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Martin Antonio Zamora, President & 
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shares his journey and insights.





Foreword
It’s our pleasure to bring you SGV Conversations, a platform for us to engage global
leaders, thinkers, and doers on a multitude of topics.

In this edition, SGV Conversations features insights from the leader of the Philippines’
largest producer of nickel ore and one of the largest in the world. Serving as a backdrop
in this conversation is the Philippine mining sector outlook and sustainability trends.

Last year, the Philippine economy grew by 7.6%, beating expectations and allowing it to
recover past its pre-pandemic level. In the first quarter, however, growth slowed to 6.4%
and decelerated to 4.3% in the second quarter, which was below expectations. The first
half growth averaged 5.3%, which calls for the economy to grow by 6.6% in the second
half  to achieve the low end of the 6-7% growth target range.

The slowdown in the first half comes from elevated inflation, slower government
disbursement, and muted global demand. While the government vowed to speed up
productive spending in the second half, inflation and a gloomy global economic outlook
continue to cloud the country’s horizon. As such, the ASEAN+3 Macroeconomic Research
Office (AMRO) revised its growth outlook for the Philippines this year from 6.2% to 5.9%,
a tad below the government’s low-end target. AMRO nevertheless projects that growth
will bounce back to 6.5% next year. Similarly, the Asian Development Bank (ADB) also
reduced its 2023 growth outlook for the Philippines from 6% to 5.7% but kept the 2024
outlook at 6.2%.

While the country faces internal and external economic headwinds, it should consider
long-term issues. If the Philippines is to enjoy high growth and quality development,
such growth should be sustainable.

We hope you enjoy the conversation. As always, we’d love to hear your thoughts and
opinions on any of the topics discussed.

Vicky L. Salas

Assurance Partner
SGV & Co.
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Introduction
The Philippines is one of the world’s most richly endowed 

mineral resources countries, with an estimated USD1 
trillion in untapped reserves of copper, gold, nickel, zinc, 
and silver.

With rising demand for clean energy technologies such 
as batteries for electric vehicles (EVs), solar panels, 
power grid systems, wind turbines, and hydrogen-
based energy, the overall outlook for the nickel industry 
remains compelling. The Philippine Development Plan
(PDP) 2023-2028 prioritizes the revitalization of the
Philippine mining sector.

To pursue this, the current Administration wants mining
in the Philippines to adhere to responsible mining 
practices. It wants to strike a balance between protecting 
the environment, benefiting local communities, and
supporting the government’s socio-economic agenda.

The mining industry could help ensure a sustainable
recovery of the economy from the disruptions of the 
COVID-19 pandemic as this activity requires sizeable
investments that generate jobs, while demand for mine 
output is high, resulting in the current high metal prices. 
In this publication, we took a deep dive to understand 
how Nickel Asia Corporation is playing a significant
role in protecting the communities, customers, and the 
environment with their mining practices.

In this issue of SGV Conversations, it takes a look at 
the unprecedented challenges, opportunities, and 
possible futures for the mining and renewable energy 
industry as a background for the conversation between
SGV Partner Vicky L. Salas  with Martin Antonio Zamora, 
President & CEO of Nickel Asia Corporation (NAC), as he 
shares his journey and talks about a wide range of topics 
including People and Organization; Philippine Mining
Industry insights; and NAC’s Sustainability Practices.

Martin Antonio Zamora
President and
Chief Executive Officer,
Nickel Asia Corporation

Age: 51
 
Chairman of the 
Board of Directors
Emerging Power Inc. (EPI)

Featuring Insights from:
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Journey from the private sector
to leading Nickel Asia

Your father, Mr. Manuel Zamora, founded Nickel 
Asia Corporation (NAC). In an earlier interview, 
you mentioned that your father was unsure 
of having one of his children succeed him as 
president of NAC. What changed his mind? Tell us 
about your early life and what values you learned 
to cherish the most growing up with him. 
 
I believe that my father’s desire was for NAC to be 
professionally managed, all the while being mindful not 
to place undue pressure on us, raise our expectations, 
or make us feel entitled. I can imagine that he was 
concerned that a family member might not have the 
capability or inclination to run the business. Additionally, 
he wanted us to chart our paths. The role was never 
served on a silver platter, and that was important 
because, as a result, I did not take for granted the huge 
responsibility that he turned over to me.

Growing up, my dad was quite busy during the day, but 
at night, we would listen to records together in his music 
room, which probably contributed to my love for music 
and high-end audio. During those cherished moments, 
we would listen without much talking. It was also because 
of him that I took up golf, which I initially disliked, but I 
am thankful that he got me into it when I was young. I am 
now a pretty good golfer and have followed his example 
by getting my son into the game at an early age.

I feel that golf plays to my strengths because to be good 
at it, one needs to be in control of one’s emotions. It 
also provides an outlet for my competitive juices. It is 
well known that golf brings out the true character in 
people as it reveals one’s weaknesses and strengths. For 
example, I usually play better when something is at stake, 
such as during tournaments or when there is a friendly 
wager. Likewise, my nature of being calm and focused 
under pressure enables me to excel at this sport.

While my dad taught me a lot, there are three things that 
I will never forget: First, I should never make a business 
decision purely based on financial benefit; Second, even 
if a deal is highly desirable, there are many reasons not 
to do it; and Last, the hardest person to negotiate with is 
the one you cannot attach a peso sign to.

These have guided me when making decisions and 
helped me develop a set of principles that guide me 
when negotiating, thinking of entering a new business, 
or considering a seemingly lucrative deal. In the end, 
decisions should be based on people and principles. 
Financial rewards will naturally follow.

“In the end, decisions should be based 
on people and principles. Financial 
rewards will naturally follow.
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Journey from the private sector to leading Nickel Asia

It is known that you worked 10 years in other 
business sectors before joining NAC and becoming 
one of the youngest CEOs in the country. How 
would you describe your professional journey, and 
how did it prepare you for this role?

