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Corporate Governance Statement 2022 
Power Minerals Limited (the Company, PNN, Power) and the Board are committed to achieving and 
demonstrating the highest standards of corporate governance. The Board of Directors (Board) continues 
to review the Company’s governance framework and practices to ensure they meet the interests of 
shareholders. The Company and its controlled entities together are referred to as the Group in this 
statement. 

The relationship between the Board and senior management is critical to the Group’s long-term success. 
The Directors are responsible to the shareholders for the performance of the Company in both the short 
and the longer term and seek to balance sometimes competing objectives in the best interests of the 
Group as a whole.  Their focus is to enhance the interests of shareholders and other key stakeholders and 
to ensure the Group is managed properly. 

As a listed entity, the Company is required to comply with the ASX Listing Rules which includes reporting 
annually the extent to which it has followed the Corporate Governance Recommendations of the ASX 
Corporate Governance Council. The recommendations are based on eight principles of best practice for 
corporate governance which are not mandatory but rather recommendations that may be adopted by 
entities depending on their circumstances. Where a recommendation is not adopted by an entity, it is 
required to disclose why not. A description of the Company’s main corporate governance practices is set 
out below.  All of these practices, unless otherwise stated, were in place for the entire year. 

During the year the Company developed and implemented a separate Whistleblower Policy and a 
separate Anti-Bribery & Corruption Policy. It also undertook a review and update of its Securities Trading 
Policy.  

PRINCIPLE 1 

Lay solid foundations for management and oversight 
Recommendation 1.1 

The Board operates in accordance with the broad principles set out in its charter, available at the 
Company's website. The charter includes details on the Board’s composition, responsibilities, 
performance review and evaluation procedures, ethical standards, and required communications with 
shareholders. 

Responsibility for the Group’s corporate governance rests with the Board. The Board’s guiding principle in 
meeting this responsibility is to act honestly, conscientiously and fairly, in accordance with the law, in the 
interests of the Company’s shareholders (with a view to building sustainable value for them), employees, 
and other stakeholders. 

The Board’s broad function is to: 

(a) chart strategy and set financial budgets for the Company; 
(b) monitor the implementation and execution of strategy and performance against financial budgets; 

and 
(c) appoint and oversee the performance of executive management and generally to take and fulfil an 

effective leadership role in relation to the Company. 
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Authority in certain areas is specifically reserved to the Board, consistent with its function as outlined 
above. These areas include: 

(a) composition of the Board itself including the appointment and removal of Directors; 

(b) oversight of the Group, including its control and accountability systems; 

(c) appointment and removal of senior management and the Company Secretary; 

(d) reviewing and overseeing systems of risk management and internal compliance and control, codes 
of ethics and conduct, and legal and statutory compliance; 

(e) monitoring senior management’s performance and implementation of strategy;   

(f) approving and monitoring financial and other reporting; and 

(g) monitoring the operation of committees. 

The Board held 12 Board meetings during the year. The number of meetings of the Company’s Board of 
Directors and of each Board Committee held during the year ended 30 June 2022, and the number of 
meetings attended by each Director is disclosed in the Directors’ Report section of the Annual Report. 

Responsibilities delegated by the Board to Management include: 

• preparing budgets for review and approval by the Board; 

• developing appropriate policies and procedures for the management and control of the 
business; 

• the implementation of corporate direction and company policies; 

• providing the Board with accurate and timely information to enable the Board to perform its 
responsibilities; and 

• the day-to-day management of the Company's activities. 

Recommendation 1.2 

There are processes in place to undertake appropriate checks before appointing a person, or putting 
forward to security holders a candidate for election, as a Director. 

Security holders will be provided with all material information in the Company’s possession relevant to a 
decision on whether or not to elect or re-elect a director in the Notice of Meeting. 

Recommendation 1.3 

The Company has written agreements with each Director and senior executive setting out the terms of 
their appointment. 

Each Director has also signed a Deed of Indemnity, Access and Insurance. With the prior approval of the 
Chairman, which may not be unreasonably withheld or delayed, each Director has the right to seek 
independent legal and other professional advice concerning any aspect of the Company’s operations or 
undertakings in order to fulfil their duties and responsibilities as directors.  Any costs incurred are borne 
by the Company. 

