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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 2022 IS and 2023 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#panel2 

 

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/corporate-

governance/policies-processes-

and-practices 

 

(b) Policy on Board Nomination and 

Election of Directors, Annex “1” of 

the CG Manual, at [C](1.2), which 

can be accessed thru  

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 39 of CG 

Manual. 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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/corporate-

governance/policies-processes-

and-practices; Page72 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 (5) of whom are Non-

Executive Directors; two (2) are 

Independent Directors; and two (2) 

are Executive Directors. 

 

The names of the directors and the 

relevant information including the 

type of their directorships are on the 

Company’s website-- 

 

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

us/board-directors-and-officers 

 

and in the Company’s Information 

Statements for 2022 and 2023:  

https://nickelasia.com/investor-

relations/company-

disclosures#panel2 

 

 

 

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://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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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/corporate-

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/corporate-

governance/policies-processes-

and-practices; Page 72 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. 

 

In 2022, first-time Directors of the 

Company attended the CG 

Orientation Program of the Institute 

of Corporate Directors (ICD) on 

August 24 and 25, 2022, and a 

separate orientation on the 

Company’s businesses. Some 

Directors also visited the Rio Tuba 

mine in Bataraza, Palawan to see 

how one of the Company’s 

subsidiaries, Rio Tuba Nickel Mining 

Corporation, operates. 

 

 

 

 

 

 

 

 

 

 

 

 

The Company utilized Institute of 

Corporate Directors (ICD), a SEC-

accredited provider, to conduct an 

orientation program for its first-time 

directors Mr. Harvey T. Ang, Mr. Shiro Imai 

and Mr. Leonides Juan Mariano C. Virata,   

attended ICD’s Corporate Governance 

Orientation Program on August 24 and 25, 

2022.  Copies of their Certificates of 

Attendance are attached hereto as 

Annexes 1, 1-A, and 1-B. A description of 

the course can be found in this link: 

 

https://www.icd.ph/Courses/CGOP 

 

 

 

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 

on October 6, 2022.  The topics included 

The Directors CG Toolkit (Including 

Managing an Effective Whistleblowing 

System) and Corporate Governance 

Trends and Issues.  The Company’s 

Directors and Officers attended the half-

day online seminar. 

 

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://www.icd.ph/Courses/CGOP
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Attached as Annexes 2 to 2-WW are the 

Certificates of Attendance of the 

Company’s Directors and Officers. 

 

The Company, in collaboration with 

GGAPP, also conducted an online Annual 

Corporate Seminar for the managers and 

supervisors of the NAC Group on October 

7, 2022.  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: Corporate Governance 

Trends and Issues, Fraud Prevention and 

Detection, and Data Privacy and Labor 

Policy. 

 

 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)  
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https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 10 of CG 

Manual 

 

(b)Board Charter at Sec. 2.3 

      

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 57 of CG 

Manual 

 

Indicate gender composition of the 

board. 

 

The Company has seven (7) male 

Directors and two (2) female 

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 

Sustainability 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, 

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 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.  

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. 

 Provide information on or 

link/reference to a document 

containing the company’s policy 

and measurable objectives for 

implementing board diversity.  

 

Provide link or reference to a 

progress report in achieving its 

objectives. 

 

 

 

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 

 

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  
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Statements and the 17-A Reports, 

which can be accessed at 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2022, 

page 20 (page 59 of SEC Form 17-

A attached to the Definitive 

Information Statement) 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2023, 

page 25 (pages 71 and 77 of SEC 

Form 17-A attached to the 

Definitive Information Statement) 

 

(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 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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. 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 2-II. 

 

 

Optional: Recommendation 1.5   

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 2022, 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 10, 2022 meeting, 

the materials were sent on 

March 3, 2022 

2. For the May 5, 2022 meeting, the 

materials were sent on April 28, 

2022 

3. For the August 4, 2022 meeting, 

the materials were sent on July 

28, 2022. 
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4. For the November 10, 2022 

meeting, the materials were sent 

on November 3, 2022. 

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 

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 Corporate Support 

and Compliance Services Group, 

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 

2022 and 2023: 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2022, 

page 15, page 36 of 

Management Report and page 

56 of SEC Form 17-A attached to 

 

2. Compliance Officer has a rank of Senior 

Vice President or an equivalent position 

with adequate stature and authority in the 

corporation. 

COMPLIANT  

3. Compliance Officer is not a member of 

the board. 

COMPLIANT  

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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the Definitive Information 

Statement) 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2023, 

pages 14 to15, page 38 of 

Management Report and pages 

71 and 72 of SEC Form 17-A 

attached to the Definitive 

Information Statement) 

                     

(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 

 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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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October 6, 2022. Please see Annex 2-

J.  

 

The Compliance Officer also 

attended a training course on the 

ASEAN CG Scorecard for PLCs 

conducted by the ICD on November 

28, 2022.  

  

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 

 

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


SEC Form – I-ACGR * Updated 21Dec2017 

Page 15  

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 

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.  

 

• Board oversees and monitors the 

implementation of the company’s 

business objectives and strategy. 

COMPLIANT  
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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. 

 

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/corporate-

governance 

 

In 2022, the Company held a 

strategic planning session where  the  

heads  of the different business 

functions of the Company 

brainstormed and worked together 

to define the plans and strategies of 

the Company for the next few years. 

The strategies resulting from this 

activity were presented to the Board 

and served as basis for the budget 

presented to and approved by the 

Board of Directors on November 10, 

2022. 

 

https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
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In furtherance of the Company’s ESG  

Roadmap, the Board approved the 

following matters on August 4, 2022: 

 

1. The creation of the Sustainability 

Committee and Chief 

Sustainability Officer Position, 

and Adoption of the Charter of 

the Sustainability Committee.  

 

The Board created a 

Sustainability Committee and 

approved its Charter. The 

Committee shall be composed 

of three Directors, including the 

President and at least one (1) 

independent director.  

 

The Committee shall be 

responsible for the identification 

and assessment of significant 

economic, environmental, 

ethical, and social impact of the 

business and operations of the 

Company and its subsidiaries 

and its effect to the Company’s 

long-term objective to be a 

responsible and sustainable 

business within the industry it 

operates in and as a contributor 

to national development. 
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The Board also created the 

position of the Chief Sustainability 

Officer who shall spearhead the 

development, establishment, 

and review of the Group’s ESG 

Roadmap and sustainability 

framework, policies, and 

initiatives. 

 

2. The NAC Anti-Bribery Policy 

 

Consistent with its core values of 

Integrity and Honesty, 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://edge.pse.com.ph/openDiscView

er.do?edge_no=fe4cf4a7d87a6d543470

cea4b051ca8f 
 

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 

  

https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
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company’s vision, mission and core 

values. 

 

On November 4, 2021, the Company 

adopted a new Vision, which reads:  

 
“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 as amended 

on May 3, 2018 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 core values, 

as follows: 

 

• Responsibility 

• Leadership 

• Financial Growth 

• Integrity 

• Respect 

• Safety 

• Teamwork 
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The Company’s Vision, Mission, and 

Core Values may be accessed at 

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

us/mission-vision-and-core-values 

 

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 Chairman, Chief Financial 

Officer, Chief Commercial Officer, 

Chief Compliance Officer/Chief 

Governance Officer, Chief 

Sustainability Officer/Chief Risk 

Officer and Chief Security Adviser.  

In addition, the Company holds 

monthly operations meetings and 

financial review meetings with each 

of its subsidiaries.  The operations 

meetings are intended to monitor the 

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 

 

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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subsidiary compared to the business 

objectives for the year.  Results of 

these operations meetings and 

financial reviews are reported to the 

Board.   

 

Please refer to the Memorandum 

issued by the President and CEO 

dated 21 May 2018, attached to this 

Report as Annex 3. 

 

The Company’s Management 

Committee also holds regular 

monthly meetings to discuss the 

business activities, initiatives, updates, 

and concerns regarding the 

Company and its subsidiaries and 

affiliates. 

 

Recommendation 2.3    

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. Gerard H. Brimo. 

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  

 

 

https://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
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shareholders every year. The 2022 

and 2023 Information Statements can 

be accessed through these links: 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2, Definitive 

Information Statement for 2022, page 

8,  page 35 of Management Report 

and page 51 of SEC Form 17-A 

attached to the Definitive 

Information Statement 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2, Definitive 

Information Statement for 2023, page 

8,  page 37 of Management Report 

and page 67 of SEC Form 17-A 

attached to the Definitive 

Information Statement 

 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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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 “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 (b), Board Charter 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 57 of CG 

Manual 

In 2022, the Company engaged a 

third-party consultant that 

conducted an organizational review 

 

2. Board adopts a policy on the retirement 

for directors and key officers. 

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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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 

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.  The Company is 

currently working on a revised 

organizational structure geared 

towards achieving its objectives and 

addressing the challenges identified 

during the review. 

 

Also, as part of its succession 

planning, the Company has an in-

house Management Development 

Program where talents within the 

Company are identified and 

provided with the necessary training 

to enable them to assume key 

positions in the organization. 

 

As part of succession planning, the 

Company conducts training and 

gap analysis to improve its 

manpower development program, 

with the objective of enhancing the 

leadership qualities and soft skills of its 

employees to ensure the availability 

of talent within the organization that 
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can step up and perform key 

functions at any time. At the mine 

sites, there will be employees such as 

middle managers who will be trained 

to perform various functions on 

rotation to build all-around skills, 

enhance familiarity and 

competency with the various 

functions of the organization as part 

of their development as future 

leaders of the organization. 

 

The Company also has a Managers 

Development Program and 

Supervisors Development Program in 

place to ensure the development of 

its managers and supervisors and 

prepare them for leadership roles 

within the organization. 

 

The Company also continues to liaise 

with the best tertiary schools in the 

country to scout for potential 

employees.  Aside from providing 

scholarships to qualified students 

within their host communities, the 

Company’s subsidiaries also 

collaborate with leading tertiary 

schools for the educational needs of 

their employees. The Company’s 

subsidiaries Cagdianao Mining 

Corporation (CMC) and Taganito 

Mining Corporation (TMC) have 

collaborated with  St. Paul University 

Surigao (SPUS) to offer a mining 

engineering course that combines 
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online learning sessions and onsite 

training within the Cagdianao mine 

site in Dinagat Islands and Taganito 

mine site in Claver, Surigao del Norte. 

This will allow CMC and TMC 

employees to pursue a mining 

engineering course while working.  

The partnerships of CMC and TMC 

with SPUS also aim to develop, 

empower and produce more 

technical professionals and foster 

responsible mining in their respective 

areas.   

 

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 (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” 
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https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 58 of CG 

Manual 

 

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, in April 2018, the Board 

approved the adoption of a new 

stock option plan, which was 

approved at the Annual 

Stockholders’ Meeting held on 28 

May 2018. 

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

ewer.do?edge_no=d7ca1f8907771d

1a43ca035510b6ec2b#sthash.frM8C

VvE.dpbs 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2, Definitive 

Information Statement for 2018, page 

32. 

 

In October 2018, the stockholders of 

the Company approved a 80% stock 

dividend for all stockholders of 

record as of 23 October 2018 and 

corresponding adjustments to the 

grants under the 2014 and 2018 Stock 

Option Plans in relation to the 80% 

stock dividend declaration at the 

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
http://edge.pse.com.ph/openDiscViewer.do?edge_no=d7ca1f8907771d1a43ca035510b6ec2b#sthash.frM8CVvE.dpbs
http://edge.pse.com.ph/openDiscViewer.do?edge_no=d7ca1f8907771d1a43ca035510b6ec2b#sthash.frM8CVvE.dpbs
http://edge.pse.com.ph/openDiscViewer.do?edge_no=d7ca1f8907771d1a43ca035510b6ec2b#sthash.frM8CVvE.dpbs
http://edge.pse.com.ph/openDiscViewer.do?edge_no=d7ca1f8907771d1a43ca035510b6ec2b#sthash.frM8CVvE.dpbs
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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Special Stockholders’ Meeting held 

on 09 October 2018. 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel7; 

NAC_17C_SSM_Results_09Oct2018 

 

On July 17, 2020, the stockholders of 

the Company approved the 

reservation of 96,023,208 further 

additional common shares for the 

2018 Stock Option Plan: 

https://nickelasia.com/investor-

relations/company-

disclosures#panel12; Results of 

Annual Stockholders’ Meeting 

 

On September 19, 2022, the 

Securities and Exchange Commission 

approved the  Company’s 

application for exemption from 

registration of its proposed issuance 

of an additional Two Hundred Twenty 

Million (220,000,000) common shares 

for its 2018 Stock Option Plan, which 

covers eligible directors, officers, and 

employees of the Company and its 

subsidiaries Rio Tuba Nickel Mining 

Corporation, Taganito Mining 

Corporation, Hinatuan Mining 

Corporation, Cagdianao Mining 

Corporation, and Cordillera 

Exploration Co., Inc.:  

https://nickelasia.com/investor-

relations/company-

https://nickelasia.com/investor-relations/company-disclosures#panel7
https://nickelasia.com/investor-relations/company-disclosures#panel7
https://nickelasia.com/investor-relations/company-disclosures#panel7
https://nickelasia.com/investor-relations/company-disclosures#panel12
https://nickelasia.com/investor-relations/company-disclosures#panel12
https://nickelasia.com/investor-relations/company-disclosures#panel12
https://nickelasia.com/investor-relations/company-disclosures#panel1
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disclosures#panel1;  Approval by 

Securities and Exchange Commission 

of exemption for registration of 

common shares for 2018 Stock 

Option Plan 

 

On December 21, 2022, the 

Corporate Governance Committee 

of the Board of Directors of the 

Company, the administrator of the 

2018 Stock Option Plan of the 

Company (the “Plan”), approved an 

extension of the option exercise 

period under the Plan until 13 

December 2023: 

https://nickelasia.com/investor-

relations/company-

disclosures#panel1;  Extension of 

option exercise period under the 

2018 Stock Option Plan 

 

On April 5, 2023, the Company 

completed the pre-requisites for 

approval of the listing of the shares 

subject of the Plan with the Philippine 

Stock Exchange. 