I began my professional career as a Financial Analyst 
in Corporate Finance at SGV. I then pursued a career in 
banking, in the middle of which I earned an MBA degree 
from the London Business School. After returning to 
Manila and returning to banking, I shifted to renewable 
energy development, joining as an executive for a wind 
energy development company. After about a year, 
I received a job offer from another company, which 
interested me. When one of NAC’s original shareholders 
learned that I was considering this opportunity, he 
urged my dad to consider hiring me. My mom eagerly 
supported the idea, and her endorsement was critical in 
convincing my dad to give me a chance.

Upon entering NAC in the latter part of 2007, I was 
designated as Vice President for Purchasing and 
Marketing. I joined during a downturn in nickel prices 
from reaching an all-time peak of above $50,000 per ton 
in May 2007 to less than $10,000 per ton by late 2009 
due to the Global Financial Crisis.

One of my primary tasks then was to rationalize our 
customer base in China, including traders and end-users, 
and to understand the market situation in China. I cannot 
forget the first conference I attended in China where 
attendees shied away from me when they found out I was 
in the nickel business. Despite the challenging times, I 
dedicated myself to spending as much time as possible 
in China, traveling there about once a month and visiting 
as many potential customers as I could. I learned a lot 
during this downturn in the market and likewise from 
my numerous dealings with the Chinese. Since then, 
the company has had smooth dealings with its Chinese 
customers. 

From the time I graduated from Ateneo in 1994 to 
joining NAC in 2007, I spent about 10 years in corporate 
finance and investment banking. 

I believe that working in corporate finance and 
investment banking for leading firms such as SGV, 
Jardine Fleming, and CLSA instilled the following: work 
ethic, financial analysis skills, interpersonal skills, and 
confidence. My time at the London Business School, from 
1998 to 2000, was likewise instrumental in boosting my 

confidence in my professional capabilities and enhancing 
my comfort level in dealing with diverse cultures and 
perspectives. Working at the wind energy development 
company, while brief, was my first experience outside of 
financial services and in leading an operating company. It 
also gave me an introduction to renewable energy, which 
was undoubtedly helpful when NAC decided in 2015 to 
enter the renewable energy business through a solar 
development project in Subic. 

Because of the nature of my previous work, my main 
areas of adjustment when I joined NAC were people 
management and leadership. I eventually learned that 
one must be sensitive and perceptive as to what is going 
on in an organization, especially in the Philippine setting 
with its high-context culture – which means that what is 
going on is not explicitly stated. The fact that it took me 
13 years before being given the title of CEO is something 
I’m grateful for, as I would not have become the leader 
that I am today, were it not for the lessons learned over 
those years.

 
What were your observations about NAC after you 
took the helm? What are the toughest challenges 
you have faced so far? 
 
I took over as CEO at a time when Taal Volcano erupted, 
followed very closely by the COVID-19 pandemic. Having 
to deal with all the worries and fears that were generated 
by these events was truly tough. Beyond that, I also 
sensed that our team lacked cohesion. This became a 
critical driving force for me to make sure that, at a time 
of great uncertainty, I put together a team that could 
work and strategize together, and that’s how I ended up 
with the handful of direct reports that we have today. 
It’s about identifying and nurturing the people who really 
care about the company and buy in to its ideals.  That 
was a very long process – taking several years to put 
together – but helped lay the foundation for our plans.
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Journey from the private sector to leading Nickel Asia

I also noticed that we could do better in data collection 
and analysis. It seemed as if there was a lot of “feel” 
involved in our decision-making. I was confident that 
the next step for us was to automate our measurement 
of data and utilize software to process the data. During 
the COVID-19 pandemic, we made the bold decision 
to automate our accounting process – doing so almost 
entirely through virtual meetings with our local and 
foreign advisors and staff and knowing that Enterprise 
Resource Planning (ERP) automation efforts fail the first 
time around. Fortunately, because of the dedication of 
our team and service providers, we successfully started 
rolling out in less than a year. With this system in place, I 
am excited for the possibilities that lie ahead.  
For example, with enough data in our hands, we can 
consider using AI to tell us how to better manage 
operating costs or even find a more effective process 
flow for our operations. 

“It’s about identifying and nurturing 
the people who really care about the 
company and buy in to its ideals.

NAC has recently leaned more into sustainability 
and renewable energy. What other advocacies and 
personal interests can you tell us about? 
 
We recently set up the NAC Foundation with education 
as its main thrust. While we will continue to give out 
scholarships, as we do across all our subsidiaries, The 
Foundation will focus on achieving significant multiplier 
effects. Our first two initiatives are as follows:  

1) Supporting institutions that empower our country’s 
teachers, who shape and build the next generation. By 
doing so, we aim to improve the quality of education for 
our country’s youth, many of whom were left behind 
academically because of the lockdowns;

and 2) Providing funding for the National Institutes of 
Health (NIH) to enable them to receive certain grants 
and further their research. Funding an NIH research 
building will enhance the quality of health in the country 
by helping equip our medical researchers with the 
proper facilities for their work. We have always been 
very conscious of our impact on the lives of others, 
and through the NAC Foundation, we are extending our 
reach to areas and people outside our traditional host 
communities. 

Outside of NAC, I am a trustee at Mano Amiga 
Foundation, which is affiliated with Everest Academy 
Manila. The foundation runs Mano Amiga Academy, a 
K-12 school located in Better Living, Paranaque, that 
offers high-quality, holistic education – touching on 
intellectual, spiritual, character and values formation 
– at significantly subsidized tuition rates. The school’s 
mission is to produce well-rounded leaders who will 
impact their communities through the continuous 
pursuit of service and excellence. More than just a 
school, it serves as a complete development center 
and provides the surrounding communities access to 
sustainable livelihood, skills training and health services. 
We are turning 15 years this month, and it’s amazing 
to have witnessed the transformative impact that the 
organization has had on the students and their families. 
I hope that the readers of this publication can find out 
more and support the school by checking out 
https://www.manoamigaph.org/manoamigaacademy. 
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Journey from the private sector to leading Nickel Asia

How do you wish to carve your history as NAC’s 
business leader? What will be your legacy?