Recommendation 1.4 

The Company Secretary is appointed by and may be removed by the Board.  The Company Secretary is 
accountable directly to the Board, through the Chairperson, on all matters to do with the proper 
functioning of the Board. Each Director is able to communicate with the Company Secretary and vice 
versa. 
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The Company Secretary has been nominated as the person responsible for communications with the ASX. 
This role includes responsibility for ensuring compliance with the continuous disclosure requirements in 
the ASX Listing Rules and overseeing and co-ordinating information disclosure to the ASX, analysts, 
brokers, shareholders, the media and the public in conjunction with the Directors. 

Recommendation 1.5 

The Company values diversity and recognises the benefits it can bring to the organisation’s ability to 
achieve its goals. Accordingly, the Company has developed a diversity policy which is available on the 
Company’s website. This policy outlines the Company’s diversity objectives in relation to gender, age, 
cultural background, and ethnicity. The policy does not currently contain measurable objectives because 
of the small size of the Company and available resources, however, the Company assesses performance at 
least annually.  The Company is committed to the recruitment of the best candidates for available 
positions regardless of their gender, marital or family status, religious beliefs and cultural backgrounds. 

In 2022 PNN’s overall gender diversity was 57:43 male to female.  

In accordance with ASX Corporate Governance Principles, the following objectives in relation to gender 
diversity were achieved/realised in 2022 as outlined below: 

• 0 -17% women on the Board due to resignation of the female Director on 25 November 2021; 
• Senior Executive formerly 100% female (until 22 October 2021) and currently 100% male (from 

16 January 2022);  

• Other employees and long term contractors/consultants, 64% are women; and 
• For the Company overall, 47% are women.   

 

 
 

 

 

           
 

* There were three appointments and three resignations through the reporting year ending June 2022. 
 ** There was one appointment and one resignation through the reporting year ending June 2022. 

 

Senior executives are individuals at the highest level of the Company’s management who have the day-to-
day responsibilities of managing the Company. 

A copy of Power’s Inclusion & Diversity Policy is located on the Company’s website.  

Recommendations 1.6 and 1.7 

The corporate governance charter adopted by the Board requires individual performance review and 
evaluation to be conducted formally on an annual basis. In addition, an external review of the 
performance of directors and key executives is planned for intervals not exceeding three years to ensure 
independent professional scrutiny and benchmarking against developing best market practice. The 
Chairman also informally monitors performance of the Board on an ongoing basis. The Board 
acknowledges that performance can always be enhanced and will continue to seek and consider ways of 
further enhancing performance both individually and collectively.  The Company’s practice complies with 
the guidelines in this area. 

2022 Roles Male Female Total 

Board (Non-Executive) 4-5* 0-1* 6* 

Board (Executive) 1** 1** 1** 

Other employees 4 7 11 
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All Power Minerals executive directors have an annual performance review linked to Company 
performance encompassing financial viability, operational activities for both WH&S and statutory 
regulatory compliance and corporate statutory compliance. Performance reviews of all Directors and 
management are normally undertaken in the reporting year based on individual performance indicators 
which are evaluated by both the employee and a reporting senior officer. The indicators relate internally 
to the organisation and externally such as share price performance. However, performance reviews were 
not carried out during the 2022 reporting year due to the number of changes in Directors and changes in 
the allocation of specific duties. Shareholders are invited to evaluate the Company’s performance at the 
annual meeting of shareholders to approve the remuneration and financial report of the Company. These 
reports were approved within the reporting year which indicates Committee and Board approval of the 
Company’s performance.  

During the financial year the Company established an incentive arrangement endeavouring to increase 
the alignment of the interests of directors, executives and shareholders, and to ensure that directors and 
executives are incentivised to attain those key objectives.   

By granting performance rights subject to performance criteria and exercisable in tranches, the Company 
aligns the incentives to the long term performance of the Company. The Board considers that the grant of 
performance rights to its directors, which are subject to the performance criteria, provides an additional 
incentive to those directors to work towards maximising returns to shareholders and to encourage each 
director’s retention.   

Further, the Board also considers that the use of performance rights is superior to alternative forms of 
incentives, such as cash, on the basis that the performance rights becoming exercisable and the 
consequential issuing of shares in the capital of the Company to each of the directors means that the 
shareholding in the Company of each of those directors increases, and this results in an increased 
alignment of the interests of directors and shareholders.    