 

Also in 2022, as part of the 

Company’s human capital initiatives 

to achieve its 2025 roadmap, the 

Company  conducted an 

organization review and design 

project to ensure that the 

organization has the right structure 

and the right roles in place.  The 

review included the Total Rewards 

https://nickelasia.com/investor-relations/company-disclosures#panel1
https://nickelasia.com/assets/documents/SEC-Form-17-C-20Sep2022.pdf
https://nickelasia.com/assets/documents/SEC-Form-17-C-20Sep2022.pdf
https://nickelasia.com/assets/documents/SEC-Form-17-C-20Sep2022.pdf
https://nickelasia.com/assets/documents/SEC-Form-17-C-20Sep2022.pdf
https://nickelasia.com/assets/documents/SEC-Form-17-C-20Sep2022.pdf
https://nickelasia.com/investor-relations/company-disclosures#panel1
https://nickelasia.com/investor-relations/company-disclosures#panel1
https://nickelasia.com/investor-relations/company-disclosures#panel1
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Project, which included a study of 

existing compensation and benefits 

of the Company’s officers and 

employees, and the development of 

new Total Rewards structure to 

address the needs of the officers and 

employees and of the Company. 

 

The Total Rewards Project included 

the following aspects: (i) a rewards 

strategy articulation or the 

development of a plan to actualize 

the Company’s rewards philosophy 

and to serve as basis for rewards 

programs; (ii) a competitive analysis 

of its compensation and benefits 

structure to determine the 

Company’s position relative to similar 

companies; (iii) salary structure 

development that considers its 

people and business strategy; and 

(iv) a long-term incentive plan 

design.  

(a) Board adopts a policy specifying the 

relationship between remuneration 

and performance. 

 

COMPLIANT Article III (B) 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 4. 

 

 

 

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 4.  

 

 

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.  

 

The Stock Option Plan is deemed a 

measurable standard to align 

performance-based remuneration 

with the Company’s long-term 

interest. 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2,  Definitive 

 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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Information Statement for 2022, 

pages 27 to 28. 

 
https://nickelasia.com/investor-

relations/company-

disclosures#panel2,  Definitive 

Information Statement for 2023, 

pages 29 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#panel2, Definitive 

Information Statement for 2022, 

pages 11 to 12  

 
https://nickelasia.com/investor-

relations/company-

disclosures#panel2, Definitive 

 

 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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Information Statement for 2023, 

pages 11 to 12  
 

(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 39 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/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 Section (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 Charter, 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 Policy on Nomination 

and Election of Directors at (B) to 

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

governance/policies-processes-

and-practices; Page 26 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 

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 

and available information on the 

internet. 

 

There has been no occasion when 

the Committee believed that the 

engagement of a professional 

 

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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search firm was called for under the 

circumstances.   

Recommendation 2.7  

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 

 

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 to 7.2  

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  

 

(c) Charter of the RPT Committee  

https://nickelasia.com/corporate-

 

2. RPT policy includes appropriate review 

and approval of material RPTs, which 

guarantee fairness and transparency of 

the transactions. 

 

COMPLIANT 

 

 

 

 

 

 

 

 

 

3. RPT policy encompasses all entities within 

the group, taking into account their size, 

structure, risk profile and complexity of 

operations. 

 

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
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governance/policies-processes-

and-practices; Page 90 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 2022, on Related Party 

Transactions with comparative figures 

for 2020, 2021 and 2022, at pages 73-

79 thereof. 

https://nickelasia.com/investor-

relations/financial-reports; SEC 17A 

Annual Report 2022, pages 73 to 79. 

 

 

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 

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 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
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amount of RPTs within any twelve (12) 

month period should be considered for 

purposes of applying the thresholds for 

disclosure and approval.  

 

greater than the Materiality  

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, Secs 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) 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. 

 

NOT 

COMPLIANT 

Provide information on voting system, 

if any. 

 

 

In view of a number of factors, among 

them that no one shareholder has majority 

control of the Company and no majority 

control of the Board; that “non-related 

party shareholders” will change 

depending on the transaction; and the 

proxy process; a voting system as called 

for in this item has not been established.  

 

The distribution of shares among a number 

of shareholders,  none of whom holds a 

majority of the Company’s outstanding 

capital, is a positive factor in achieving 

the objective of assuring that related 

party transactions are at arms’ length, at 

market prices, and under fair and 

reasonable terms and conditions. 

 

Recommendation 2.8  

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 CEO and 

other senior officers, as provided 

under Sec. 25 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 
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Committee considers the candidates 

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 

https://nickelasia.com/investor-

relations/company-

disclosures#panel11Results of 

Organizational Board Meeting 03 

June 2022 

 

(b) Disclosure to the PSE of the 

results of the Organizational 

Meeting of the Board, during 

which the Board elects 

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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Management/officers of the 

Company 

      

Results of Organizational Meeting 

of the Board on 03 June 2022: 

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

cViewer.do?edge_no=58f41a2a6

a3c984f3470cea4b051ca8f 

 

(d) Disclosure to PSE of 

appointment of Mr. Jose 

Bayani D. Baylon as Chief Risk 

Officer effective January 1, 

2023: 

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

nDiscViewer.do?edge_no=16

2a4cef1faa4e2a3470cea4b05

1ca8f 

 

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 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=162a4cef1faa4e2a3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=162a4cef1faa4e2a3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=162a4cef1faa4e2a3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=162a4cef1faa4e2a3470cea4b051ca8f
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
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Results of Organizational Meeting 

of the Board on 03 June 2022: 

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

cViewer.do?edge_no=58f41a2a6

a3c984f3470cea4b051ca8f 

 

Disclosure on the appointment of 

Mr. Jose Bayani D. Baylon as Chief 

Risk Officer effective January 1, 

2023: 

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

cViewer.do?edge_no=162a4cef1f

aa4e2a3470cea4b051ca8f 

 

2. Board is primarily responsible for assessing 

the performance 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 

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.  

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=162a4cef1faa4e2a3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=162a4cef1faa4e2a3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=162a4cef1faa4e2a3470cea4b051ca8f
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 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 

part 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 

In 2022, the Company continued to 

work on various human capital 

initiatives as part of its 2025 roadmap.  

Among these initiatives is the 

implementation of a digitalized and 

automated Performance 

Management System in 2022. This 

system is intended to ensure that the 

performance management of each 

employee is aligned with the goals 

 

2. Board establishes an effective 

performance management framework 

that ensures that personnel’s performance 

is at par with the standards set by the 

Board and Senior Management. 

 

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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set by the Company and with the 

role of each employee in the 

Company. Using this system, business 

function heads cascade the 

Company’s goals to their respective 

teams, and each employee forming 

part of the team prepares his/her 

performance evaluation checklist in 

consultation with his/her immediate 

superior.  This checklist is then 

reviewed against the business 

function’s objectives in particular 

and the Company’s goals in general 

to ensure that each employee’s 

performance objectives are is 

geared toward the achievement of 

the Company’s goals, and that such 

performance objectives are specific, 

measurable, achievable, relevant, 

and time-bound.  

 

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 

 

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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conflicts of interest of Management, 

Board members, and shareholders. 

 

The Company complies with the CG 

Manual’s requirement that the Board 

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. 

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

company’s Internal Audit Charter 

 

 

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 copy of the Company’s Internal 

Audit Charter is available on the 

Company’s website: 

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. 

 

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  

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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Please see: 

(a) CG Manual, providing for the 

Board’s oversight responsibility for 

Enterprise Risk Management, Art. 

III(B)(11) of the CG Manual 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 16  of CG 

Manual 

 

(b) Charter of the Board Risk 

Oversight Committee  

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; Page 84  of CG 

Manual 

Following the development by the 

Company of its  risk monitoring and 

reporting templates and  cascading 

its  Enterprise Risk Management 

(ERM) Program to the operating 

companies (“OPCOs”) in 2018, the 

Company and its OPCOs continued 

their implementation of the ERM 

Program in succeeding years. As a 

result, continued to lower the risk 

levels of several business risks.  

 

In 2022, the Company conducted a 

risk validation survey across its mining 

subsidiaries to determine the top risks 

affecting the Company and its 

businesses at present, how these top 

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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risks have changed compared to the 

previous years, and what factors led 

to such changes.  The Company also 

conducted a multi-level  risk 

assessment aligned with its ESG 

targets, consulted the OPCOs on risk 

matters,  hired risk officers for the 

OPCOs, commenced the 

development of its Enterprise Risk 

Manual and the NAC Risk Dashboard 

(NARDA) system, and took steps to 

strengthen Business  Continuity 

Planning across the OPCOs.   

 

In the first quarter of 2023, the 

Company conducted Risk 

Conferences attended by members 

of various business functions. The Risk 

Conferences included discussions on 

the risks identified by the business 

functions, the Company’s ERM 

framework, tools and concepts for 

effective risk management and 

mobilization of risk committees for 

top risks. 

 

(c) Corporate Secretary’s 

Certification, Annex 4 of this 

Report 

Provide proof of effectiveness of risk 

management strategies, if any.  

 

There are numerous examples of the 

effectiveness of risk management 

strategies. One such example is the 
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establishment and maintenance of a 

thorough occupational health and 

safety program to prevent any 

occurrences of downgrading in its 

operations as provided in its written 

health and safety policy. 

 

Risk assessments are conducted 

regularly across the Company’s 

subsidiaries by committees with the 

participation of workers to account 

for all possible hazards in each 

operational activity. Results from 

these assessments are documented 

and communicated to all 

concerned individuals for their 

information and education. 

In addition, the identification and 

evaluation of hazards provides the 

Company with relevant information 

of what activities are highly 

hazardous, leading to the 

formulation of training programs, 

procedures, and other actions to 

mitigate risks.  For instance, in 2022,  

RTN reached 10 million safe man 

hours due to safety precautions 

implemented its employees, 

contractors, and service provider 

personnel; and DMC received the 

Safety Seal Certification from the 

Department of Labor and 

Employment (DOLE). As a result, 

there were zero lost days, lost-time 

accidents, or work-related fatalities 

for the Group in 2022. 
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Another example is how the 

Company and its OPCOs 

implemented improvements in its IT 

infrastructure in 2021 to ensure the 

availability of communications during 

natural disasters and times of crises, 

by supplementing their existing 

infrastructure with VSATs and military-

grade radio communications.   

 

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.  

 

 

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 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. 

 

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 

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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financial results and/or other material 

information. 

 

Optional: Principle 2 

1. Company has a policy on granting loans 

to directors, either forbidding the practice 

or ensuring that the transaction is 

conducted at arm’s length basis and at 

market rates.  

COMPLIANT Provide information on or 

link/reference to a document 

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. 

  

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 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.  

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://www.nickelasia.com/corpora

te-governance/governance-

structure 

 

Information on the Board Committees 

and their respective memberships are 

also uploaded on PSE Edge.  

 

Committee Memberships as of June 

3, 2022: 

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

ewer.do?edge_no=58f41a2a6a3c98

4f3470cea4b051ca8f 

 

Mr. Shiro Imai was appointed as 

member of the Audit Committee 

vice Mr. Masahiro Kamiya on 30 June 

2022; 

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

ewer.do?edge_no=78a989ca785eb8

1b3470cea4b051ca8f 

 

https://www.nickelasia.com/corporate-governance/governance-structure
https://www.nickelasia.com/corporate-governance/governance-structure
https://www.nickelasia.com/corporate-governance/governance-structure
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=78a989ca785eb81b3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=78a989ca785eb81b3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=78a989ca785eb81b3470cea4b051ca8f
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Ms. Florencia G. Tarriela was 

appointed as Chairman of the Audit 

Committee vice Mr. Jaime J. Bautista 

on 04 August 2022: 
https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=72490192755b7d

da3470cea4b051ca8f 

 

Recommendation 3.2   

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: 

 

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://www.nickelasia.com/corp

orate-governance/governance-

structure 

Indicate if it is the Audit Committee’s 

responsibility to recommend the 

appointment and removal of the 

company’s external auditor. 

 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
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://www.nickelasia.com/corporate-governance/governance-structure
https://www.nickelasia.com/corporate-governance/governance-structure
https://www.nickelasia.com/corporate-governance/governance-structure
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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-

executive directors, the majority of whom, 

including the Chairman is independent. 

COMPLIANT Provide information or link/reference 

to a document containing 

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) Angelo Raymundo Q. Valencia 

(Independent Director), Member; 

and 

c) Shiro Imai (Non-Executive        

Director), Member. 

 

 

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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Details regarding the Committee’s 

membership were disclosed by the 

Company immediately after the 

Organizational Meeting of the Board 

of Directors on 03 June 2022: 

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

ewer.do?edge_no=58f41a2a6a3c98

4f3470cea4b051ca8f 

 

Changes in the composition of the 

Audit Committee were disclosed to 

the SEC and PSE in 2022: 

 

Mr. Shiro Imai was appointed as 

member of the Audit Committee 

vice Mr. Masahiro Kamiya on 30 June 

2022; 

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

ewer.do?edge_no=78a989ca785eb8

1b3470cea4b051ca8f 

 

Ms. Florencia G. Tarriela was 

appointed as Chair of the Audit 

Committee vice Mr. Jaime J. Bautista 

on 04 August 2022; 

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

ewer.do?edge_no=72490192755b7d

da3470cea4b051ca8f 

 

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. 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=78a989ca785eb81b3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=78a989ca785eb81b3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=78a989ca785eb81b3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
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Relevant background, knowledge, 

skills, and/or experience of the 

members of the Audit Committee is 

contained in the Information 

Statement of the Company and in the 

17-A Report 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2022: 

pages 9 to 11 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2023: 

pages 9 to 11 

 

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#panel2; Definitive 

 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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Information Statement for 2023: page 

11 

 

https://nickelasia.com/corporate-

governance 

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

us/board-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-

 

https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
https://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
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 18 of CG 

Manual 

 

(b) Report of the Audit Committee to 

the Board 

 

A copy of the Report of the  Audit 

Committee to the Board dated 

March 9, 2023 is attached to this 

Report as Annex 5. 