First and foremost, it is an honor to succeed my dad, and 
I will do my best to ensure his vision for the company 
endures well beyond my time here.

Personally, I take great pride in being part of NAC, 
not just because of who the founder is but because it 
positively impacts many fronts, including shareholders, 
people, communities, the environment, regulators, 
local and national government agencies. Further, I am 
honored to be at the helm of a company whose two 
main business lines contribute to the green transition 
by providing nickel for EVs and developing large-scale 
renewable energy projects in the country. 

NAC will continue to effect positive change under my 
leadership, but it will do so in a more professional, 
sustainable manner. We will embrace technology in all 
aspects of our business, resulting in the more effective 
utilization of our resources. We will diversify into other 
businesses, with the caveat that these will necessarily 
align with our core values and strengths and involve 
sectors that have the potential to make a significant 
positive impact on society. 

My ultimate goal is for the company to thrive for at least 
another 50 years after my time, noting that our first 
mining company, Rio Tuba, turned 50 in 2019, a year 
before I took my post as CEO. For that to happen, the 
systems we put in place should  enable future leaders of 
NAC to take the ball and lead with ease.

Personally, I take great pride in being 
part of NAC, not just because of who 
the founder is but because it positively 
impacts many fronts, including 
shareholders, people, communities, 
the environment, regulators, local and 
national government agencies. 

“

I am also passionate about my children. Interestingly, 
they are all attending or graduated from the University 
of Notre Dame, a Catholic university located in South 
Bend, Indiana, and home of The Fighting Irish. I couldn’t 
be happier sending them to a program that aims to 
instill a sense of service, character, and moral values, 
before anything else. In my mind, I have contributed to 
their development into kind, humble, smart, happy, and 
productive individuals.  

SGV Conversations | 9



People and Organization

What actions are your company taking to attract and 
retain talent in the world of increased competition for 
niche skills (e.g., new energy and digital)? 

I believe that our reputation as an exemplar of 
responsible mining in the Philippines attracts people, but 
it is our culture that makes them stay.  

In a recent interview where I was asked if responsible 
mining is possible, I said: “If mining is not responsible, 
it is not mining because mining engineers are taught to 
optimize the country’s mineral resources and restore the 
environment to better than its original state after mining 
has ceased,” an answer which resonated with my people. 
In fact, we recently surveyed our staff about what they 
liked most about working for NAC, and what resonated 
most was the core values of the company.

“I believe that our reputation as an exemplar 
of responsible mining in the Philippines 
attracts people, but it is our culture that 
makes them stay.

How has your company evolved its talent strategy to 
develop an early talent pipeline?

Interestingly, some of our company’s scholars decide 
to pursue mining degrees and eventually apply to the 
company, even though they can choose any degree they 
want to enroll in. During interviews, these new graduates 
tell us they have seen the benefits of mining in their 
communities and would like to give back by joining us. 
In some cases, some of those who did not pursue mining 
degrees applied as Community Relations Officers. 

I’m proud to say that we have produced scholars who 
were able to top their respective board exams. In Rio 
Tuba, where we built a school catering to elementary 
and secondary students, our alumnus topped the 
Mining Engineer Licensure Exam, and another aced the 
Veterinarian Licensure Examination. 

All our employees undergo a series of training courses 
and workshops. Part of our onboarding process is an 
introduction to the OneNAC Development Academy, 
where all employees – regardless of level and role – are 
given the same sets of compliance rules as well as 
functional and technical programs to help them ease into 
their respective roles. We also have an online learning 
platform called the OneNAC Learning Management 
System, where employees can access several training 
courses that may help them improve and reskill. All these 
courses are free and accessible through our portal. 
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People and Organization

In NAC, women are well represented in the company. 
Can you tell us how DE&I is essential to achieving 
NAC’s goals?

When we decided to formalize the incorporation of 
ESG into the fabric of our business, we also decided to 
diversify our recruits. Before, we would heavily recruit 
those with technical and niche skills. Now, we understand 
the significance of taking in people from various 
backgrounds – from banks, media, and many others who 
may not traditionally consider working for the mining 
industry. 

Diversity, equality, and inclusivity are crucial in the 
workplace because none of us have a monopoly on 
intelligence or perspective. The more people there are 
from different backgrounds, the more versatile the 
workplace becomes. 

Currently, 20% of our employees are women, 47% of 
whom occupy leadership roles. Some of our female 
employees are also engaged in jobs  traditionally 
reserved for men. We have women working as backhoe 
operators, dump truck drivers, mine foresters, and 
service truck drivers – all TESDA-certified.  

We have 70 employees from indigenous groups like 
Palaw’an, Agutaynen, Cagayanen, Cuyunon, and Molbog. 

It is imperative to increase awareness and create a 
culture of respect among our people. In our Pride Month 
celebrations, we reiterate that we are proud of who we 
are and  what we do. 

At NAC, we genuinely welcome DE&I, but we ultimately 
hire based on merit to assemble a group with diverse 
backgrounds, experiences, and perspectives.

“Diversity, equality, and inclusivity are 
crucial in the workplace because none 
of us have a monopoly on intelligence or 
perspective. The more people there are 
from different backgrounds, the more 
versatile the workplace becomes

The value of partnering with external organizations is 
also worth highlighting. We continue to work with the 
Technical Education and Skills Development Authority 
(TESDA) and the Professional Regulation Commission 
(PRC) to ensure that our in-house trainers and assessors 
upskill within our mine sites and that our licensed 
professionals have the means to continuously hone their 
skills. 

We’d like to make sure that every employee is guided by 
a strong sense of values, and we believe that investing in 
the development of our workforce is akin to investing in 
the business’s longevity. 

More than developing an early talent pipeline, we have 
also been far more conscious of succession planning. 
Last year, we started creating a management career 
path and reorganizing our organizational structure to 
ensure a clear career path for all. We are conscious that 
this is a family business, where succession traditionally 
involves the family. What we want to do, however, is 
make sure that the company is run by professionals who 
are competent and passionate, whether they are part of 
the family or not. 