During the financial year 2,540,000 performance rights exercisable at $0.00 were granted to Directors 
following approval by shareholders at the EGM held on the on 9 June 2022. Details are set out in the 
Remuneration Report section of the 2022 Annual Report.  

PRINCIPLE 2 

Structure the board to be effective and add value 
Recommendation 2.1 

The Board has not formed a separate Nomination Committee. The Board consisted of four Directors for 
the majority of reporting year. The Board has formed the view that it is more efficient for the Board as a 
whole to deal with matters that would otherwise be dealt with by a Nomination Committee.  Strategies 
such as reviewing the skill base and experience of existing Directors and identification of attributes 
required in new Directors are in place and, if necessary, appropriate independent consultants will be 
engaged to identify possible new candidates for the Board. 

The Group's size is not sufficient to warrant the establishment of separate committees for the nomination 
of Directors, and risk management. As an alternative, the Group has formed a Corporate Governance 
Committee to assist with the building of its own internal practices concerning good corporate governance 
and an Audit Committee which assists with assessment of risk management.  As part of their regular 
Corporate Governance Committee and Audit Committee meetings, the Directors discuss and action 
matters concerning: 

• risk management; 
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• issues relevant to policies and practices for all Directors and senior management; and 

• any recommendations concerning the appointment of new Directors and senior management.  

Items of business that the Committee will address at its meetings are: 

• Board and committee structure to facilitate a proper review function by the Board; 

• corporate risk assessment and compliance with internal controls; 

• review and evaluation of market practices and trends on remuneration matters; 

• the performance of senior management;  

• development of suitable criteria such as skills, qualifications and experience for Board 
candidates; 

• identification and consideration of possible candidates; and 

• review of the performance of each Director and of senior management each year in accordance 
with the procedures developed and adopted by the Board. 

Whilst items of risk management will be discussed on a regular basis, items concerning remuneration and 
nominations will be discussed annually.  

Recommendation 2.2 

The Board seeks to ensure that: 

• at any point in time, its membership represents an appropriate balance between Directors with 
experience and knowledge of the Group and Directors with an external or fresh perspective; and 

• the size of the Board is conducive to effective discussion and efficient decision-making. 

The skills and experience of the Directors is outlined in the Directors’ Report section of the 2022 Annual 
Report.  

Recommendation 2.3 

Details of the members of the Board, their experience, expertise, qualifications, term of office and 
independent status are set out in the Directors’ Report section of the 2022 Annual Report. 

It is the Company’s practice to allow its Executive Directors to accept appointments outside the Company 
with prior written approval of the Board.  No appointments of this nature were accepted during the year 
ended 30 June 2022. The commitments of non-executive Directors are considered by the Board prior to 
the Directors’ appointment to the Board of the Group and are reviewed each year as part of the annual 
performance assessment. 

Prior to appointment or being submitted for re-election, each non-executive Director is required to 
specifically acknowledge that they have and will continue to have the time available to discharge their 
responsibilities to the Company. 

It is Company policy that the Directors declare their interests in dealings with the Company which create, 
could create or be perceived to represent a conflict of interest, and take no part in decisions relating to 
them or in the preceding discussions.  In addition, those Directors do not receive any papers from the 
Group pertaining to those dealings. There were no such conflicts of interest during the reporting period. 

For the purposes of the ASX Governance Principles during FY2022, the Company considered: 

• James Moses, appointed as a non-executive director on 5 May 2021, was independent 

• David Turvey, appointed as a non-executive director on 7 July 2021 was independent 

• Stephen Ross, appointed as a non-executive director on 9 July 2021 was independent; and 
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• Mena Habib, appointed as a non-executive director on 9 July 2021 was independent until his 
appointment as Executive Director on 16 January 2022.   

This is regularly assessed by the Board to ensure the status of independence reflects current operations. 

Recommendation 2.4 

The Board currently performs its roles and function, consistent with the above statement of its overall 
corporate governance responsibilities. The Board currently comprises three independent non-executive 
Directors and one non-independent Executive Director. 