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 5 

of this Report) 

 

(b) See also Corporate Secretary’s 

Certificate, Annex 4 of this Report 

 

 

Optional: Recommendation 3.2   

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 2022, on: 

3 March 2022, 

3 May 2022, 

3 August 2022, and 

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
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9 November 2022. 

 

Please refer to the Corporate 

Secretary’s Certificate, Annex 4 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 4 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://www.nickelasia.com/corp

orate-governance/governance-

structure 

 

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://www.nickelasia.com/corporate-governance/governance-structure
https://www.nickelasia.com/corporate-governance/governance-structure
https://www.nickelasia.com/corporate-governance/governance-structure
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(b) Charter of the CG Committee 

https://nickelasia.com/corporate

-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 

Although not all of the members of the 

Corporate Governance Committee are 

independent directors, its members 

include  two 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://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://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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Governance Committee is available 

on PSE Edge:  

 

Details regarding the Committee’s 

membership were disclosed by the 

Company immediately after the 

Organizational Meeting of the Board 

of Directors on 03 June 2022: 

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

ewer.do?edge_no=58f41a2a6a3c98

4f3470cea4b051ca8f 

 

Changes in the composition of the 

Corporate Governance Committee 

were disclosed to the SEC and PSE in 

2022: 

Mr. Leonides Juan Mariano C. Virata 

was appointed as a member of the 

Committee effective 30 June 2022; 

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

ewer.do?edge_no=78a989ca785eb8

1b3470cea4b051ca8f 

 

Ms. Florencia G. Tarriela was 

appointed as a member of the 

Committee on 04 August 2022; 

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

ewer.do?edge_no=72490192755b7d

da3470cea4b051ca8f 

 

The qualifications and type of 

directorship of the members of the 

CG Committee are shown in: 

 

https://nickelasia.com/investor-

relations/company-

https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=58f41a2a6a3c984f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=78a989ca785eb81b3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=78a989ca785eb81b3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=78a989ca785eb81b3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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disclosures#panel2; Definitive 

Information Statement for 2022: 

pages 8 to 9, and pages 33 to 34 of 

the Management Report attached to 

the Definitive Information Statement 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2023: 

pages 8 and 11, and pages 34 to 35 

of the Management Report attached 

to the Definitive Information 

Statement 

 

https://nickelasia.com/corporate-

governance 

 

 

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. 

 

The Chairman of the Corporate 

Governance Committee is Mr. 

Gerard H. Brimo. 

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

us/board-directors-and-officers 

 

https://nickelasia.com/corporate-

governance 

 

Information about Mr. Brimo is also 

contained in the Company’s 

Information Statement: 

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.  

 

In view of the SEC recommendation that a 

director should be the chairman of only 

one committee, the Board designated  

the  Chairman to head the CG 

Committee.  

 

Also,  as mentioned above,  even though 

not all of the members of the CG 

Committee are independent directors, its 

members include  two Non-Executive 

Directors, one of whom is an Independent 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
https://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
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https://nickelasia.com/investor-

relations/company-

disclosures#panel2;Definitive 

Information Statement for 2022: page 

8  

https://nickelasia.com/investor-

relations/company-

disclosures#panel2;Definitive 

Information Statement for 2023: page 

8  

  

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. 

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. 

 

Corporate Governance Committee 

meetings in 2022: 

 

a) 3 May 2022, 

b) 4 October 2022, and 

c) 28 November 2022 

 
Please refer to the Certification 

executed by the Corporate Secretary, 

Annex 4 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 

COMPLIANT Provide information or link/reference 

to a document containing 

information on the Board Risk 

Oversight Committee (BROC), 

including its functions 

 

 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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system to ensure its functionality and 

effectiveness. 

 

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) 

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 

 

 

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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The Board Risk Oversight Committee 

is composed of Atty. Angelo 

Raymundo Q. Valencia 

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

us/board-directors-and-officers 

 

The qualifications of each of the 

members of the Board, including 

members of BROC, are contained in 

the Information Statements for 2022 

and 2023 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2022: 

pages 8 to 10 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2;  Definitive 

Information Statement for 2023: 

pages 8 to 11 

 

https://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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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 Angelo Raymundo Q. 

Valencia, BROC Chairman, is 

available at 

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

us/board-directors-and-officers 

 

Please see also: 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2;  Definitive 

Information Statement for 2022: page 

10 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2023: 

pages 9 to 10 

 

 

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. 

 

https://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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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 2022 and 2023 

Information Statements: 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2022: 

pages 8 to 10 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2023: 

pages 8 to 11 

 

Recommendation 3.5   

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. 

 

 

https://www.nickelasia.com/about-us/board-directors-and-officers
https://www.nickelasia.com/about-us/board-directors-and-officers
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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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 

whom should be independent, including 

the Chairman. 

NOT 

COMPLIANT 

Provide information or link/reference 

to a document containing 

information on the members of the 

RPT Committee, including their 

qualifications and type of 

directorship. 

 

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) Angelo Raymundo Q. Valencia, 

Independent Director, Member. 

 

The RPT Committee is composed of three 

Non-Executive Directors, two of whom are 

Independent Directors. The Chairman of 

the RPT Committee is a Non-Executive 

Director. 

 

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 

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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https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2022: 

pages 9 to 11 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2022: 

pages 9 to 11 

 

 

third independent director to a more 

opportune and appropriate time. 

 

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. 

 

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-

 

2. Committee Charters provide standards for 

evaluating the performance of the 

Committees. 

 

COMPLIANT  

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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practices; Pages 39 to 95 of CG 

Manual  
 

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. 

 

 

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 

 

 

  

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. 

 

 

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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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. 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2022, 

pages 30, 33 to 35 of Management 

Report attached to the Definitive 

Information Statement 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2023, 

pages 31 to 36 of Management 

Report attached to the Definitive 

Information Statement 

 

https://nickelasia.com/corporate-

governance  

 

Attendance at Committee meetings: 

https://nickelasia.com/investor-

relations/company-

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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disclosures#panel2;  Definitive 

Information Statement for 2022, 

pages 33 to 35 of Management 

Report attached to the Definitive 

Information Statement 

 

Attendance at Committee meetings: 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2;  Definitive 

Information Statement for 2023, 

pages 31 to 36 of Management 

Report attached to the Definitive 

Information Statement 

 

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://www.nickelasia.com/investor-

relations/company-disclosures 

 

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. 

 

 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://www.nickelasia.com/investor-relations/company-disclosures
https://www.nickelasia.com/investor-relations/company-disclosures
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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 

 

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. The 

directorships of non-executive 

directors in other listed companies is 

contained in the Information 

Statement of each year. 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 
2023 Information Statement: 

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
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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 (including 

Nickel Asia) in 2022. The list of 

directorships of the non-executive 

directors is contained in the 

Information Statement of each year.  

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 
2023 Information Statement: 

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

 

Optional: Principle 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
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
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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: 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 

2023 Information Statement: 

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

 

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 

 

The Board of Directors met six (6) 

times in 2022: 10 March 2022; 05 May 

2022, 01 June 2022, 28 June 2022, 04 

August 2022,  and 10 November 

2022. 

 

Please see: 

Definitive Information Statement for 

2023, pages 33 to 36; Management 

Report attached to the Definitive 

Information Statement, page 31. 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

See also 

https://nickelasia.com/corporate-

governance 

 

 

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.  

 

Almost all directors of the Company 

had a 100%  attendance at Board 

meetings in 2022. 

 
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. 

 

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 

is needed because there are only two 

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 2022 

was 100% in 4 out of 6 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. 

 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
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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 2022 and 2023: 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 

 

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
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f


SEC Form – I-ACGR * Updated 21Dec2017 

Page 80  

 

2023 Information Statement: 

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

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. 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 
2023 Information Statement: 

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
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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 

ground 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.  

 

 

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
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Recommendation 5.3    

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 2022, no Independent 

Director has served for a cumulative 

term of more than nine (9) years, 

reckoned from 2012.  

 

The tenure of each of the incumbent 

independent directors is disclosed in 

the Information Statement of each 

year. 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 
2023 Information Statement: 

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

 

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, 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
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reckoned in accordance with the 

pertinent rules of the SEC, after 

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  

 

 

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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(b) Section 3, Board Charter; term 

limits for independent directors  

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices; page 58 of CG 

Manual 

 

There has been no instance where 

an independent director has served 

for more than nine years, reckoned 

from 2012 or 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. 
 
Atty. Angelo Raymundo Q. Valencia, 

another Independent Director, was 

first elected to the Board on May 8, 

2020. 
 

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. Gerard H. Brimo.  

   

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 Chief Executive Officer is the 

President, Mr. Martin Antonio G. 

Zamora. 

 

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. 

 

(a) A side by side comparison of the 

responsibilities of the Chairman 

and of the Chief Executive Officer 

is provided on page 29 of the 

Management Report attached to 

the 2017 Information Statement 

and may be accessed at   

https://nickelasia.com/investor-

relations/company-

disclosures#panel2 

 
Please also see discussion on pages 

35 to 36 the Management Report 

attached to the 2022 Information 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 
and page 37 of the Management 

Report attached to the 2023 

Information Statement: 

 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
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https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=66fe0812eb4b08349

e4dc6f6c9b65995 

 
(b) The role and responsibilities of the 

Chairman are outlined in the 

Board Charter, Section 6 

      https://nickelasia.com/corporate-

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 

 

 

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. 

 

 

At the Regular Meeting of the Board 

of Directors of the Company held on  

04 August 2022,  the Board of 

Directors appointed Ms. Florencia G. 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
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
https://nickelasia.com/corporate-governance
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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 

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. 

 

Tarriela as Lead Independent 

Director.   

 

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

Viewer.do?edge_no=72490192755b7

dda3470cea4b051ca8f 

 

 

 

 

 

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   

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://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=72490192755b7dda3470cea4b051ca8f
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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. 

 

NOT 

COMPLIANT 

 

Provide proof and details of said 

meeting, if any. 

 

Provide information on the frequency 

and attendees of meetings.  

 

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 to ensure that 

proper checks and balances are in 

place in the corporation. The 

meetings shall be chaired by the 

lead Independent Director, if one 

has been designated. 

 

 

 

The Audit Committee is composed 

of two (2) independent and one (1) 

non-executive director. In respect of 

the external and internal audit 

functions, it is not deemed 

necessary, and may be unduly 

cumbersome, to hold a separate 

meeting attended by all NEDs. The 

Audit Committee reports to the 

Board and if a separate meeting 

with all NEDs is needed, then such a 

meeting will be called. 

 

The members of the Board Risk 

Oversight Committee are two 

independent directors and one 

executive director. The Committee 

has not seen any reason for holding 

a meeting without the presence of 

the executive director, who is able 

to give significant input on the risks 

that the Company’s business may 

be exposed to. The policy of the 

BROC is that in the event a separate 

meeting on risk, without the 

presence of the executive director is 

deemed to be advantageous, then 

one will be called and will be 

chaired by the Chairman of the 

BROC, an Independent Director, or 

the Lead Independent Director, who 

is also a member of the BROC.   

 

While the Company does not 

consider it necessary to conduct 



SEC Form – I-ACGR * Updated 21Dec2017 

Page 89  

separate periodic meetings 

between the NEDS and the heads of 

internal audit, risk, and compliance, 

in 2022, to supplement the regular 

meetings of the Audit Committee 

and the BROC, the Independent 

Directors of the Company had 

regular, informal meetings with the 

heads of internal audit, risk, and 

compliance to discuss the status of, 

and/or improvements in the current 

internal audit, compliance or risk 

functions. 

 

2. The meetings are chaired by the lead 

independent director. 

 

COMPLIANT The informal meetings referred to 

above that were attended by the 

Independent Directors were chaired 

by one of the Independent 

Directors. 

 

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.   

 

Mr. Gerard H. Brimo, the Chairman, 

was the CEO for more than two (2) 

years, until 31 December 2019. 

 

 

  

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. 
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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) 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; page 24 of CG Manual  

 

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: 

 

2. The Chairman conducts a self-assessment 

of his performance. 

 

COMPLIANT  

3. The individual members conduct a self-

assessment of their performance. 

 

COMPLIANT  

4. Each committee conducts a self-

assessment of its 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
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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1) Assessment form for the Board as 

a whole – Annex 6-A 

2) Assessment form  for the directors 

individually – Annex 6-B 

3) Self-Assessment form for the Audit 

Committee – Annex 6-C 

4) Assessment form for Committees – 

Annex 6-D 

 

5. Every three years, the assessments are 

supported by an external facilitator. 

COMPLIANT Identify the external facilitator and 

provide proof of use of an external 

facilitator. 

 

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  

 

The Board will determine when it will 

be practicable for the assessment to 

be supported by an external 

facilitator, consistent with the CG 

Manual. 

 

 

Recommendation 6.2 

1. Board has in place a system that provides, 

at the minimum, criteria and process to 

COMPLIANT Provide information or link/reference 

to a document containing 

 

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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determine the performance of the Board, 

individual directors and committees. 

 

 

information on the system of the 

company to evaluate the 

performance of the board, individual 

directors and committees, including 

a feedback mechanism from 

shareholders 

 

The criteria for the evaluation of the 

board, directors and committees are 

contained in Annexes 6-A to 6-D of 

this Report. 

 

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 

https://www.nickelasia.com/corpora

te-governance/stakeholder-

feedback 

 

2. The system allows for a feedback 

mechanism from the shareholders. 