What is unique about our operations is that it is easy to 
fall into the trap of operating in silos, especially since 
our mine sites are far from one another and situated 
in remote areas. The challenge we are continuously 
tackling is creating a more professional and unified 
organism.

How do you equip your workforce with the skills for 
the future and ensure readiness when implementing a 
change in technology, processes or culture?

It is important for people to buy in to change initiatives  
for them to accept new ways of doing things and adopt 
new technologies. It’s about making the process as easy 
as possible for them. We know this because we have had 
our fair share of lessons and mistakes. 

For instance, we decided to digitize our contract 
management process, but realized that many people at 
the mine sites were having difficulty implementing the 
new process. During the pandemic, we used virtual tools 
to explain and teach. We later realized that this teaching 
method for this specific process was not as effective 
in the mine site setting.. We responded by proactively 
engaging people through  constructive meetings to 
understand the pain points for both the head office and 
the mine sites. We are now rolling out this initiative for 
a second time, but with a better buy-in and through a 
series of face-to-face teaching sessions. SGV Conversations | 11



Industry Insights

Demand for minerals, materials and metals from 
clean energy technologies is expected to increase 
exponentially.  Many industry observers argue that 
Decarbonization is a significant industry disruptor 
and should be treated as a strategic risk.  How is 
NAC looking at Decarbonization and its risks and 
opportunities?  Do we know which technology should 
be used to scale up and accelerate Decarbonization?

When we set our 2025 targets in 2021, which is to 
become the premier ESG investment in the country 
and to be counted among the top 25 companies in 
the Philippine Stock Exchange in terms of market 
capitalization, it was borne out of our desire to become 
a better steward of our natural resources. We began by 
establishing our baselines and establishing targets – to 
know where we are and where we want to go. 

One of our goals is to achieve net zero carbon emissions 
by 2050. Beyond that, our two businesses are already 
contributing to the world’s green energy transition. 
On the mining side, we are supplying nickel, a primary 
material for batteries used in most electric vehicles. 
On the renewable energy side, we are helping the 
government achieve its goal of  transitioning to clean 
energy. For the Philippines to be resilient, we must 
increase our indigenous forms of energy, such as wind, 
solar, geothermal, or hydro.

What are commodity-specific trends likely to disrupt 
the mining sector, and is the sector ready to respond?

By far, the main driver of the nickel market is the surge 
in EV adoption globally. EV sales are expected to grow 
from about 15 million units this year to more than 30 
million by 2030.  

The EV adoption trend and the steady stainless-steel 
market have stimulated significant investment in the 
nickel processing capacity in Indonesia, which accounts 
for more than 50% of global nickel production. In the 
Philippines, there is also significant interest by both the 
government and the industry to build High Pressure Acid 
Leach (HPAL)  plants on top of the two already existing in 
the country.  

While there is no doubt  that the pace of the shift from 
internal combustion engine (ICE) vehicles to EVs will 
continue to accelerate, the question is which battery 
type will dominate. Will nickel-based cathodes (NMC 
or Nickel-Manganese-Cobalt and NCA or Nickel-Cobalt-
Aluminum) remain the dominant type, or will cheaper 
non-nickel alternatives such as Lithium Iron Phosphate 
(LFP), already widely used in China, take its place? 

The general consensus, which we subscribe to, is that 
LFPs will continue to gain market share. However, nickel-
based cathodes will maintain their dominance because 
of their higher density and longer driving range. In this 
scenario, the market will remain bifurcated between 
these two types, while other experimental technologies, 
such as Sodium-Ion, are not expected to achieve 
commercialization in the foreseeable future. 12 | SGV Conversations



Industry Insights

Whether the Philippines can react to these trends, our 
economic model suggests that at least 100 million WMT 
of nickel resource within one site is needed to justify the 
development of a 30,000-ton HPAL plant with a 25-year 
useful life. Based on what we know today, we believe 
that just a handful of mines will qualify. Another issue 
is that capital expenditures and operating expenses for 
HPAL plants are expected to be higher in the Philippines 
relative to Indonesia. Our current high-interest rate 
environment also makes matters more challenging. 
Nevertheless, we believe that the Philippines can host 
an additional three HPAL plants, especially if nickel 
prices remain elevated and the government supports the 
industry. This implies a potential 200,000 tons of 
HPAL capacity.

The escalating geopolitics is impacting global and 
traditional supply chains.  How are you looking to 
transform your supply chain and manage the impact of 
disruption? 
 
Global uncertainty is increasing the pressure on 
companies to assess the impact of geopolitical 
changes.  In your view, how are geopolitical forces 
shaping the sector, and how can mining companies 
remain agile?

There are two primary end users of nickel at the end 
of the value chain, namely the stainless steel and EV 
sectors. For the stainless-steel sector, China dominates, 
accounting for about two-thirds of consumption and 
production.  However, Indonesia has superseded China as 
the primary source of nickel pig iron, the main ingredient 
needed to produce stainless steel. For the EV sector, 
China dominates both in EV production and sales and 
the EV battery value chain. With the recent passage of 
the Inflation Reduction Act (IRA) in the US and similar 
developments in Europe, there is renewed interest in 
catering to the US and European markets. 

The Philippines plays a key role in the nickel value chain, 
contributing approximately 11% of upstream nickel 
supply and almost 100% of nickel ore feed for China’s 
nickel pig iron sector. NAC is the largest player in the 
Philippines, accounting for 40% of nickel ore production, 
and contributes to the EV ecosystem through its equity 
interest in the two existing HPAL plants in the country, 
which produce a combined 50,000 tons of Nickel-Cobalt-
Sulfide annually, which are then refined further in Japan. 
Much of this material ends up in Tesla EVs. 

Looking forward, NAC plans to operationalize at least 
two new mines within two years and is strategizing to 
develop a third HPAL plant in the country. Regarding 
a third HPAL plant, we will undertake this to partner 
with reputable industry players down the battery value 
chain. We will not compromise on health, safety, and 
ESG aspects.  Between tapping the Chinese or US/
European battery value chains, there are pros, cons, 
and complexities attached to each. Currently, Philippine 
nickel producers will not benefit from incentives under 
the IRA as we do not have a free trade agreement or 
critical minerals agreement with the US.