Currently (for the reporting year ended 30 June 2022), three of the four current Board Directors satisfy 
the criteria for independence for the entire 12 month period.  The current Directors have a broad range of 
experience, expertise, skills, qualifications and contacts relevant to the business of the Company and have 
demonstrated that they make quality and independent judgments in the best interests of the Company 
on all relevant issues.  Procedures are in place whereby Directors having a conflict of interest in relation to 
a particular item of business must exclude themselves from the meeting before commencement of 
discussion of the topic as outlined previously. 

New candidates for the Board may be considered to meet the Company’s needs. 

Recommendation 2.5 

The Board has had an independent Chairman to provide an independent view of management since 7 July 
2021. 

Recommendation 2.6 

The Company has a program for inducting new Directors. A formal Induction Pack is provided to all newly 
appointed Directors to assist them to gain an understanding of the entity’s structure and business 
operations. 

The Board periodically reviews whether there are any gaps in the skills or knowledge of Directors and 
considers professional development opportunities to fill these gaps. 

PRINCIPLE 3 

Instill a culture of acting lawfully, ethically and responsibly 

Recommendation 3.1 

The Board believes in a work culture guided by the following core values: 
• Integrity 
• Honesty 
• Fairness 
• Respect 
• Commitment 

All Directors and employees are expected to observe these core values and discharge their duties lawfully, 
ethically and responsibly in the best interests of the Company.  

Recommendation 3.2 

The Company has developed and adopted a detailed code of conduct to guide Directors and employees in 
the performance of their duties. The Company has also developed and adopted a formal code to regulate 
dealings in securities by Directors and senior management and their associates. This is designed to ensure 
fair and transparent trading in accordance with both the law and best practice. During the second half of 
the year the Securities Trading Policy was reviewed with development of a new Policy. 
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A copy of the new Securities Trading Policy was approved by the Board on 6 October 2022 with 
implementation from 17 October 2022. It is available on the Company’s website. 

The Directors are satisfied that the Group has complied with its policies on ethical standards, including 
trading in securities. 

Recommendation 3.3 

The Board developed, documented and adopted a separate updated Whistleblower Policy during the year 
which was implemented from 6 October 2021.This is available on the Company’s website. 

Recommendation 3.4 

The Board developed, documented and adopted a separate updated Anti-Bribery and Corruptions Policy 
during the year which implemented from 6 October 2021. This is available on the Company’s website. 

PRINCIPLE 4 

Safeguard the integrity of corporate reports 
Recommendation 4.1 

The Company has an Audit Committee which meets and reports to the Board at least twice each year or 
more regularly, if required. Its members are one non-executive Director and one executive Director. The 
Committee has authority to seek any pertinent information it requires from any employee or external 
party. The Company’s external auditor is invited to attend each meeting of the Committee. 

The charter of the Audit Committee is disclosed on the Company’s website. The responsibilities of the 
Audit Committee include: 

• overseeing the existence and maintenance of internal controls and accounting systems, including 
the implementation of mandatory and non-mandatory accounting policies and reporting 
requirements; 

• overseeing the financial reporting process, including reviewing and reporting to the Board on the 
accuracy of all financial reports lodged with ASX which include the quarterly, half-yearly and 
annual financial reports; 

• making recommendations to the Board regarding the nomination, removal and remuneration of 
the external auditors; 

• reviewing the existing external audit arrangements, including ensuring that any non-audit services 
provided do not impair auditor independence; and 

• assessing the adequacy of external reporting for the needs of shareholders.  

In fulfilling its responsibilities, the Audit Committee: 

• receives regular reports from management and the external auditors; 

• meets with the external auditors at least twice a year, or more frequently if necessary; 

• reviews any significant disagreements between the auditors and management, irrespective of 
whether they have been resolved; 

• provides the external auditors with a clear line of direct communication at any time to either the 
Chairman of the Audit Committee or the Chairman of the Board. 

The Audit Committee has authority, within the scope of its responsibilities, to seek any information it 
requires from any employee or external party. 
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Details of the members of the Board (including Committee members), their experience, expertise, 
qualifications, term of office and independent status are set out in the Directors’ Report section of the 
2022 Annual Report.  

A record of the attendance of Committee members and the number of Committee meetings held is 
included in the 2022 Annual Report. 