COMPLIANT 

 

 

 

  

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  

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 

COMPLIANT Provide information on or 

link/reference to the company’s 

Code of Business Conduct and 

Ethics. 

 

 

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://www.nickelasia.com/corporate-governance/stakeholder-feedback
https://www.nickelasia.com/corporate-governance/stakeholder-feedback
https://www.nickelasia.com/corporate-governance/stakeholder-feedback
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internal and external dealings of the 

company.  

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 

 

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 its Operating 

Companies 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 its 

Operating Companies 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 its 

 

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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Operating Companies accomplish 

an Annual Certificate of Integrity and 

Compliance to confirm their 

compliance with the Code of 

Business Conduct and Ethics during 

the previous year.   

 

The Company and its Operating 

Companies reported 100% 

compliance with the submission of 

such employee certifications for 

2022. 

 
The Company is also scheduled to 

conduct refresher sessions on the 

Code of Business Conduct and Ethics 

to its employees in 2023.  Its online 

courses on the Code and the policies 

attached thereto are on their pilot 

run in the Company’s internal 

learning management system. 

 

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. 

 

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: 

 

https://nickelasia.com/corporate-

governance/policies-processes-and-

 

https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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  practices; 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; 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
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
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
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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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 values of 

Integrity and Honesty, 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://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=fe4cf4a7d87a6d5

43470cea4b051ca8f 

 

 

 

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 of its 

employees to submit annually an 

Annual Certification of Integrity and 

 

 

 

 

 

2. Board ensures the proper and efficient 

implementation and monitoring of 

COMPLIANT  

https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
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compliance with company internal 

policies. 

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 7. 

 

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 

 

 

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 

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. 

 

COMPLIANT The Company has established 

corporate disclosure policies and 

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. 

 

 

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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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 

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. 

COMPLIANT Indicate the number of days within 

which the consolidated and interim 

reports were published, distributed or 

made available from the end of the 

fiscal year and end of the reporting 

period, respectively.  

 

The Company disclosed its financial 

results for the year December 31, 

2022 by way of a report on SEC form 

17-C and a press release. Both 

disclosures were uploaded on PSE 

EDGE on March 14, 2023: 

 

 

 

 

 

 

 

 

 

 

 

 

 

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

ewer.do?edge_no=97e2ca77215d60

2a9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=f467356be788c9e

79e4dc6f6c9b65995 

 

 

It uploaded its SEC Form 17-A Annual 

Report, which includes its 

consolidated audited financial 

statements for the fiscal year ended 

December 31, 2022 on PSE EDGE on 

April 14, 2023: 

 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 
 

Consolidated audited financial 

statements for 2022 were released 

and uploaded to the Company’s 

website on April 14, 2023: 

 

https://nickelasia.com/investor-

relations/financial-reports 

 

Interim (quarterly) reports for 2022 

and for the first quarter of 2023 were 

uploaded to the Company’s website 

within 45 days from the end of the 

reporting period 

 

 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=97e2ca77215d602a9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=97e2ca77215d602a9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=97e2ca77215d602a9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f467356be788c9e79e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f467356be788c9e79e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f467356be788c9e79e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
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https://nickelasia.com/investor-

relations/financial-reports; Financial 

Report for First Quarter 2022 – May 10, 

2022 

 

https://nickelasia.com/investor-

relations/financial-reports; Financial 

Report for Second Quarter 2022 – 

August 11, 2022 

 

https://nickelasia.com/investor-

relations/financial-reports;  Financial 

Report for Third Quarter 2022 – 

November 11, 2022 

 

https://nickelasia.com/investor-

relations/financial-reports; Financial 

Report for the First Quarter 2023 –  

May 12, 2023 

 

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 

controlling shareholders’ voting power and 

overall equity position in the company. 

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; 

2. cross-holdings among 

company affiliates; and 

3. any imbalances between the 

controlling shareholders’ 

voting power and overall 

equity position in the 

company. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
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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. 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 

2023 Information Statement: 

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

Public Ownership Reports for the first 

to fourth quarters of 2022 and for the 

first quarter of 2023: 

 

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

ewer.do?edge_no=6f3ee152583b53e

23470cea4b051ca8f 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6f3ee152583b53e23470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6f3ee152583b53e23470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6f3ee152583b53e23470cea4b051ca8f
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=fa6da84f83bc07

d93470cea4b051ca8f 

 

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

ewer.do?edge_no=553503a9701a6ef

33470cea4b051ca8f 

 

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

ewer.do?edge_no=c0cd4dd2f09845

329e4dc6f6c9b65995 

 

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

ewer.do?edge_no=d23247b7cd72d0

399e4dc6f6c9b65995 

 

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-

 

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  

https://edge.pse.com.ph/openDiscViewer.do?edge_no=fa6da84f83bc07d93470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fa6da84f83bc07d93470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fa6da84f83bc07d93470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=553503a9701a6ef33470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=553503a9701a6ef33470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=553503a9701a6ef33470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c0cd4dd2f09845329e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c0cd4dd2f09845329e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c0cd4dd2f09845329e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d23247b7cd72d0399e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d23247b7cd72d0399e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d23247b7cd72d0399e4dc6f6c9b65995
https://nickelasia.com/corporate-governance/policies-processes-and-practices
https://nickelasia.com/corporate-governance/policies-processes-and-practices
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and-practices (Exhibit “1” of the 

Code) 

The Company also issues 

memoranda/reminders regarding 

this policy from time to time. 

 

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/openDiscVi

ewer.do?edge_no=629529834a23d5f

63470cea4b051ca8f 

 

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

ewer.do?edge_no=2ad5ba4caefbef

ec3470cea4b051ca8f 

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://edge.pse.com.ph/openDiscViewer.do?edge_no=629529834a23d5f63470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=629529834a23d5f63470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=629529834a23d5f63470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2ad5ba4caefbefec3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2ad5ba4caefbefec3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2ad5ba4caefbefec3470cea4b051ca8f
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=e583c79a653946f

53470cea4b051ca8f 

 

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

ewer.do?edge_no=d2d53125521d15

2d3470cea4b051ca8f 

 

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

ewer.do?edge_no=70cc6606e5f4084

03470cea4b051ca8f 

 

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

ewer.do?edge_no=861b5a7d5084f8f

43470cea4b051ca8f 

 

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

ewer.do?edge_no=645d62c5ac7b20

093470cea4b051ca8f 

 

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

ewer.do?edge_no=3a0f5ffe67c43bb

03470cea4b051ca8f 

 

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

ewer.do?edge_no=a2818d2fc2a824

9e3470cea4b051ca8f 

 

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

ewer.do?edge_no=00f10268aac424c

33470cea4b051ca8f 

 

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

ewer.do?edge_no=5d4f90ebd95834

083470cea4b051ca8f 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=e583c79a653946f53470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e583c79a653946f53470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e583c79a653946f53470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d2d53125521d152d3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d2d53125521d152d3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d2d53125521d152d3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=70cc6606e5f408403470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=70cc6606e5f408403470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=70cc6606e5f408403470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=861b5a7d5084f8f43470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=861b5a7d5084f8f43470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=861b5a7d5084f8f43470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=645d62c5ac7b20093470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=645d62c5ac7b20093470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=645d62c5ac7b20093470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3a0f5ffe67c43bb03470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3a0f5ffe67c43bb03470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3a0f5ffe67c43bb03470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a2818d2fc2a8249e3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a2818d2fc2a8249e3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a2818d2fc2a8249e3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=00f10268aac424c33470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=00f10268aac424c33470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=00f10268aac424c33470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5d4f90ebd95834083470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5d4f90ebd95834083470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5d4f90ebd95834083470cea4b051ca8f
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=609c2d9b3a3713

463470cea4b051ca8f 

 

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

ewer.do?edge_no=432239622729ed1

33470cea4b051ca8f 

 

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

ewer.do?edge_no=2107ebeed1ff903

c3470cea4b051ca8f 

 

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

ewer.do?edge_no=aa524b47f520e9

2e3470cea4b051ca8f 

 

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

ewer.do?edge_no=3b5e76c14870b8

089e4dc6f6c9b65995 

 

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

ewer.do?edge_no=98ccada8ab1b1

77e9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=5345387c93af56a

b9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=f573d8a0586edc

619e4dc6f6c9b65995 

 

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

ewer.do?edge_no=fb1dcdab6d6cd

0a09e4dc6f6c9b65995 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=609c2d9b3a3713463470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=609c2d9b3a3713463470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=609c2d9b3a3713463470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=432239622729ed133470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=432239622729ed133470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=432239622729ed133470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2107ebeed1ff903c3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2107ebeed1ff903c3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=2107ebeed1ff903c3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=aa524b47f520e92e3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=aa524b47f520e92e3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=aa524b47f520e92e3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3b5e76c14870b8089e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3b5e76c14870b8089e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3b5e76c14870b8089e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=98ccada8ab1b177e9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=98ccada8ab1b177e9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=98ccada8ab1b177e9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5345387c93af56ab9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5345387c93af56ab9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5345387c93af56ab9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f573d8a0586edc619e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f573d8a0586edc619e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f573d8a0586edc619e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fb1dcdab6d6cd0a09e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fb1dcdab6d6cd0a09e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fb1dcdab6d6cd0a09e4dc6f6c9b65995
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=c8a3e034a8ab54

be9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=1d4cc377f9dfa59

b9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=b2a0256146e685

7f9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=c81544554dded8

859e4dc6f6c9b65995 

 

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

ewer.do?edge_no=638034ce85724b

6d9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=cc4f3bcce365f54

09e4dc6f6c9b65995 

 

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

ewer.do?edge_no=a14e2bde6a7f71

439e4dc6f6c9b65995 

 

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

ewer.do?edge_no=e5b6eca62e8ff75

89e4dc6f6c9b65995 

 

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

ewer.do?edge_no=3529ac017cf52a6

49e4dc6f6c9b65995 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=c8a3e034a8ab54be9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c8a3e034a8ab54be9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c8a3e034a8ab54be9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=1d4cc377f9dfa59b9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=1d4cc377f9dfa59b9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=1d4cc377f9dfa59b9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b2a0256146e6857f9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b2a0256146e6857f9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b2a0256146e6857f9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c81544554dded8859e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c81544554dded8859e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c81544554dded8859e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=638034ce85724b6d9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=638034ce85724b6d9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=638034ce85724b6d9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cc4f3bcce365f5409e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cc4f3bcce365f5409e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cc4f3bcce365f5409e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a14e2bde6a7f71439e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a14e2bde6a7f71439e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a14e2bde6a7f71439e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e5b6eca62e8ff7589e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e5b6eca62e8ff7589e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e5b6eca62e8ff7589e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3529ac017cf52a649e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3529ac017cf52a649e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3529ac017cf52a649e4dc6f6c9b65995


SEC Form – I-ACGR * Updated 21Dec2017 

Page 107  

 

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

ewer.do?edge_no=565d16b180e584

119e4dc6f6c9b65995 

 

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

ewer.do?edge_no=c78851226df9cb5

69e4dc6f6c9b65995 

 

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

ewer.do?edge_no=4e0a5662a3577d

da9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=f19146194d693ce

d9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=53fb2d4aa666b0

d19e4dc6f6c9b65995 

 

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

ewer.do?edge_no=3cace46ac5bba

6bf9e4dc6f6c9b65995 

 

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 

 

2022 Information Statement: 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=565d16b180e584119e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=565d16b180e584119e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=565d16b180e584119e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c78851226df9cb569e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c78851226df9cb569e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c78851226df9cb569e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4e0a5662a3577dda9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4e0a5662a3577dda9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4e0a5662a3577dda9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f19146194d693ced9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f19146194d693ced9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f19146194d693ced9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=53fb2d4aa666b0d19e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=53fb2d4aa666b0d19e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=53fb2d4aa666b0d19e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3cace46ac5bba6bf9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3cace46ac5bba6bf9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=3cace46ac5bba6bf9e4dc6f6c9b65995
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 
2023 Information Statement: 

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

 

Top 100 shareholders 

 

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

ewer.do?edge_no=6e89e615d5a0b0

223470cea4b051ca8f 

 

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

ewer.do?edge_no=af22fc1931d8229

33470cea4b051ca8f 

 

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

ewer.do?edge_no=ac2b4d29ef706f9

f3470cea4b051ca8f 

 

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

ewer.do?edge_no=181b19474743806

73470cea4b051ca8f 

 

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

ewer.do?edge_no=d35e50a88ad2d1

bc9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=f0ccd5c33c4a15

ec9e4dc6f6c9b65995 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6e89e615d5a0b0223470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6e89e615d5a0b0223470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6e89e615d5a0b0223470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=af22fc1931d822933470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=af22fc1931d822933470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=af22fc1931d822933470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=ac2b4d29ef706f9f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=ac2b4d29ef706f9f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=ac2b4d29ef706f9f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=181b1947474380673470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=181b1947474380673470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=181b1947474380673470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d35e50a88ad2d1bc9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d35e50a88ad2d1bc9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d35e50a88ad2d1bc9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f0ccd5c33c4a15ec9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f0ccd5c33c4a15ec9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f0ccd5c33c4a15ec9e4dc6f6c9b65995
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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/about-

us/corporate-structure 

 

Recommendation 8.3  

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/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2022, 

pages 7 to 11 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2023, 

pages 7 to 11 

 

 

https://nickelasia.com/about-us/corporate-structure
https://nickelasia.com/about-us/corporate-structure
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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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 

distributed to the shareholders each 

year and posted on the Company’s 

website. 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2022, 

pages 15 to 20  

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2023, 

pages 16 to 21 

 

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 

 

 

 

 

 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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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#panel2; Definitive 

Information Statement for 2022, 

pages 25 to 28.  

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2023, 

pages 27 to 28 

 

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 

 

 

 

 

 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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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Governance Committee acting as 

Remunerations Committee. 