The soaring inflation, energy and talent costs, and 
rising interest rates are significantly increasing mining 
costs. How are you managing the impact of rising 
costs?

We continue to find ways to automate our operations, 
improve efficiency, and lower costs. The key is to 
prioritize, not sacrifice.  

It helps that our mining operations are not energy 
intensive, requiring a maximum of 10MW per site. In 
contrast, our renewable energy subsidiary, EPI, benefits 
from higher electricity rates and minimal variable costs. 

Our mining subsidiaries are gradually transitioning 
to using more energy-efficient energy sources. For 
instance, at Rio Tuba, we are tapping EPI to build a 
10MW combined solar and battery storage plant. At 
Taganito, we are utilizing a system of conveyor belts to 
reduce our trucking requirements, thereby lessening our 
fuel consumption and carbon emissions. 

Looking forward, our cost-cutting initiatives are 
anchored on increasing the use of technology in our 
data gathering and analysis and further automating 
our processes. These are foreseen to further eliminate 
unnecessary costs.
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A 2022 World Bank report forecasted that the world 
would need more than three billion tons of minerals 
and metals to limit the rise in global temperature by 
two degrees by 2050. How will Nickel Asia potentially 
address this demand? In addition, what do you foresee 
for the Philippine mining industry in the next 5 to 10 
years? 
 
Over the short term, I think there will be support for 
mining and downstream processing, especially after what 
happened during the COVID-19 pandemic, in which we 
were one of the more resilient sectors, providing much 
needed dollar revenues for the country. 

Our data estimates matched with USGS data which show 
that Indonesia and Philippine nickel mines will approach 
the end of their mineral life in 7.5 years and 14 years, 
respectively. Having said that, as far as the Philippine 
nickel industry is concerned, I think there will be a 
handful of large mines still operating beyond this time 
frame, and we should anticipate higher prices for nickel 
because of the depletion of nickel reserves. 

HPAL technology will be the enabler for the mass 
production of EV batteries, which will support the mass 
adoption of EVs.

Industry Insights

Digital transformation is a critical enabler of 
productivity and better utilization of assets throughout 
the value chain. In NAC, how are you embracing 
digitalization to stay relevant and competitive? What 
do mining operations look like in 2030, and how can 
the sector keep up with digital change?

We recently started our digitalization journey by 
implementing a best-in-class ERP system. This helped 
a lot in the transformation of our business processes. 
To complement this, we also migrated to a cloud-based 
office automation tool to improve productivity and 
collaboration within the group.

Currently, we are in the process of fully automating our 
procure-to-pay process as well as the measurement and 
analysis of our operating data. We are also planning 
to digitize the collection of our ESG data for our 
sustainability reporting.

We work closely with our technology partners to 
enable us to generate the best returns on our digital 
investments. With these early strides in our digital 
transformation journey, we believe that this will have a 
positive effect on shareholder value.

In the case of the mining industry, especially in the 
Philippines, one of the biggest challenges for digital 
transformation is the availability of communication 
infrastructure, as all our mine sites are off-the-grid. 
As such, our local carriers have difficulty in providing 
adequate connectivity.

Nevertheless, we are very excited about the digital arena 
for mining operations, especially in the application of 
technology, as some of them are already mature and 
being used in other parts of the world, such as the 
Internet of Things (IoT), which applies to the collection 
of data for surveying and geology; analytics for mining 
and environmental data; and video analytics for mine 
operations and safety. It is just a matter of picking the 
right fit for us. With this, we believe that by 2030, 
mining operations will be data-driven and heavy in digital 
technology. 

As for EPI, our renewable energy arm, we are at 
the forefront of modernizing our operations and 
maintenance processes by transitioning to a cloud-based 
Supervisory Control and Data Acquisition (SCADA) 
system. This utilizes sensors strategically placed 
within key components of our solar power plants and 
continuously transmits real-time data to the cloud-based 
SCADA, creating a seamless flow of information. 

The SCADA platform is pivotal in our quest to meet 
crucial KPIs such as plant availability, performance 
metrics, and operating margins. This real-time data 
integration enables us to make informed decisions, 
optimize asset performance, reduce downtime, 
and enhance the overall operational efficiency and 
profitability of our power plants. EPI recently integrated 
AI-enhanced features into its SCADA system as well.

“In the case of the mining industry, 
especially in the  Philippines, one 
of the biggest challenges for digital  
transformation is the availability of 
communication  infrastructure, as all our 
mine sites are off-the-grid.  
As such, our local carriers have difficulty in 
providing  adequate connectivity.
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Regarding Nickel Asia’s Emerging Power Inc (EPI) 
subsidiary, how does your dual growth strategy in 
mining and clean energy support your growth goals? 
 
Our twin goal of being the premier ESG investment in 
the country and becoming one of the Top 25 companies 
in the Philippine Stock Exchange in terms of market 
capitalization remains our guidepost. 

Our nickel mining business is currently the largest 
operation in the country, and we continue to expand 
by adding two new mines in our pipeline – Manicani 
and Bulanjao – which will add another 20 to 25% to our 
Group’s mineral production.  

With the growth in demand for Class 1 nickel due to 
the global push for electric vehicles and the maturing 
of HPAL technology, which we use in our plants, we 
are revisiting the potential of adding more processing 
activities to grow our footprint in the EV supply chain. 

For renewable energy, EPI is a crucial part of our 
growth and ESG strategy. The renewable energy 
business complements our mining business, and with 
the Philippine government treating energy transition 
as a national priority, the government has set targets 
for the country’s renewable energy contribution to rise 
to 35% and 50% of total capacity by 2030 and 2040, 
respectively. Our country has one of the fastest-growing 
populations in the world; together with the growing 
preference for cleaner fuel sources, we are confident that 
the demand for both renewable energy and green metals 
will continue to grow.