The Audit Committee is not in compliance with the ASX Corporate Governance Recommendations as the 
Committee is not comprised of three independent non-executive Directors. Only two members of the 
Committee during the year were non-executive Directors. To safeguard the integrity of financial reporting, 
the Chairman of the Audit Committee was a non-executive Director until 16 January 2022. Sessions are 
held with the external auditors in the absence of management to discuss any issues or concerns the 
auditor or the independent Director may have.  Separate Audit Committee meetings are held to finalise 
annual and half yearly financial reports. These are circulated to all Directors before recommending 
approval by the Board. 

Recommendation 4.2 

During the year the Company had a process for ensuring that at the end of each quarter, the Managing 
Director/Executive Director and the Financial Controller made the following certifications to the Board: 

• The financial records for the Company for the reporting period have been properly maintained. 

• The financial statements and associated notes comply in all material respects with the 
Australian Accounting Standards. 

• The financial statements and associated notes give a true and fair view, in all material respects, 
of the financial position and performance of the Company. 

• The statements made above regarding the integrity of the financial statements have been 
formed on the basis of a sound system of risk management and internal compliance and 
control which, in all material respects, implements the policies adopted by the board of 
directors. 

• The risk management and internal compliance and control systems of the Company, to the 
extent they relate to financial reporting, are operating efficiently and effectively in all material 
respects. 

Following the resignation of the Managing Director in October 2021, certification of: 

• The December 2021, the March 2022 and the June 2022 Quarterly Reports; and  

• The December 2022 and June 2022 Half Yearly Reports  

was made by the Executive Director and the Financial Controller.  

The Executive Director and the Financial Controller also certified the 2022 Annual Financial Report. The 
external auditor attends all Audit Committee Meetings as mentioned previously. The external auditor 
attends the Annual General Meeting of shareholders of the Company and is available to answer 
shareholder questions about the conduct of the audit and the preparation and content of the audit 
report. 

The Company and Audit Committee policy is to appoint an external auditor who clearly demonstrates 
quality and independence. The performance of the external auditor is reviewed annually and applications 
for tender of external audit services are requested as deemed appropriate, taking into consideration 
assessment of performance, existing value and tender costs.  During the year the external auditor 
changed from BDO Audit (SA) Pty Ltd to BDO Audit Pty Ltd. The half yearly financial review and 

mailto:admin@powerminerals.com.au


P a g e  | 9 
30 June 2022 

6/68 North Terrace Kent Town  SA  5067 AUSTRALIA 
T:+61 8 8218 5000 EMAIL admin@powerminerals.com.au 

WWW.POWERMINERALS.COM.AU 
 

assessment ending 31 December 2021 and the year ending 30 June 2022 Audit were conducted by BDO 
Pty Ltd. 

An analysis of fees paid to the external auditors, including a break-down of fees for non-audit services, is 
provided in note 19 to the financial statements section of the 2022 Annual Report. It is the policy of the 
external auditor to provide an annual declaration of independence to the Audit Committee. 

During the year the Board approved changes to the Company’s internal controls to improve the financial 
approvals and payment processes.   

Recommendation 4.3 

The process for verifying the integrity of periodic reports released to the market that are not audited or 
reviewed by external auditors is the same as described under Recommendation 4.2. 

PRINCIPLE 5 

Make timely and balanced disclosure 

Recommendation 5.1 

The Group’s policies are outlined in the Company Policy and Procedure Document which includes a 
Continuous Disclosure. The Company complies with the ASX Continuous Disclosure requirements. Refer to 
Governance Notes 8 and 9 on the Company’s website. These policies ensure continuous disclosure of any 
information concerning the Group that a reasonable person would expect to have a material effect on the 
price or value of the Company’s securities. 

Procedures have been established for reviewing whether any price sensitive information has been 
inadvertently disclosed and if so, this information is also immediately released to the market.  

Recommendation 5.2 

All announcements by the Company for release to the market are circulated to the Board for approval 
prior to lodgement. 

Recommendation 5.3 

The Company releases copies of all presentations to the market prior to the presentations being made to 
investors, analysts or other forums such as general meetings of shareholders.  

PRINCIPLE 6 

Respect the rights of security holders 

Recommendation 6.1 

The Company’s website provides up to date information about the Company and its governance 
procedures. 