 

Also in 2022, as part of the 

Company’s human capital initiatives 

to achieve its 2025 roadmap, the 

Company  conducted an 

organization review and design 

project to ensure that the 

organization has the right structure 

and the right roles in place.  The 

review included the Total Rewards 

Project, which included a study of 

existing compensation and benefits 

of the Company’s officers and 

employees, and the development of 

new Total Rewards structure to 

address the needs of the officers and 

employees and of the Company. 

 

The Total Rewards Project included 

the following aspects: (i) a rewards 

strategy articulation or the 

development of a plan to actualize 

the Company’s rewards philosophy 

and to serve as basis for rewards 

programs; (ii) a competitive analysis 

of its compensation and benefits 

structure to determine the 

Company’s position relative to similar 

companies; (iii) salary structure 

development that considers its 

people and business strategy; and 

(iv) a long-term incentive plan 

design.  
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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. 

 

A copy of the Company’s Retirement 

Policy and the Retirement Plan is 

attached to this Report as Annex 8.  

 

 

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. 

 

2022 Information Statement: 

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

Viewer.do?edge_no=7c655feff1516

5ca3470cea4b051ca8f 

 
2023 Information Statement: 

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

Viewer.do?edge_no=66fe0812eb4

b08349e4dc6f6c9b65995 

 

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 

Manual 

 

(b) Revised Policy and System 

Governing Related Party 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
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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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 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 

and percentage 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
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shareholders who approved) 

based on the company’s 

policy; and  

9. other terms and conditions 

The Company’s RPTs are listed in 

Note 34, pages 79 to 85 of the 

Audited Financial Statements as of 

the year ended 31 December 2022, 

which form part of the Company’s 

2022 Annual Report on SEC Form 17-

A. 

 

Material RPTs for 2023 were disclosed 

to the SEC and PSE: 

 

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

ewer.do?edge_no=369568f2dcf8c2f

d9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=f7966ba8dc4164

5e9e4dc6f6c9b65995 

 

 

 

 

 

 

 

 

 

 

 

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. 

 

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 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=369568f2dcf8c2fd9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=369568f2dcf8c2fd9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=369568f2dcf8c2fd9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f7966ba8dc41645e9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f7966ba8dc41645e9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f7966ba8dc41645e9e4dc6f6c9b65995
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 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 

https://nickelasia.com/corporate-

governance/policies-processes-

and-practices (Appendix “9” of 

the CG Manual, page 90 thereof) 

 

  

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)Code of Business Conduct and 

Ethics, F (1-4, inclusive) 

      

      https://nickelasia.com/corporate-

governance/policies-processes-

and-practices (page 5 of the 

Code)    

 

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


SEC Form – I-ACGR * Updated 21Dec2017                                    Page 117  

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/openDiscVi

ewer.do?edge_no=271a78f797395f66

3470cea4b051ca8f 

 

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

ewer.do?edge_no=271a78f797395f66

3470cea4b051ca8f 

 

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

ewer.do?edge_no=5e5e86b35b17b4

353470cea4b051ca8f 

 

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

ewer.do?edge_no=cdfeaea73a33b8

753470cea4b051ca8f 

 

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

ewer.do?edge_no=03a120d985ca67

603470cea4b051ca8f 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=271a78f797395f663470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=271a78f797395f663470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=271a78f797395f663470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=271a78f797395f663470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=271a78f797395f663470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=271a78f797395f663470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5e5e86b35b17b4353470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5e5e86b35b17b4353470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=5e5e86b35b17b4353470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cdfeaea73a33b8753470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cdfeaea73a33b8753470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cdfeaea73a33b8753470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=03a120d985ca67603470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=03a120d985ca67603470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=03a120d985ca67603470cea4b051ca8f
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=fe4cf4a7d87a6d5

43470cea4b051ca8f 

 

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

ewer.do?edge_no=d120c36770f6690

53470cea4b051ca8f 

 

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

ewer.do?edge_no=89f90e098b06c05

f3470cea4b051ca8f 

 

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

ewer.do?edge_no=c1a78718d5a777

733470cea4b051ca8f 

 

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

ewer.do?edge_no=f37657b5d182a7f

73470cea4b051ca8f 

 

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

ewer.do?edge_no=d36f0f12670cd1c

e3470cea4b051ca8f 

 

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

ewer.do?edge_no=369568f2dcf8c2f

d9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=dbca77ad34c7e

a119e4dc6f6c9b65995 

 

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

ewer.do?edge_no=1fc0779d1f00d75f

9e4dc6f6c9b65995 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d120c36770f669053470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d120c36770f669053470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d120c36770f669053470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=89f90e098b06c05f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=89f90e098b06c05f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=89f90e098b06c05f3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f37657b5d182a7f73470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f37657b5d182a7f73470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f37657b5d182a7f73470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d36f0f12670cd1ce3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d36f0f12670cd1ce3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d36f0f12670cd1ce3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=369568f2dcf8c2fd9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=369568f2dcf8c2fd9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=369568f2dcf8c2fd9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=dbca77ad34c7ea119e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=dbca77ad34c7ea119e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=dbca77ad34c7ea119e4dc6f6c9b65995
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On July 1, 2022, the Company’s 

renewable subsidiary, Emerging 

Power, Inc., entered into a joint 

venture with Shell Overseas 

Investments B.V. to undertake 

renewable energy projects in the 

Philippines.  This was disclosed by the 

Company to the SEC and PSE in a 

report of SEC Form 17-C 

 

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

ewer.do?edge_no=cdfeaea73a33b8

753470cea4b051ca8f 

 

and a press release: 

 

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

ewer.do?edge_no=96a06b02de67c2

823470cea4b051ca8f 

 

The Company provided further 

information in a subsequent 

disclosure on July 7, 2023: 

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

ewer.do?edge_no=17ba8f469bd332

4a3470cea4b051ca8f 

 

On October 3, 2022, the Company 

acquired an additional 33,046,875 

common shares of Coral Bay Nickel 

Corporation (CBNC) for a total 

consideration of Twenty-Five Million 

Nine Hundred Thirty-Seven Thousand 

Five Hundred U.S. Dollars 

(US$25,937,500.00) from Sumitomo 

Metal Mining Co., Ltd. (“SMM”), the 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=cdfeaea73a33b8753470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cdfeaea73a33b8753470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cdfeaea73a33b8753470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=96a06b02de67c2823470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=96a06b02de67c2823470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=96a06b02de67c2823470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=17ba8f469bd3324a3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=17ba8f469bd3324a3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=17ba8f469bd3324a3470cea4b051ca8f
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majority shareholder of CBNC. The 

acquisition increased the Company’s 

equity shareholdings in CBNC from 10% 

to 15.625%. This was disclosed by the 

Company to the SEC and PSE: 

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

ewer.do?edge_no=c1a78718d5a777

733470cea4b051ca8f 

  

 

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 

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 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=c1a78718d5a777733470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c1a78718d5a777733470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=c1a78718d5a777733470cea4b051ca8f
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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.  

 

In relation to the Company’s 

acquisition of an additional 

33,046,875 common shares, 

equivalent to 5.625% equity interest in 

CBNC in October 3, 2022, the 

Company engaged the services of 

Grant Thornton Philippines 

(Punongbayan & Araullo) to conduct 

a fairness evaluation of the proposed 

acquisition price for the said shares 

considering that the Company and 

CBNC 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 

acquisition of such additional CBNC 

shares. 

Supplement to Recommendation 8.6 

1. Company discloses the existence, 

justification and details on shareholder 

agreements, voting trust agreements, 

 Provide link or reference where these 

are disclosed. 
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confidentiality agreements, and such 

other agreements that may impact on 

the control, ownership, and strategic 

direction of the company.  

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. 

 

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  

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
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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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 9.   

 

A copy of the CG Manual was also 

submitted to the PSE on PSE Edge 

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

ewer.do?edge_no=723794c1536ac0

e43318251c9257320d#sthash.aWarfC

SE.dpbs 

 

The following are the updates to the 

CG Manual after 2017:  

 

1. Adoption of the Revised Policy 

and System Governing Related 

Party Transactions were also 

updated 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/openDi

scViewer.do?edge_no=4c756982

0f1d32245d542af6f1e997b9 

  

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
https://edge.pse.com.ph/openDiscViewer.do?edge_no=48b06b0f632991caefdfc15ec263a54d
https://edge.pse.com.ph/openDiscViewer.do?edge_no=48b06b0f632991caefdfc15ec263a54d
https://edge.pse.com.ph/openDiscViewer.do?edge_no=48b06b0f632991caefdfc15ec263a54d
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4c7569820f1d32245d542af6f1e997b9
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4c7569820f1d32245d542af6f1e997b9
https://edge.pse.com.ph/openDiscViewer.do?edge_no=4c7569820f1d32245d542af6f1e997b9
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3. Creation of the Sustainability 

Committee and Chief Sustainability 

Officer Position, and Adoption of 

the Charter of the Sustainability 

Committee on August 4, 2022.  

 

The Sustainability Committee shall 

be composed of three Directors, 

including the President and at 

least one (1) independent 

director.  

 

The Committee shall be 

responsible for the identification 

and assessment of significant 

economic, environmental, ethical, 

and social impact of the business 

and operations of the Company 

and its subsidiaries and its effect to 

the Company’s long-term 

objective to be a responsible and 

sustainable business within the 

industry it operates in and as a 

contributor to national 

development. 

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 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
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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 

Consistent with its core values of 

Integrity and Honesty, 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://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=fe4cf4a7d87a6d5

43470cea4b051ca8f 

 

Optional: Principle 8  

1. Does the company’s Annual Report 

disclose the following information:  

 

   

a. Corporate Objectives COMPLIANT Corporate Objectives are disclosed – 

  

 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=fe4cf4a7d87a6d543470cea4b051ca8f
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 Yes, the Corporate Objectives are 

disclosed in its Annual Report. Please 

see page 4, Company’s 2022 Annual 

Report on SEC From 17-A: 

 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

 

b. Financial performance indicators 

 

COMPLIANT Financial performance indicators are 

disclosed –  

 

Yes, financial performance indicators 

are disclosed in the Annual Report. 

Please see pages 54 to 65 of the 

Company’s Annual Report for 2022 

on SEC Form 17-A: 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

 

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 40  of 

the 2022 Annual Report  on SEC Form 

17A. 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
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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 53  of the  

Company’s 2022 Annual Report on 

SEC Form 17-A 

 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

 

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 67 to 69 of Company’s 2022 

Annual Report on SEC Form 17-A 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

 

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 

 

(b) Attendance of directors is 

reflected in the Minutes of 

Shareholders’ Meetings, which are 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
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uploaded to the Company’s 

website within five (5) business days 

after the meeting 

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

relations/company-disclosures 

 

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 is shown in the Information 

Statement provided to all 

shareholders 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 
2023 Information Statement: 

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

 

6. 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 68 t0 82 of the 

2021 Annual Report posted on the 

Company’s website: 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
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https://nickelasia.com/investor-

relations/financial-reports; Annual 

Report 2021, and 

 

(2) Company website:  
https://nickelasia.com/corporate-

governance 

 

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 partnered 

with Good Governance Advocates 

and Practitioners of the Philippines 

(GGAPP) to seek guidance on 

involving everyone in the Company 

in monitoring organizational 

performance, championing 

transparency, and ensuring the 

business is going in the right direction. 

To make governance  more inclusive, 

the Company conducted an Annual 

Corporate Governance Seminar not 

only for its directors and officers, but 

also its managers and supervisors. 

 

NAC 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 

https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
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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 2022 is found in the 

Management Report attached to its  

2023 Information Statement:  

 

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

ewer.do?edge_no=66fe0812eb4b08

349e4dc6f6c9b65995 

 

The same will also form part of the 

2022 Annual Report that will be 

posted on the Company’s website as 

soon as the same is available. 

 

7. 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 Annual Report for 

2021 (on page 117) posted on the 

Company’s website: 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
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https://nickelasia.com/investor-

relations/financial-reports; Annual 

Report 2021 

 

The Audit Committee’s confirmation 

for 2022 is attached to this report as 

Annex 5.  It will also be included in 

the Annual Report for 2022 and 

posted on the Company’s website. 

 

8. 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 Annual Report for 

2021 (on page 117) posted on the 

Company’s website: 
 

https://nickelasia.com/investor-

relations/financial-reports; Annual 

Report 2020 

 

The Audit Committee’s 

confirmation for 2022 is attached 

to this report as Annex 5.  It will 

also be included in the Annual 

Report for 2022 and posted on the 

Company’s website. 

 
 

 

9. 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: 
 
Pages 21 to 25 of 2021 Annual Report 

on SEC Form 17A 

 

https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=779a6859b864d2

df3470cea4b051ca8f 

 
Pages 26 to 40 of 2022 Annual Report 

on SEC Form 17A 
https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=a246794818b9d8c49

e4dc6f6c9b65995 

 

  

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  

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 Report of the Audit 

Committee to the Board of Directors 

for 2021, 

https://nickelasia.com/investor-

relations/financial-reports; page 117 

of 2021 Annual Report , and the 

Audit Committee’s confirmation for 

2022  attached to this report as 

Annex 5.   

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=779a6859b864d2df3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=779a6859b864d2df3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=779a6859b864d2df3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
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The Report of the Audit Committee 

to the Board of Directors for 2022 will 

also form part of the 2022 Annual 

Report of the Company to be posted 

on the Company’s website: 

https://nickelasia.com/investor-

relations/financial-reports  

 

 

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 2022, 78.86% of the stockholders 

voted In favor of the appointment of 

SyCip Gorres Velayo & Company as 

the independent external auditor of 

the Company for 2022. This fact was 

disclosed in the Minutes of the 2022 

Annual Stockholders’ Meeting and 

the tabulation of results of the 2022 

the said meeting. Both documents 

are available on the Company’s 

website: 

https://nickelasia.com/investor-

relations/company-

disclosures#panel6; Minutes of the 

Annual General Meeting of the 

Stockholders (June 3, 2022); 

Tabulation of the ASM Results (June 3, 

2022) 

 

 

https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
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/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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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 2022. 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).   

