Corporation, we are expected to act with integrity in accordance with our Code of Business Conduct 

and Ethics, and we review our activities and certify our compliance with the Code each year. 

Please answer the following questions and complete the balance of the form. 

Name: 

________________________________________________ 

Position: 

________________________________________________ 

Company: 

________________________________________________ 

Date: 

________________________________________________ 

1) Have you read, and do you understand, the

Company’s Code of Business Conduct and Ethics 

(Code)? 

Yes____ No____ 

2) Have you completed the Code of Business

Conduct and Ethics module in the OneNAC Learning 

Management System (LMS)? 

Yes____ No____ 

3) Have you conducted our business activities in

accordance with the Code?

Yes____ No____ 

4) Have you complied with all Company internal

accounting controls and procedures? 

Yes____ No____ 

5) Have you been involved in raising, investigating,

or resolving a Code issue?

Yes____ No____ 

6) Do you wish to raise a Code issue for corrective

action? If so, please describe the issue here. 

________________________________________________

________________________________________________

________________________________________________

________________________________________________

________________________________________________ 

________________________________________________ 

6) For questions 1, 2, and 3 if you have answered

“no”, please provide a detailed explanation.

Do you have any additional comments?

________________________________________________

________________________________________________

________________________________________________

________________________________________________

________________________________________________

________________________________________________ 
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d> ··Tru:-itcc" ur ··TnJ!ilccs .. !'hull m��an Lhc entity. pc111on or ru .. "T'ScJn." i!ppmntcu hy the
Cmnp:rny respnns.H1lc fi.1r th� :is��h t'lf tltc llmd .md gcncml ndminhamrion of Ihi.!
rtun.

rJ "'Mcmbl•r" slrnll nMm any otlkcr lll' �mploycc Wllo r�t!( quallt1ed for m�mb\!r!i.hip 
und._,r ,\rL1dc 111 nntl whose 11h!mhl.'rship h:li; not bL"\?n rcnninat�d . 
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30May 2017 

SECURITIES ANO EXCHANGE COMMISSION 
Secretariat 8,uilding, PICC Complex 

Roxas ,Boulevard, Metro Manila Philippines 

TO: TERESITA J, HERBOSA 

Chalrpersot'f 
r; � 

� ... --- -
.,. .. 

RE: The New Manual ofCorporore Go11ernrmce of Nickel Asfo Corporation 

DearChairperson 1-terbosa: 

We write to formally su}>mlt to yQur office our Company's, NfCKEL ASIA CGRPORATION (NAC), new 
Manual of Corporate Governance that was approved by NAC'-s Board of Oirect9rs In a meeting 
yesterdav, 29 May 2017. 

ihl!i 1, pursuant to the requirement under SEC Memenrndum No. 19 s.erles of 2016 dated 2:Z 
November 2016. 

We hope that you find the foregoing in or:der. 

Sincerely yours, 

JOSE RODERICK F. FE�NANDO 

Chief Compllcmce Office; 
Vice President for Legal and Spedaf Projects 

1�· ..... 1 , · !, •\.' �r .:_' \ 111 ♦1· 

"f- .�. t�I • r-.. ... r .... ,,f, • •• ,_' 

.11•1 .. d, , 1.1 
i ��:, l,. I 1• ' � •• , •' ' 1, ' • ,. 

.· '· 
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NIAC 
flHCCIL 11. A CO•• 

Nickel Asia 
Corporation 

Main Office: 

28th Floor NAC Tower, 

32nd Street, Bonifacio 

Global City, Taguig Ci:y, 

Philippines 1634 

Phone: +63 2 8892 6669 

+63 2 7798 7622

Fax: +63 2 8892 5344

Web: nickelasla.com 

ATTESTATION 

The undersigned hereby attest that Nickel Asia Corporation has a 
sound internal audit, control and compliance system in place and 
that it is working effectively. 

MARTlN ANTONIO G. ZAMORA,!
Chief Executive Officer 
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CERTIFICATION 

I, MARN ELLE A. JALANDOON, of legal age, Filipino, with office address at the 28th Floor 
NAC Tower, 32nd Street, Bonifacio Global City, Taguig City, after having been duly sworn in 
accordance with law, hereby state that: 

1. I am the Assistant Vice President - Development Applications of Nickel Asia
Corporation (the "Company"), a corporation duly organized and existing under Philippine law, 
with principal office address at the 28th Floor NAC Tower, 32nd Street, Bonifacio Global City, 
Taguig City. 

2. As such, I am in charge of the information and communications technology
requirements of the Company, including the software used by the Company for various 
purposes. 

3. t confirm that all software used by the Company are duly licensed.

4. I am issuing this Certification to attest to the truth of the foregoing and for all legal
purposes that this may serve. 

Issued this MAY O 9 2021 at MAKATI C1N 

Assistant 

SUBSCRIBED AN_D SWORN to before me, a Notary Public for and in the ,IIJAKAJI CITY
this MAY O 9 2025 . Affiant exhibited to me his Passport No. 458879B issued by DFA NCR 
East on January 27, 2020. 

Doc. No . ./Pv 
Page No. ltJ� 
Book No. 7f 
Series of 2025. 
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NICKEL ASIA 

MEMORANDUM 

To: NAC OFFICERS 

From: OFFICE OF THE CHAIRMAN AND CEO 

Subject: DISCLOSURES REGARDING ACQUISITION OR DISPOSAL OF NIKL 

SHARES 

Date: 14 October 2019 

To ensure compliance by Nickel Asia Corporation (NAC) with the disclosure 
requirements of the Philippine Stock Exchange (PSE) regarding the NIKL shareholdings 
of NAC's Officers, and any changes to such shareholdings, all Officers shall observe the 
following for purposes of notifying the NAC Compliance Team of their beneficial 

ownership of NIKL shares or changes in their ownership of NIKL shares: 

Deadline for 
reporting initial 
beneficial 
ownership of 
NIKL shares 

Deadline for 
reporting changes 
in beneficial 
ownership of 
NIKL shares 

On or before the fifth (5 th) trading day following the date when the 

Officer is first appointed 

On or before the fifth (5 th) trading day following the date when the 
Officer acquired or disposed of NIKL shares 

Contents of Notice 1. Date of acquisition or disposal of NIKL shares
2. Type of NIKL shares acquired or disposed of - direct shares or
indirect shares
3. Price (per share) of NIKL shares acquired or disposed of. If the
prices vary, please specify how many NIKL shares were acquired or
disposed of at what price per share
4. For newly-appointed Officers, residence address and Tax
Identification Number (TIN)

Form of notice to 1. By sending a copy of the transaction slip to NAC Compliance:
NAC Compliance 
Team Kathryn Rosalie F. Dionisio and/or Jesus Miguel V. Guevara III, 

OR 

.28 ower, 32nd St., Boni lobal City, Tagu1g C ty, Philippine 1634 

. e .. 1 632 798 7622 I +632 892 6669 I Fax No. 632 892 �344 
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