Industry Insights

NAC will help limit global temperature, given our focus 
on nickel and renewable energy. Coral Bay Nickel 
Corporation and Taganito HPAL are the only entities in 
the country that operate with the HPAL technology, both 
of which NAC have interests in. As for our renewable 
energy venture, EPI, our goal is to develop more than 
1GW of renewable energy capacity by 2027 from a base 
of 170MW solar capacity expected by the end of this 
year.

You took on the role of CEO shortly before the 
pandemic. We have seen how the world has changed 
soon after such a turbulent time. How has leading 
through a pandemic influenced your sustainability 
agenda for the NAC? How did Nickel Asia respond 
to the uncertainties and potential opportunities 
presented by the pandemic? 
 
My first order of business after I took over as CEO was 
formalizing our sustainability agenda through our ESG 
Roadmap. Some may call it foresight, but I think it’s just 
my nature to think ahead and  prepare for all the risks 
and possibilities ahead.

We made significant changes in how we do things before 
the pandemic, from migrating to online collaboration 
tools to forming our risk management committee. All 
of those prepared us, and I can say we hit the ground 
running as soon as the lockdowns commenced. We 
generated record financial performance and were one of 
the few businesses that remained open during that time. 
We even gave out bonuses to our employees just as most 
businesses had to lay off staff and cut their operations. 

More than ensuring that our business remains afloat 
during the pandemic, it taught me to value life outside of 
work even more, as well as my health, and contributing 
to society.

“Our country has one of the fastest-growing  
populations in the world; together with 
the growing  preference for cleaner fuel 
sources, we are confident that the demand 
for both renewable energy and green metals  
will continue to grow.
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Sustainability

The path to net zero transmissions and net positive on 
ESG will drive significant transformation.  How feasible 
do you think a circular economy is for this sector? How 
are you planning for closure to create a sustainability 
legacy beyond life of mine?

Although our industry is considered “hard to abate” 
in terms of setting climate targets, we are challenging 
ourselves and setting emissions reduction targets with 
the ambition of Net Zero Carbon by 2050. But before we 
can set targets, establishing baselines is key.  We have 
been reporting our Scope 1 and Scope 2 GHG emissions, 
and we plan to complete our Scope 3 GHG inventory 
this year. By the end of this year, we plan to submit our 
climate action commitment to the Science Based Targets 
initiative or SBTi.  

Creating sustainable communities in the areas where 
we operate is an important ESG target for us. I would 
say it is one of the most extensive targets that we have 
under the Social Pillar of ESG, covering six priority areas, 
which include (1) access to basic services, (2) health, 
(3) education, (4) sustainable livelihood, (5) peoples’ 
organizations and (6) community disaster risk reduction 
and management. We have clear indicators for these 
targets that we regularly track through our Sustainability 
Team and Community Relations Office. 

When we leave a mining community, we like to impart 
something with purpose. We’ve been partnering with 
experts, and one of the recommendations was using the 
land for solar plant or farm. There are really exciting 
opportunities for us out there.

License to operate is impacting mining companies’ 
ability to bring on new supply as they navigate 
community and environmental expectations.  Do you 
agree with this view?  What steps are you taking to 
respond to this new reality?

I think that the social license to operate should not 
be freely given by stakeholders to mining companies. 
It is something that must be earned through, among 
others, consultation with communities and compliance 
with national and local laws. Needless to say, mining 
companies should make it their top priority to give back 
to host communities.  

Companies should not take shortcuts amidst the 
countless number of regulations. We already have one of 
the most stringent environmental and social laws.  

As for NAC, environmental protection and community 
engagement were always important, even before we 
formally had our ESG Roadmap. We are the largest nickel 
mining company in the Philippines and a publicly listed 
company. We owe it to our investors and stakeholders to 
always do the right thing. After all, we are just stewards 
of our natural resources. To be given this role is a 
privilege and a responsibility we must take to heart. 

“I think that the social license to operate 
should not be freely given by stakeholders 
to mining companies. It is something that 
must be earned through, among  others, 
consultation with communities and 
compliance with national and local laws.
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NAC is currently the largest mining company in the 
Philippines and among the largest global suppliers of 
lateritic nickel. What are the objectives and targets of 
your sustainability efforts, and what progress has been 
made in meeting your goals?  How are you measuring, 
monitoring and communicating performance against 
these goals?

We have set six goals each under our Environment 
and Social Pillars and three goals for Governance. It 
is an exciting time for us because we’ve set ourselves 
to become the guinea pig of this industry. We are the 
first one to do many things in terms of embracing 
sustainability and contributing to a circular economy, 
and to be a trailblazer despite the many challenges that 
come with it only inspire us to do better. 

I remember having a discussion with the good people 
from the Mines and Geosciences Bureau about the need 
for mining companies to conduct risk assessments within 
their respective mine sites, and they were shocked to 
know that we were already doing that, that we were so 
advanced. Currently, the trajectory of our initiatives has 
been positive, and I’d like to believe that NAC is on the 
right path towards achieving its goals. 

We continue to follow the UN SDGs framework, and we 
remain an active participant of the UN Global Compact. 
We adhere to GRI, SASB, TCFD and IR sustainability 
reporting standards, and through these indicators, we 
measure and monitor our progress. This year, we also 
started the digitalization of our ESG data. This will 
improve the efficiency of how we track our progress, our 
targets and ambitions. 

In terms of communicating our progress, we have 
integrated our NAC ESG Roadmap in our 2022 Annual 
and Sustainability Reports. This year, we also began our 
Sustainability Stakeholder Engagement Plan to increase 
ESG awareness and knowledge across our employees and 
external stakeholders. 

We also recently concluded our first-ever NAC 
Sustainability Run in July, held simultaneously in three 
sites nationwide. This is us reaching out to all our 
stakeholders – employees, government, academe, civil 
society organizations, media, our supply chain – and 
informing them of the importance of sustainability 
and how each of us can contribute to addressing the 
challenges we are facing as a community, especially 
climate change.