 

The lead audit partner of  SGV that 

led the latter’s team in the audit of 

the Company’s financial statements 

for 2022 was Ms. Eleanore A. Layug.  

For 2021, the lead audit partner that 

led SGV’s team in the audit of the 
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Company’s financial statements was 

Mr. Jaime F. Del Rosario. 

  

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). 

  

 

Supplement to Recommendations 9.2 

1. Audit Committee ensures that the external 

auditor is credible, competent and has the 

COMPLIANT Provide link/reference to the 

company’s Audit Committee Charter 

 

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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ability to understand complex related 

party transactions, its counterparties, and 

valuations of such transactions. 

 

 

 

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.  

 

Non-audit services performed by the 

external auditor is contained in the 

Information Statement which is 

uploaded to PSE Edge.   
  

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 

2023 Information Statement: 

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

 

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://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
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For 2022, the external auditor’s non-

audit services consisted of its conduct 

of a transfer  pricing study and a tax 

seminar. 
 

 

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  

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 the 

external auditor are contained in the 

 

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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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:  

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 

2023 Information Statement: 

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 

 

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; 

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 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=66fe0812eb4b08349e4dc6f6c9b65995
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auditing the Company’s financial 

statements: 

 

Name: Eleanore A. Layug 
CPA Certificate No. 0100794 Tax 

Identification No. 163-069-453 

BOA/PRC Reg. No. 0001, August 25, 

2021, valid until April 15, 2024 SEC 

Partner Accreditation No. 100794-SEC 

(Group A) Valid to cover audit of 2021 

to 2025 financial statements of SEC 

covered institutions SEC Firm 

Accreditation No. 0001-SEC (Group A) 

Valid to cover audit of 2021 to 2025 

financial statements of SEC covered 

institutions  

BIR Accreditation No. 08-001998-097-

2020, November 27, 2020, valid until 

November 26, 2023  

PTR No. 9564637, January 3, 2023, 

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  

2. Name of the audit firm – SyCip 

Gorres Velayo & Co. 
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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) 

 

The Company’s Sustainability 

Report  is also included in the 2022 

Annual Report on SEC Form 17-A: 

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

Viewer.do?edge_no=a246794818b9

d8c49e4dc6f6c9b65995 

 

 

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://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
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(b) A copy of the Sustainability Report 

will form part of the 2022 Annual 

report that will be posted on the 

Company’s website 

https://nickelasia.com/investor-

relations/financial-reports  

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 Sustainability Report is also 

included in the 2022 Annual 

Report on SEC Form 17-A: 

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

Viewer.do?edge_no=a246794818b9

d8c49e4dc6f6c9b65995 

 

 

  

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 

 

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

relations/company-disclosures 

 

Press Releases for 2022 and 2023: 

 

 

The primary communication 

channels used by the Company 

are its website, periodic reports that 

are uploaded to PSE EDGE and 

posted on the website, and reports 

regarding material facts and 

developments that are made 

promptly on PSE EDGE. Press 

releases regarding the Company’s 

performance are also issued on a 

regular basis.  

 

https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://www.nickelasia.com/investor-relations/company-disclosures
https://www.nickelasia.com/investor-relations/company-disclosures
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https://nickelasia.com/investor-

relations/company-

disclosures#panel1 
Press Release March 10, 2022 

Press Release May 5, 2022 

Press Release July 1, 2022 

Press Release August 4, 2022 

Press Release November 10, 2022 

Press Release March 14, 2023 

Press Release April 13, 2023 

The Company, principally through 

its Investor Relations Officer, 

promptly responds to requests for 

information or questions raised by 

investors and analysts by telephone 

or via email. 

 

The Company holds media and 

analysts’ briefings when necessary 

or appropriate under the 

circumstances. 

 

 

Supplement to Principle 11  

1. Company has a website disclosing up-to-

date information on the following:  

 

   

a. Financial statements/reports (latest 

quarterly) 

 

COMPLIANT Nickel Asia Corporation website: 

 

https://nickelasia.com/investor-

relations/financial-reports; Financial 

Report for First Quarter 2022 – March 

31, 2022 

 

 

 

b. Materials provided in briefings to 

analysts and media 

COMPLIANT Please see Explanation under 

Recommendation 11.1 above. 

 

c. Downloadable annual report 

 

COMPLIANT Please see the Company’s: 

 

Annual Report for 2021 on SEC Form 

17-A 

https://nickelasia.com/investor-

relations/financial-reports; SEC 17A 

Annual Report 2021 

 

https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
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https://nickelasia.com/investor-

relations/financial-reports; 

2021 Annual Report 

 

https://nickelasia.com/investor-

relations/financial-reports; SEC 17A 

Annual Report 2022 

 

The Company’s 2022 Annual Report 

will also be posted on the 

Company’s website as soon as the 

same is available. 

 

d. Notice of ASM and/or SSM 

 

COMPLIANT Please see: 

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

relations/company-disclosures 

 

 

e. Minutes of ASM and/or SSM 

 

COMPLIANT Please see: 
https://www.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; Articles of Incorporation 

 

Amended By-Laws – 

https://nickelasia.com/corporate-

governance; Amended By-Laws 

 

 

Additional Recommendation to Principle 11 

1. Company complies with SEC-prescribed 

website template. 

 

COMPLIANT Please see: 

http://www.nickelasia.com/  
 

 

https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://www.nickelasia.com/investor-relations/company-disclosures
https://www.nickelasia.com/investor-relations/company-disclosures
https://www.nickelasia.com/investor-relations/company-disclosures
https://www.nickelasia.com/investor-relations/company-disclosures
https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
http://www.nickelasia.com/


SEC Form – I-ACGR * Updated 21Dec2017                                    Page 144  

 

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  

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.  Ongoing monitoring of the 

internal audit activity is incorporated 

in the quarterly reporting to the 

Board Risk Oversight Committee.  

 

The Company conducts an annual 

review of internal control system, 

focusing on the key risk areas.  

 

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) 

 

 

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. 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) 

 

In 2022, the Company reviewed its 

ERM  System and after considering 

insights from internal stakeholders 

and evaluation of other models, 

created a modified framework 

combining elements from both the 

Committee on Sponsoring 

Organizations (COSO) and the ISO 

310000 Risk Management Model.  

 

 

 

 

 

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 discussion on the Company’s ERM 

Program is included in its 2022 Annual 

Report that will be uploaded on the 

Company’s website.  

 

Annual Report 2021 

uploaded in the Company’s website: 

https://nickelasia.com/investor-

relations/financial-reports 

 

The key risks that the Company is 

facing and the manner by which it 

manages these risks are discussed on 

pages of  its 2022 Annual Report on 

SEC Form 17-A   

https://nickelasia.com/investor-

relations/financial-reports; SEC 17A 

Annual Report 2022 

 

and its Interim Financial Report on 

SEC Form 17-Q for the first quarter of 

2022, which is uploaded on the 

Company’s website: 

 

https://nickelasia.com/investor-

relations/financial-reports; Financial 

Report for First Quarter 2022 – March 

31, 2022 

 

For 2023, after a rigid risk assessment 

process that involved the leaders of 

the Company across various levels of 

the organization, the following 

emerged as the top external risks for 

NAC.  

 

https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
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• Cost Optimization: managing the 

impact of external factors (market 

price volatility, rising costs, foreign 

exchange volatility) to our 

operations 

• External Events: managing the 

impact of natural events, 

including Climate Change driven 

events and regulatory changes. 

 

Risk owners of the above-mentioned 

risks have been identified through the 

ERM Process and together with the 

Senior Leadership Team and the Risk 

Management Sector, they have 

been tasked with developing and 

implementing mitigation programs 

and projects to address the specified 

risks.  
 

Indicate frequency of review of the 

enterprise risk management 

framework. 

 

The recently adopted NAC 

Integrated ERM Framework will be 

subject to review by the end of 2023. 

In the succeeding years, the ERM 

Framework will be reviewed every 

three years.  

 

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 

COMPLIANT Provide information on or link/ 

reference to a document containing 

the company’s compliance program 
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reviewed. The program includes 

appropriate training and awareness 

initiatives to facilitate understanding, 

acceptance and compliance with the 

said issuances. 

 

covering compliance with laws and 

relevant regulations.  

 

The Company’s commitment to 

compliance with laws and relevant 

regulations is in its Code of Business 

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) 

 

Indicate frequency of review. 

 

The annual internal audit plan 

includes a review of the significant 

risks of the Company and of the 

effectiveness of the ERM process.  

 

See also the discussion on pages 37 

to 41 of the  Company’s 2022 

Sustainability Report on compliance 

with relevant laws, rules and 

regulations applicable to the 

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

wer.do?edge_no=a246794818b9d8c49

e4dc6f6c9b65995 

 

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 

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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Operating Companies  with 

applicable laws, rules and 

regulations and the timely and 

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 

regular 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 
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and/or summaries of relevant laws, 

rules and regulations, and/or and 

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.  

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 

 

 The Company has in place sufficient 

infrastructure to ensure protection 

against financial data loss and 

infrastructure failure. Regular risk 

management practice is done to 

identify security exposures, 

infrastructure points-of-failure, and 

data management risks. Regularly 

reviewed policies concerning IT 

governance is in place, such as 

Acceptable Use, Password and User 

Management Policies.  
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Conventional regular back-ups and 

archiving procedures for data are 

maintained and the infrastructure 

architecture along with a disaster 

recovery plan is regularly reviewed for 

infrastructure failures.  For 

cybersecurity, the Company has in 

place standard security features such 

as firewalls, end-point-protection (anti-

virus in all devices), passwords policy, 

and the use of a Virtual Private 

Network (VPN), lately, for remote and 

work-from-home workers. 

 

The Company ensures the 

identification of company IT users 

through validation and vetting with 

Corporate HR.  Users undergo training 

in basic cybersecurity and IT resource 

use. Workstations, such as PCs and 

laptops, are properly inventoried and 

identified.  Only identified assets are 

permitted to connect to the Company 

network. 

 

The Company continuously engages in 

a cybersecurity information 

campaign. Regular data protection 

advisories are issued Company-wide in 

its internal Employee Portal.  E-mail 

communication and collaboration are 

through a secure cloud-based system 

under Microsoft 365, while all other 

data processing systems are behind 

corporate firewalls to minimize the 

Company’s vulnerability to data 

security risks. 
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In identifying and addressing data 

security risks, the Company ensures 

daily monitoring of security 

infrastructure, such as identity 

management (via Microsoft Active 

Directory), firewall and end-point 

security (via Sophos Unified Threat 

Management and Email Gateway), 

and identity of connected assets. 

 

To protect and secure users with 

remote access, a VPN application is a 

standard connectivity. 

 

A Company-wide IT Service Desk is also 

in place to address day-to-day IT 

issues, as well as a process to report 

cybersecurity issues.  

 

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  

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. 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 is contained in the Audit 

Committee Charter which 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. 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) 

 

 

 

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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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): 

The Company shall have a separate 

risk management function to identify, 

assess and monitor key risk exposures. 

The risk management function shall 

include, among others: xxx 

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 

 

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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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. 

 

Lt. Gen. (Ret.) Romeo T. Tanalgo was 

the Chief Risk Officer of the 

Company until December 31, 2022.  

Mr. Jose Bayani D. Baylon was 

appointed as Chief Risk Officer 

effective January 1, 2023. The 

qualifications of a Chief Risk Officer 

are contained in the Information 

Statements: 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definitive 

Information Statement for 2022 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2; Definite 

Information Statement for 2023 

 

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 

 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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Officer. He is the President of RTN 

Foundation, Inc. and NAC 

Foundation, Inc. He is also a Director 

of the Company’s renewable energy 

subsidiaries Emerging Power, Inc. 

and its subsidiaries Jobin-SQM, Inc., 

Mindoro Geothermal Power 

Corporation, Biliran Holdings Inc., 

and Northern Palawan Power 

Generation Corporation. Mr. Baylon 

has over three 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 

executive assistant and 

speechwriter to Mr. Enrique  Zobel at 

E. Zobel Inc. for nine 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. 

 

 

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, 

COMPLIANT Please see Attestation of the CEO 

and the CAE, Annex 10 of this Report. 
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control and compliance system is in place 

and working effectively. 

The Audit Committee has also 

confirmed that the Company’s 

internal control systems, including 

financial and operational controls, 

are adequate and effective. Please 

see https://nickelasia.com/investor-

relations/financial-reports; Annual 

Report 2021, page 117 and Annex 5 

of this report. 

 

 

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   

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. 

 

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 

 

https://nickelasia.com/investor-relations/financial-reports
https://nickelasia.com/investor-relations/financial-reports
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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) 

 

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 

 

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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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. 

 

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 42 to 44 of the 2022 

Information Statement: 

https://nickelasia.com/investor-

relations; SEC Form 20-IS, Definitive 

Information Statement for 2022 
 

 

https://nickelasia.com/corporate-governance
https://nickelasia.com/corporate-governance
https://nickelasia.com/investor-relations
https://nickelasia.com/investor-relations
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Pages 40 to 41 of the 2023 

Information Statement: 

https://nickelasia.com/investor-

relations; SEC Form 20-IS, Definitive 

Information Statement for 2023 
 
Minutes of 2021 Annual Stockholders’ 

Meeting:  

https://nickelasia.com/investor-

relations/company-

disclosures#panel6NAC Minutes of 

Annual Stockholders’ Meeting 04 

June 2021 
 
Minutes of 2022 Annual Stockholders’ 

Meeting:  
https://nickelasia.com/investor-

relations/company-

disclosures#panel6; NAC Minutes of 

Annual Stockholders’ Meeting 03 

June 2022 

 

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: 

 

https://nickelasia.com/investor-relations
https://nickelasia.com/investor-relations
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
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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: 

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 

 

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
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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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. 