NAC has bold goals to achieve by 2025. One, being 
among the top 25 by market capitalization in the PSE, 
and two, becoming a leading ESG investment in the 
country. How has the journey been so far, considering 
effective ESG integration and disclosure is still an 
evolving landscape?

Indeed, we are setting a high bar for ourselves. The 
journey is challenging but, at the same time, rewarding. 
We should not think of sustainability as a separate 
program or entity but rather as an integral part of the 
business. Profitability and ESG are complementary, 
and one cannot exist without the other. We should 
think of sustainability as value creation not only for 
the Group but also for our employees, communities, 
government, and other stakeholders. In that way, the 
road to sustainability becomes something we all co-
create and co-own. Having a shared purpose with all our 
stakeholders also empowers us to take the necessary 
steps towards creating an organization that is more than 
just mining and renewable energy, even if that means 
going through a series of growing pains. At the heart of 
it all, NAC is about creating a positive and lasting impact 
on the communities.

Among the top ESG issues that will face the most 
scrutiny from investors are the social issues of ESG, 
such as water management and local community 
impact.  What steps have you taken to address these 
ESG issues?  What ESG measures are most important 
to your stakeholders? 

In our ESG Roadmap, one of the critical steps is the 
materiality assessment. We did this from December 
2021 to April 2022, and based on the results, the top 
three ESG material issues are health and safety, water, 
and waste. We have set goals and targets vis-a-vis these. 

Ultimately, all of these are anchored on the most 
important criteria: that people’s lives are better off 
because of us. The success of our efforts stems from 
the ability to make a difference where it matters rather 
than spreading it across various criteria for the sake of 
completing a checklist.

Sustainability

SGV Conversations | 17



Sustainability

“Diversity, equality, and inclusivity are 
very important in the workplace because 
none of us have a monopoly with respect 
to intelligence or perspective. The 
more people there are from different 
backgrounds, the more versatile the 
workplace becomes. 

Sustainability

Little is still known about companies’ exposure to 
climate change risks, disclosure, and the strategic 
actions they take to manage and mitigate them.  
Industry observers suggest that, without mandatory 
disclosure requirements, investors have a greater 
responsibility to be active owners and engage with 
companies.  In NAC, what are your views about 
improving the quantity and quality of disclosures and 
ultimately making progress in the fight against climate 
change?

I am not necessarily in favor of increasing the quantity 
of disclosures, but I am in favor of improving quality and 
transparency. There are so many standards to choose 
from, and  we must choose the global standard that is 
science-based and most relevant to most global investors 
and stakeholders. Even if the initial result may not 
bode well for NAC, that’s fine because that is part of a 
Company’s growing pains. 

If we want to become the premier ESG investment in the 
country, it’s necessary that we benchmark ourselves with 
global players. 

Early this year, we signed up to support the Taskforce 
on Climate-related Financial Disclosures (TCFD). Aside 
from including this in our Annual Sustainability Reports 
for climate action, we also reported this in our other 
networks wherein we are actively involved, such as the 
UN Global Compact and, locally, the National Economic 
and Development Authority’s SDGs Chamber.  

“The fight against climate change must be a 
collective effort. NAC, with the help of our 
stakeholders, is taking steps to combat this 
unprecedented and single most significant 
threat facing humanity.

 A few days ago, we concluded our climate risk 
assessment covering transition and physical risks with 
an external expert. The assessment follows the TCFD 
recommendations, and you can expect to see the results 
in our 2023 Annual and Sustainability Report.   

We at NAC have set a Net Zero Carbon Target by 2050. 
To ensure we are taking the right steps in achieving 
this goal, we have an internal target of reducing our 
emissions by 10 percent by 2025 and our greenhouse 
gas emissions by 42 percent by 2030. 

The fight against climate change must be a collective 
effort. NAC, with the help of our stakeholders, is taking 
steps to combat this unprecedented and single most 
significant threat facing humanity.
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Industry Outlook:
Philippine Mining Sector

The medium to longer-term outlook for the sector remains positive mainly due to 
the additional demands arising from energy transition and move towards electric 
vehicles.  Demand for minerals and metals used in renewable energy technologies 
will double in 2030. The Philippines two biggest nickel producers are planning to 
invest about US$ 1 billion each to build processing plants boosting the government’s 
push to develop the country as a major player in the electric vehicle supply chain.1

In the Global front, recent months, metal prices have trended lower in recent 
months, retreating from their  stratospheric highs in 2022. Indeed, Global 
commodity prices are expected to  continue trending lower this year and may spill 
over into the next. However, projected commodity prices are still higher than their 
pre-pandemic levels. For  instance, the World Bank sees the gold price slipping 
further to $1,750/troy oz from the projected average of $1,900/troy oz this year.
If realized, this would still be a  quarter higher than the 2019 average of
$1,392/troy oz. The 2024 price projection for nickel of $20,000 is 44% higher than 
the pre-pandemic average of $13,914 per metric ton (MT). 
1Source: Bloomberg

“The medium to longer-term 
outlook for the sector remains 
positive due to the additional 
demands arising from energy 
transition and move towards 
electric vehicles.

Figure 1 Global Commodity Prices, 
Actual and Outlook 
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Industry Outlook: 
Philippine Mining Sector

The relatively higher global commodity prices have benefited our local miners. The 
gross value-added (GVA) of mining and quarrying, in constant 2018 prices, has yet 
to reach pre-pandemic levels. However, its GVA at current prices is almost three-
quarters larger than its pre-pandemic value, largely due to the rise in commodity 
prices following the reopening of the economy after months of quarantine measures 
and Russia’s invasion of Ukraine, which sent commodity prices through the roof. 
Oxford Economics projects that between this year and 2050, mining and quarrying 
real GVA growth will be minimal, at around 0.46%. However, this could be offset by 
higher commodity prices.

The EV sector is currently in its growth stage and presents vast opportunities for  
the mining sector. The Philippines is among the largest miners of nickel and is  
poised to benefit from this phenomenon. In addition, policy support could further  
enhance the development of nickel mining in the country. For instance, the Inflation  
Reduction Act in the United States includes programs aimed at combatting climate  
change and grants tax credits for EV purchases.

Last year, global EV car sales breached 10 million, a 55% rise from 2021. More 
than half of these sales were accounted for by China. Thus, while there is the risk of 
China’s economy underperforming (thereby dampening demand for commodities), 
China is a large and rapidly growing market for EVs. Global EV sales could reach 
20.5 million units in 2025 and 37 million by 2030.   

Increased demand for certain minerals like nickel will come from two sources. First 
is the projected increase in EV sales. EV manufacturing uses more copper, nickel, 
and cobalt than conventional combustion engine vehicles. The second is the demand 
for higher mileage of EVs, which calls for larger EV batteries. According to the 
International Energy Agency (IEA), EV battery manufacturing already accounts for 
10% of nickel demand, up from just 2% in 2017.

Figure 3 Global EV Car Sales Outlook 
(million units)

Figure 2 Gross Value Added (GVA) of 
Mining & Quarrying (million pesos), 
2019-2022 
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Industry Outlook: 
Philippine Mining Sector

In his official visit to the United States last May this year,
President Marcos Jr. expressed interest in the Philippines 
becoming a strategic partner in nickel processing for
EVs. This development is an excellent opportunity for the
whole economy, not just the mining sector. Remember
that we primarily export mineral ores. But if we take
on more downstream activities, this could provide more 
manufacturing opportunities for the country. This would
have helped fulfill the  second goal of the Philippine
Development Plan (PDP) 2023-2028 to transform
economic sectors to generate more quality jobs and
produce competitive products. Transforming the industry
sector includes, among others, the development of value 
adding activities and downstream industries of mining.

However, current mineral supply and planned investment 
into future supply may fall short of expected demand in
the medium to long term, taking into account observed 
trends at play in the critical minerals sector such as 
ensuring security of critical mineral supply, circular 
economy, battery costs, and changing battery technology. 
The challenge for miners is addressing the need to invest
in new business models, while maintaining discipline and 
returns.

On sustainability, it has increasingly become a key focus 
for the miners as pressure rises from social responsibility 
and expanded stakeholders.  Miners are going beyond 
portfolio shifts such as adopting renewable energy to 
manage their impact on their host and neighboring 
communities, environment, and the value chain as they 
aim to create a positive legacy.  The COP 27 summit
further broaden the viewpoint of miners to look beyond 
carbon as critical minerals projects increase.

The path to net zero emissions and net positive on ESG
will drive significant transformation in the Philippine
mining sector.  Miners will have to think beyond renewable 
and electrifying fleets to fully decarbonize mines.  Scope
3 emissions account for most of the mining sector’s
emissions and pressure is growing from investors, 
communities and governments to take a strategic 
approach to their reduction.  Miners that identify the 
source of Scope 3 emissions, and which of these they can
control and influence can gain an advantage.

Benjamin N. Villacorte
Partner, Climate Change and Sustainability Services
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“The path to net zero 
emissions and net positive 
on ESG will drive significant 
transformation in the 
Philippine Mining Sector.





Profiles
Martin Antonio G. Zamora is the President and CEO of Nickel Asia Corporation 
(NAC) He is the President of all the mining subsidiaries of the Company and the
Chairman of the Board of Directors of EPI and its subsidiaries. Before joining
NAC in 2007 Mr. Zamora was the Philippine Country Manager and a Director of
UPC Renewables, a global developer, owner and operator of wind farms and solar
facilities. Prior to that,he worked for 10 years for finance and investment banking
firms such as CLSA, Robert Fleming & Co. (UK), and Jardine Fleming.

He received his Bachelor of Science in Management from Ateneo de Manila
University (Philippines), his MBA from London Business School (UK), and his
Masters in Organizational Psychology from INSEAD.

Vicky L. Salas is an SGV & Co. Assurance Partner. She has 30 years of 
experience in auditing, advisory and accounting. She handles the audits of 
local and multinational banking and other financial institutions and large 
conglomerates in the Philippines. She is also involved in various due diligence 
related to mergers and acquisitions, divestitures, initial public offering exercise, 
and share valuation work.

From 2012 to 2022, Vicky was the head of the Financial Services Practice of 
SGV & Co. Vicky was a member of EY’s Asia Pacific Advisory Council, EY’s Asia 
Pacific Ethic Oversights Group, and SGV’s Executive Committee and Partners’ 
Income Committee. She is a member of SGV’s Appointment Committee and EY 
Asia Pacific FSO Leadership Team as Risk Management Leader. She is a Certified 
Public Accountant, Certified Anti-Money Laundering Specialist and holds a
Master’s Degree Major in Finance from the Asian Institute of Management.

Martin Antonio G. Zamora
President and
Chief Executive Officer Nickel 
Asia Corporation

Vicky L. Salas
Assurance, Partner SGV & Co.
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SGV | Building a better working world

SGV is the largest professional services firm in the 
Philippines. In everything we do, we nurture leaders and 
enable businesses for a better Philippines. This Purpose is 
our aspirational reason for being that ignites positive change 
and inclusive growth.

Our insights and quality services help empower businesses 
and the economy, while simultaneously nurturing our 
people and strengthening our communities. Working across 
assurance, tax, strategy and transactions, and consulting 
services, SGV teams ask better questions to find new 
answers for the complex issues facing our world today.

SGV & Co. is a member firm of Ernst & Young Global Limited. 
EY refers to the global organization, and may refer to one or 
more, of the member firms of Ernst & Young Global Limited, 
each of which is a separate legal entity. Ernst & Young Global
Limited, a UK company limited by guarantee, does 
not provide services to clients.

EY exists to build a better working world, helping to create 
long-term value for clients, people and society and build 
trust in the capital markets. Enabled by data and 
technology, diverse EY teams in over 150 countries
provide trust through assurance and help clients grow, 
transform and operate.

Information about how EY collects and uses personal 
data and a description of the rights individuals have 
under data protection legislation are available via 
ey.com/privacy. For more information about our 
organization, please visit ey.com/ph.
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