 

The Company discloses its dividend 

policy in its Annual Reports on SEC 

17-A and in the Company’s website. 

 

Please see page 37, Annual Report 

for 2021 on SEC 17-A 

 

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

ewer.do?edge_no=779a6859b864d2

df3470cea4b051ca8f 

 

and page 53, Annual Report for 2022 

on SEC 17-A 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

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 

 

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://edge.pse.com.ph/openDiscViewer.do?edge_no=779a6859b864d2df3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=779a6859b864d2df3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=779a6859b864d2df3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
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paid the dividends within 60 days 

from declaration. 

 
On March 10, 2022, the Company 

declared regular cash dividends of 

Php0.17 per share to stockholders of 

record as of March 24, 2022. 

Payment date was on April 7, 2022, 

within 30 days from declaration date. 

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

ewer.do?edge_no=480cbb7b397bb5

613470cea4b051ca8f 
 
On March 10, 2022, the Company 

declared special cash dividends of 

Php0.05 per share to stockholders of 

record as of March 24, 2022. 

Payment date was on April 7, 2022, 

within 30 days from declaration date. 

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

ewer.do?edge_no=cd7373b65503cd

b33470cea4b051ca8f 

 

On November 10, 2022, the 

Company declared special cash 

dividends of Php0.23 per share to 

stockholders of record as of 

November 24, 2022. Payment date 

was on December 9, 2022, within 30 

days from declaration date. 

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

ewer.do?edge_no=793071902078def

83470cea4b051ca8f 

 

On March 14, 2023, the Company 

declared regular cash dividends of 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=480cbb7b397bb5613470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=480cbb7b397bb5613470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=480cbb7b397bb5613470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cd7373b65503cdb33470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cd7373b65503cdb33470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=cd7373b65503cdb33470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=793071902078def83470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=793071902078def83470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=793071902078def83470cea4b051ca8f
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Php0.17 per share to stockholders of 

record as of March 29, 2023. 

Payment date was on April 12, 2023, 

within 30 days from declaration date. 

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

ewer.do?edge_no=61f222777d1d500

49e4dc6f6c9b65995 

 
 

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 03 June 2022, 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 

 

 

 

 

 

 

 

 

 

 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=61f222777d1d50049e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=61f222777d1d50049e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=61f222777d1d50049e4dc6f6c9b65995
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Company’s website and on PSE 

EDGE on 12 May  2022, 23 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 

2022” dated February 16, 2022.  In 

view of the difficulty  of distributing 

physical copies of  the notice and 

materials for annual stockholders’ 

meetings  amidst the Covid-19 

pandemic, 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 

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. 

(b) The Notice and Agenda for the 

Annual Stockholders’ Meeting 

scheduled on 02 June 2023  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 12 May  2023, 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 

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. 

 
Indicate whether shareholders’ 

approval of remuneration or any 
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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) 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f; Definitive 

Information Statement for 2022, page 

2 

 
2023 Information Statement:  
https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=66fe0812eb4b08349

e4dc6f6c9b65995;  Definitive 

Information Statement for 2023, page 

2 

  

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  

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
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Notice of 2022 Annual Stockholders’ 

Meeting: 

 

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

ewer.do?edge_no=a426c3bbc26d45

753470cea4b051ca8f 

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

ewer.do?edge_no=7553d3c268a41f

ab3470cea4b051ca8f 

 

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

ewer.do?edge_no=b8f1357f3f25e0e3

3470cea4b051ca8f 

 
https://nickelasia.com/investor-

relations/company-

disclosures#panel5; Notice of Annual 

Stockholders’ Meeting March 10, 

2022 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel5; Notice of Annual 

Stockholders’ Meeting (amended) 

May 4, 2022 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel5; Notice of Annual 

Stockholders’ Meeting (amended 2) 

May 5, 2022 

 

Notice of 2023 Annual Stockholders’ 

Meeting: 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=a426c3bbc26d45753470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a426c3bbc26d45753470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a426c3bbc26d45753470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7553d3c268a41fab3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7553d3c268a41fab3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7553d3c268a41fab3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b8f1357f3f25e0e33470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b8f1357f3f25e0e33470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=b8f1357f3f25e0e33470cea4b051ca8f
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=bcf743885a4b2e

6e9e4dc6f6c9b65995 

 

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

ewer.do?edge_no=e1db4d1030fcce

009e4dc6f6c9b65995 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel5; Notice of Annual 

Stockholders’ Meeting, March 14, 

2023 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel5; Notice of Annual 

Stockholders’ Meeting, May 15, 2023 

 

 

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 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f, pages 7 to 11 

 

2023 Information Statement:  

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=bcf743885a4b2e6e9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=bcf743885a4b2e6e9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=bcf743885a4b2e6e9e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e1db4d1030fcce009e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e1db4d1030fcce009e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=e1db4d1030fcce009e4dc6f6c9b65995
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://nickelasia.com/investor-relations/company-disclosures#panel5
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995;  pages 7 to 11 

 

b. Auditors seeking appointment/re-

appointment 

 

COMPLIANT Item 7 of the Notice and Agenda 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 

2023 Information Statement:  

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 
 

 

c. Proxy documents  

 

COMPLIANT Proxies for the Annual Stockholders’ 

Meeting were distributed with the 

Notice and Agenda.  

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 
2023 Information Statement:  

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 
 

 

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 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
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 The Company provides rationale for 

the agenda items for the annual 

stockholders meeting - 

 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 
2023 Information Statement:  

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

ewer.do?edge_no=66fe0812eb4b083

49e4dc6f6c9b65995 
 
They are likewise available in the 

Company’s website: 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2, 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 2022 Annual 

Stockholders’ Meeting is disclosed on 

PSE EDGE: 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=f3f9f97382580309

3470cea4b051ca8f 

 

 

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 2022 Annual 

Stockholders’ Meeting: 

 

 https://nickelasia.com/investor-

relations/company-

disclosures#panel6 

 

 

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 2022 Annual 

Stockholders’ Meeting: 

 

 https://nickelasia.com/investor-

relations/company-

disclosures#panel6 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=f3f9f973825803093470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f3f9f973825803093470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=f3f9f973825803093470cea4b051ca8f
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
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Indicate voting results for all agenda 

items, including the approving, 

dissenting and abstaining votes.  

 

The voting results of the 2022 Annual 

Stockholders’ Meeting are posted on 

the Company’s website: 

 https://nickelasia.com/investor-

relations/company-

disclosures#panel6 

 

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 2022 Annual 

Stockholders’ Meeting: 

 

https://nickelasia.com/investor-

relations/company-

disclosures#panel6 

 

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 

 

 

https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
https://nickelasia.com/investor-relations/company-disclosures#panel6
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The external auditors were present by 

remote communication during the 

2022 ASM held on 03June 2022 and 

the stockholders were given the 

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  

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. 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 

 

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: +63 2 7798 7622 

3. Fax Number: +63 2 8892 5344 

4. E-mail 

address:andre.dy@nickelasia.com 

 

 

 

2. IRO is present at every shareholder’s 

meeting. 

 Indicate if the IRO was present during 

the ASM. 

 

Ms. Maria Angela G. Villamor, Senior 

Vice President-Finance and Revenue 

Management, Chief Financial Officer 

and Treasurer, who acted  as the 

Company’s Investor Relations Officer 

in 2022, was present by remote 

communication at the 2022 Annual 

Stockholders’ Meeting held on 03 

June 2022. 

 

 

Supplemental Recommendations to Principle 13 
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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. 

 

 

2. Company has at least thirty percent (30%) 

public float to increase liquidity in the 

market.  

 

COMPLIANT Indicate the company’s public float. 

 

 

 

The Company’s public float as of 31 

March 2022 is 33.75%. 

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

ewer.do?edge_no=6f3ee152583b53e

23470cea4b051ca8f 

 
The Company’s public float as of 31 

March 2023 is 25.33%. 

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

ewer.do?edge_no=d23247b7cd72d0

399e4dc6f6c9b65995 

 

 

 

Optional: Principle 13   

1. Company has policies and practices to 

encourage shareholders to engage with 

the company beyond the Annual 

Stockholders’ Meeting 

 

 Disclose or provide link/reference to 

policies and practices to encourage 

shareholders’ participation beyond 

ASM 

 

Stockholders and other stakeholders 

of the Company may provide 

feedback to the Company by 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=6f3ee152583b53e23470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6f3ee152583b53e23470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=6f3ee152583b53e23470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d23247b7cd72d0399e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d23247b7cd72d0399e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=d23247b7cd72d0399e4dc6f6c9b65995
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sending an email to any of these 

email addresses: 

chiefgovernanceofficer@nickelasia.c

om. 

chiefcomplianceofficer@nickelasia.c

om 

chiefauditexecutive@nickelasia.com 

cgcomplaints@nickelasia.com 

 

or by fax to (632) 3224 2178 

 

The Company’s telephone numbers 

are also indicated in its website: 

www.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. 

 

mailto:chiefgovernanceofficer@nickelasia.com.
mailto:chiefgovernanceofficer@nickelasia.com.
mailto:chiefcomplianceofficer@nickelasia.com
mailto:chiefcomplianceofficer@nickelasia.com
mailto:chiefauditexecutive@nickelasia.com
mailto:cgcomplaints@nickelasia.com
http://www.nickelasia.com/
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https://nickelasia.com/corporate-

governance/policies-processes-and-

practices (page 32 of the CG 

Manual) 

 

The Company’s stakeholders are 

identified in 2022 Information 

Statement and 2023 Information 

Statement. The modes of 

engagement with stakeholders and 

the Company’s responses to 

concerns of stakeholders are also 

reported therein. 

 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 
2023 Information Statement: 
https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=66fe0812eb4b08349

e4dc6f6c9b65995 

 

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 2022 Information Statement 

and 2023 Information Statement 

 

2022 Information Statement: 

 

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://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 
2023 Information Statement: 
https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=66fe0812eb4b08349

e4dc6f6c9b65995 

 

Recommendation 14.3  

1. Board adopts a transparent framework 

and process that allow stakeholders to 

communicate with the company and to 

obtain redress for the violation of their 

rights. 

COMPLIANT Provide the contact details (i.e., 

name of contact person, dedicated 

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), or to the  Chief Compliance 

Officer 

(chiefcomplianceofficer@nickelasia.

com), or to the Chief Audit Executive 

(chiefauditexecutive@nickelasia.co

m). 

 

The foregoing information are 

indicated in the Company’s website: 

https://www.nickelasia.com/corpora

te-governance/stakeholder-

feedback 

 

 

 

 

 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
mailto:chiefgovernanceofficer@nickelasia.com
mailto:chiefgovernanceofficer@nickelasia.com
mailto:chiefcomplianceofficer@nickelasia.com
mailto:chiefcomplianceofficer@nickelasia.com
mailto:chiefauditexecutive@nickelasia.com
mailto:chiefauditexecutive@nickelasia.com
https://www.nickelasia.com/corporate-governance/stakeholder-feedback
https://www.nickelasia.com/corporate-governance/stakeholder-feedback
https://www.nickelasia.com/corporate-governance/stakeholder-feedback
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Provide information on 

whistleblowing policy, practices and 

procedures for stakeholders 

 

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 

 

Stakeholders who may have 

concerns may communicate their 

concerns through any of the 

following means: 

 

1. By email to 

cgcomplaints@nickelasia.com 

2. Through a dedicated CG hotline: 

(632) 77987618 

3. Through a dedicated  virtual fax 

number: 

(632) 3224-2178 

 

The foregoing information are 

indicated in the Company’s website: 

https://www.nickelasia.com/corpora

te-governance/stakeholder-

feedback 

 

Supplement to Recommendation 14.3  

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
mailto:cgcomplaints@nickelasia.com
https://www.nickelasia.com/corporate-governance/stakeholder-feedback
https://www.nickelasia.com/corporate-governance/stakeholder-feedback
https://www.nickelasia.com/corporate-governance/stakeholder-feedback
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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. 

 

The Company respects the legal 

protection of trademarks and trade 

names. 

 

The Company’s Vice President- 

Process and Technology Innovation 

Information  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 11. 

 

Optional: Principle 14  
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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. 

 

 

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. 

 

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 39 

of  Sustainability Report attached to 

the  

2022 Annual Report on SEC Form 17-

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

wer.do?edge_no=a246794818b9d8c49

e4dc6f6c9b65995 

 
 

2022 Information Statement: 

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

ewer.do?edge_no=7c655feff15165c

a3470cea4b051ca8f 

 

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://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
https://edge.pse.com.ph/openDiscViewer.do?edge_no=7c655feff15165ca3470cea4b051ca8f
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https://nickelasia.com/assets/docum

ents/Procurement_Governance_Sup

pliers_and_Purchasing.pdf 

 

2023 Information Statement: 
https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=66fe0812eb4b08349

e4dc6f6c9b65995 

 

  

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. 

 

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 

 

https://nickelasia.com/assets/documents/Procurement_Governance_Suppliers_and_Purchasing.pdf
https://nickelasia.com/assets/documents/Procurement_Governance_Suppliers_and_Purchasing.pdf
https://nickelasia.com/assets/documents/Procurement_Governance_Suppliers_and_Purchasing.pdf
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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 

their interests with those of the 

shareholders. 

 

The Company has an Employee Stock 

Option Plan to reward Officers and 

Directors and to link the former’s 

interest to the Company and the 

stockholders.  

 

 

2022 Information Statement: 

https://nickelasia.com/investor-

relations/company-

disclosures#panel2 SEC Form 20-IS, 

Definitive Information Statement for 

2022 

 
2023 Information Statement: 

 

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/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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https://nickelasia.com/investor-

relations/company-

disclosures#panel2 SEC Form 20-IS, 

Definitive Information Statement for 

2023 

 
The Company also provides salary 

increases on the basis of the 

respective performance ratings of 

each employee. 

 

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 24 to 

25, and 40 of the 2022 Sustainability 

Report  attached to the 2022 Annual 

Report on SEC Form 17-A. 

 

2022 Annual Report on SEC Form 17-

A: 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

The Sustainability Report for 2022 will 

also form part of the Company’s 

2022 Annual Report that will be 

posted on the Company’s website. 

https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
https://nickelasia.com/investor-relations/company-disclosures#panel2
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2023 Information Statement: 
https://edge.pse.com.ph/openDiscVie

wer.do?edge_no=66fe0812eb4b08349

e4dc6f6c9b65995 

 

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.  

 

The Company has a comprehensive 

safety program designed to minimize 

risks to health arising out of work 

activities and to assure compliance 

with occupational health and safety 

standards and rules and regulations 

that apply to the Company’s 

operations.  Employees also have 

their medical and physical 

examination every year. Aside from 

that, they are given flu vaccination 

once a year. The Employees also 

enjoy the following benefits: 

 

-Health Insurance (via HMO provider)  

-Group Life & Personal Accident 

Insurance -Dental services  

-Medicine Allowance Health & 

wellness programs 

-Free hospitalization at RTNFI Hospital 

for Rio Tuba Nickel Mining Company 

employees 

100% -Hospitalization subsidy 

 

 

 



SEC Form – I-ACGR * Updated 21Dec2017                                    Page 187  

Details of the above-mentioned are 

found on page 29 of the 2022 

Sustainability Report  attached to  

the 2022 Annual Report on SEC Form 

17-A: 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

Further, since the onset of the Covid-

19 pandemic, the Company has 

prioritized the safety and welfare of 

its employees by adopting flexible 

working arrangements where 

practicable, adopting safety 

protocols in the workplace, and 

providing face masks, face shields, 

and vitamins for its employees. 

 

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 has developed a 

training and development program 

for the employees based on the 

training needs analysis conducted. 

Every year, the Company provides 

training and development 

opportunities for all employees to 

enhance their knowledge, skills and 

competencies towards the 

achievement of their individual 

performance targets, as well as their 

 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
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career goals. The trainings cover a 

variety of aspects aimed at further 

enriching their technical 

competency, as well as their 

intangible or “soft skills” that would 

help them to do their role more 

effectively. All training activities are 

documented and included in the 

official newsletter/ magazine of the 

operating companies. Aside from this, 

an internal report is prepared and 

submitted by Human Resources after 

each training activity of the 

concerned departments.  

 

Details of the above-mentioned are 

found on page 26  of the  2022 

Sustainability Report  attached to  

the 2022 Annual Report on SEC Form 

17-A: 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

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 contain explicit 

provisions prohibiting any Officer, 

Director or employee from 

conducting any unlawful act 

including inducing or using third 

parties to circumvent laws, rules and 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
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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. 

https://nickelasia.com/corporate-

governance/policies-processes-and-

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

 

On August 4, 2022, 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.  

 

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 

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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Facilitation Payments, and prohibits 

all forms of these acts. 

https://nickelasia.com/corporate-

governance/policies-processes-and-

practices; Anti Bribery Policy 

  

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 

 

In compliance with the directive of 

the Board, the Code has been 

disseminated to all Operating 

Companies and is cascaded to all 

employees of the Company and of 

the Operating Companies by their 

respective Human Resources and 

Administration Groups. 

 
The Company is also scheduled to 

conduct refresher courses on the 

Code to its employees in 2023.  
Its online courses on the Code and 

the policies attached thereto are on 

their pilot run in the Company’s 

internal learning management 

system. 

 

  

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.  

 

 

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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Include any finding of violations of 

the company policy. 

 

The Company’s Code of Business 

Conduct and Ethics contain 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 

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 

 

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. 

 

Further, the Company observes and 

enforces the NAC Code of Conduct 

(the “Handbook”), the employee 

handbook defining the violations of 

Company policies, rules and 

regulations. Section C thereof 

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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imposes upon an employee 

convicted of a crime involving moral 

turpitude while performing work for 

the Company the penalty of 

termination from employment 

without prejudice to any legal action 

that the Company may file against 

the employee. Section D.2 thereof 

states that imposes sanctions on, 

among others, employees who 

demand or receives a bribe or 

payment from a supplier or 

contractor of a company in 

connection with such supplier’s or 

contractor’s transactions with the 

Company. Employees committing 

such acts are penalized with a 

suspension for ten (10) working days 

for the first offense and are 

terminated from employment for a 

second offense. A copy of the 

Handbook is attached to this report 

as Annex 12. 

 

 

 

 

 

 

 

 

 

 

 

 

Recommendation 15.3   
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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 

 

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: 

 

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. By email to 

cgcomplaints@nickelasia.co

m 

2. By phone, using this number: 

(632) 7798-7618 

3. By virtual fax, using this 

number: 

(632) 3224-2178 

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 is to report to the Board on 

the enforcement of the whistle 

blowing framework. There has been 

no incident of whistle blowing for 

2022. 

 

 

 

     

mailto:cgcomplaints@nickelasia.com
mailto:cgcomplaints@nickelasia.com
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 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.  

 

Social development programs are 

created and implemented in all the 

mines of the Company. The focus 

areas of these programs are 

designed to address needs of 

communities around the mine sites. 

These programs are carried out 

through the Social Development 

Management Plans (SDMPs) and 

Corporate Social Responsibility (CSR) 

activities of the Group. The main 

difference between the two 

programs is that the SDMP is required 

by the government, while CSR is 

voluntary on the part of the Group. 

Details of the Company’s SDMP and 

CSR can be found in the Annual 

Report of each year. 

 

See pages 32 to 41 of the 2022 

Sustainability Report  attached to  

the 2022 Annual Report on SEC Form 

17-A: 
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https://edge.pse.com.ph/openDiscVi

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

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://www.nickelasia.com/sustaina

bility 

 

See pages 14 to 24  of the 2022 

Sustainability Report  attached to  

the 2022 Annual Report on SEC Form 

17-A: 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

 

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. 

 

The Company’s policies, policies, 

programs and practices to interact 

 

https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://www.nickelasia.com/sustainability
https://www.nickelasia.com/sustainability
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
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positively with the communities in 

which it operates can be found in 

the Company’s Sustainability Reports. 

https://www.nickelasia.com/sustaina

bility 

See pages 32 to 41 of the 2022 

Sustainability Report  attached to  

the 2022 Annual Report on SEC Form 

17-A: 

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

ewer.do?edge_no=a246794818b9d8

c49e4dc6f6c9b65995 

 

 

 
 

 

 

https://www.nickelasia.com/sustainability
https://www.nickelasia.com/sustainability
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https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995
https://edge.pse.com.ph/openDiscViewer.do?edge_no=a246794818b9d8c49e4dc6f6c9b65995






FreeText
Annex 1



FreeText
Annex 1-A



FreeText
Annex 1-B



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

FreeText
Annex 2



FreeText
Annex 2-A



 

 
 

 
Certificate of Attendance 

 

This Certificate is presented to 
 

Martin Antonio G. Zamora 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
 

 

 

 

 
 
 
 
 
 
 

                             GEORGINA CAROLINA Y. MARTINEZ                                                                        VINCENT EDWARD R. FESTIN 
   Senior Vice President – Compliance and Corporate Support Services                                                        Chairman 
              Chief Compliance Officer and Chief Governance Officer                                             GOOD GOVERNANCE ADVOCATES &      
                                 NICKEL ASIA CORPORATION                                                                           PRACTITIONERS OF THE PHILIPPINES 
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Certificate of Attendance 

 

This Certificate is presented to 
 

Harvey T. Ang 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
 

 

 

 

 
 
 
 
 
 
 

                             GEORGINA CAROLINA Y. MARTINEZ                                                                        VINCENT EDWARD R. FESTIN 
   Senior Vice President – Compliance and Corporate Support Services                                                        Chairman 
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                                 NICKEL ASIA CORPORATION                                                                           PRACTITIONERS OF THE PHILIPPINES 
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Certificate of Attendance 

 

This Certificate is presented to 
 

Shiro Imai 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
 

 

 

 

 
 
 
 
 
 
 

                             GEORGINA CAROLINA Y. MARTINEZ                                                                        VINCENT EDWARD R. FESTIN 
   Senior Vice President – Compliance and Corporate Support Services                                                        Chairman 
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Certificate of Attendance 

 

This Certificate is presented to 
 

Yusuke Niwa 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
 

 

 

 

 
 
 
 
 
 
 

                             GEORGINA CAROLINA Y. MARTINEZ                                                                        VINCENT EDWARD R. FESTIN 
   Senior Vice President – Compliance and Corporate Support Services                                                        Chairman 
              Chief Compliance Officer and Chief Governance Officer                                             GOOD GOVERNANCE ADVOCATES &      
                                 NICKEL ASIA CORPORATION                                                                           PRACTITIONERS OF THE PHILIPPINES 
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Certificate of Attendance 

 

This Certificate is presented to 
 

Florencia Gozon Tarriela 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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   Senior Vice President – Compliance and Corporate Support Services                                                        Chairman 
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                                 NICKEL ASIA CORPORATION                                                                           PRACTITIONERS OF THE PHILIPPINES 
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Certificate of Attendance 

 

This Certificate is presented to 
 

Angelo Raymundo Q. Valencia 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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   Senior Vice President – Compliance and Corporate Support Services                                                        Chairman 
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Certificate of Attendance 

 

This Certificate is presented to 
 

Leonides Juan Mariano C. Virata 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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Certificate of Attendance 

 

This Certificate is presented to 
 

Jose Bayani D. Baylon 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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This Certificate is presented to 
 

Georgina Carolina Y. Martinez 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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This Certificate is presented to 
 

Maria Angela G. Villamor 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
 

 

 

 

 
 
 
 
 
 
 

                             GEORGINA CAROLINA Y. MARTINEZ                                                                        VINCENT EDWARD R. FESTIN 
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This Certificate is presented to 
 

Rolando R. Cruz 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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This Certificate is presented to 
 

Rommel L. Cruz 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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This Certificate is presented to 
 

Christopher C. Fernandez 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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This Certificate is presented to 
 

Koichi Ishihara 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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This Certificate is presented to 
 

Ma. Fatima C. Mijares 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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This Certificate is presented to 
 

Arnilo C. Milaor 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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Gerard Ignacio B. Ongkingco 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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This Certificate is presented to 
 

Romeo T. Tanalgo 
for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 

through Microsoft Teams 
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for participating in the 

NAC Group Annual Corporate Governance Seminar 
held on 06 October 2022, 8:30 AM to 12:30 PM 
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Report of the Audit Committee to the Board of Directors 

The Audit Committee (the "Committee") of Nickel Asia Corporation (the "Company" or "NAC") 
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 Committee. 

1. The Committee confirms that, as constituted by the Board of Directors, it is composed of 
three (3) Directors, consisting of two (2) Independent Directors and one (1) Non 
Executive Director. The Chairman of the Committee is an Independent Director.! 

2. The Committee had four (4) meetings in 2022: 
March 9, 2022 
May 3, 2022 
August 3, 2022 
November 9, 2022 

3. The Committee discussed with the Internal Audit team 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 Committee's review of the reports of, and discussions with, the Chief Audit 
Executive and the internal audit team and the External Auditor, the Committee confirms 
that the internal control systems, including financial and operational controls, are 
adequate and effective. 

5. The 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 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 Committee reviewed and discussed the audited financial statements of the NAC 
Group of Companies for the year ended December 31, 2022 with Management, which 
has the primary responsibility for the financial statements, and with the External Auditor. 
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8. Based on such review and discussions and consistent with its oversight responsibility, 
the Committee recommended to the Board of Directors the approval of the Company's 
audited financial statements for the year ended December 31, 2022 and its inclusion in 
the Company's annual reports, including its annual report to the Securities and 
Exchange Commission on SEC Form 17-A. 

Submitted on March 9, 2023. 

Shiro Imai 
Non-Executive Director 

Committee Member 

Florencia G. Tarriela 
Committee Chair 

Independent Director 

Angelo Raymundo Q. Valencia 
Independent Director 
Committee Member 

'At the Organizational Meeting of the Board of Directors of the Company on June 3, 2022, the Board appointed 
Mr. Jaime J. Bautista (Independent Director) as Chairman, and Mr. Angelo RaymundoQ. Valencia (Independent 
Director) and Mr. Masahiro Kamiya (Non-Executive Director) as Members of the Audit Committee. Mr. Bautista 
resigned as Independent Director of the Company and as Chairman of the Committee effective June 29, 2022. Mr. 
Kamiya also resigned as Non-Executive Director and as Member of the Committee effective June 29, 2022. On 
June 28, 2022, the Board of Directors elected Mr. Shiro Imai as Non-Executive Director vice Mr. Kamiya and as 
member of the Committee effective June 30, 2022. On August 4, 2022, the Board elected Ms. Florencia G. Tarriela 
as Independent Director vice Mr. Bautista, and appointed her as Chair of the Audit Committee. 



 
ANNEX

FreeText

  8-A

Rectangle

FreeText
Annex 6-A



 



 



 



 

ANNEX

FreeText

8-B

Rectangle

FreeText
Annex 6-B



 



 
ANNEX

FreeText

8-C

Rectangle

FreeText
Annex 6-C



 

ANNEX

Rectangle

FreeText
Annex 6-D



 
ANNEX

FreeText

8-D

Rectangle

Rectangle



 



 



 



Annex

Rectangle

FreeText
ANNEX 9

Rectangle

FreeText
Annex 7



Annex

Rectangle

FreeText
Annex 8

























Annex

Rectangle

FreeText
Annex 11

Rectangle

FreeText
Annex 9



FreeText
ANNEX 12

Rectangle

FreeText
Annex 10



FreeText
Annex 11



Rectangle

FreeText
Annex 12
