All information disclosed to the ASX is posted on the Company’s website as soon as possible after it is 
disclosed to the ASX. When analysts are briefed on aspects of the Group’s operations, the material used in 
the presentation is released to the ASX and posted on the Company’s website. 

The Company’s Annual Report is posted on the Company’s website. All shareholders who have requested 
a copy of the Company’s Annual Report receive a copy. In addition, the Company also provides 
opportunities for shareholders to download half yearly and quarterly reports from the website. 
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During the year the Company developed a new website to assist in providing easier access and more 
timely information to shareholders and other stakeholders.  The website changes and improved 
communications have been well received by shareholders. It will be continually updated.  

Recommendation 6.2 

The Board strives to communicate with shareholders and investors both regularly and clearly – both by 
electronic means and using more traditional communication methods. The Company’s communications 
program includes conducting roadshows and meetings with investors and analysts. Presentations are 
publicly released and made available on the Company website. In addition, relevant information is 
communicated to shareholders by: 

• Periodic financial reports including the Annual Report which includes information on the 
Company’s operations during the year; 

• Notifications on any proposed major changes that may impact ownership rights that are 
submitted to a vote of shareholders; 

• Notices of all meetings of shareholders and explanatory information; 

• Publicly released information made available for access on the Company’s website; and 

• Disclosure of Corporate Governance practices and policies on the Company’s website.  

Recommendation 6.3 

Shareholders are encouraged to attend and participate at general meetings. The Group’s auditor will 
always attend the Annual General Meeting of shareholders of the Company and is available to answer 
shareholders’ questions. 

Recommendation 6.4  

The Company ensures that all substantive resolutions at a meeting of shareholders are decided by poll 
rather than a show of hands. 

Recommendation 6.5 

The Company’s share registry gives security holders the option to receive communications from, and send 
communications to, the Company and the registry electronically. The email address provided to security 
holders is monitored daily. 

PRINCIPLE 7 

Recognise and manage risk 
Recommendations 7.1 and 7.2 

The Group's size is not sufficient to warrant the establishment of separate committees for the nomination 
of Directors and for risk management so, as an alternative, the Group has formed: 

• a Corporate Governance Committee (currently reporting year June 22) consisting of all four 
Directors and assisted by the Company Secretary) to assist the Board with the building of its own 
internal practices concerning good corporate governance; and  

• an Audit Committee to assist with the assessment of risk. 

The Audit Committee is currently comprised of one non-executive Director and one executive Director (as 
outlined under Recommendation 4.1). It does not have a majority of independent members and was 
chaired by an independent Director until 16 January 2022.  

As part of their Corporate Governance Committee meetings, the Directors discuss and action matters 
concerning: 
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• risk management; 

• issues relevant to policies and practices for all Directors and senior management; and 

• any recommendations concerning the appointment of new Directors and senior management.  

Items of business that the Committee will address at its meetings are: 

• Board and Committee structure to facilitate a proper review function by the Board; 

• corporate risk assessment and compliance with internal controls; 

• review and evaluation of market practices and trends on remuneration matters; 

• the performance of senior management; 

• development of suitable criteria such as skills, qualifications and experience for Board candidates; 

• identification and consideration of possible candidates; and 

• review of the performance of each Director and of senior management each year in accordance 
with the procedures developed and adopted by the Board. 

Whilst items of risk management will be discussed on a quarterly basis, items concerning remuneration 
and nominations will be discussed annually. 

A review of the Company’s risk management framework has taken place during the reporting period. 

Recommendation 7.3 

As a junior mineral exploration company, Power Minerals does not have an internal audit function. The 
Audit Committee, working with management, has responsibility for evaluating and continually improving 
the effectiveness of the Company’s risk management and internal control processes. 

The Board through the Audit Committee, is responsible for ensuring there are adequate policies in 
relation to risk management, compliance and internal control systems.  In summary, the company policies 
are designed to ensure strategic, operational, legal, reputational and financial risks are identified, 
assessed effectively and efficiently managed and monitored to enable achievement of the Group’s 
business objectives. 

Considerable importance is placed on maintaining a strong control environment. There is an organisation 
structure with clearly drawn lines of accountability and delegation of authority. Adherence to the Code of 
Conduct is required at all times and the Board actively promotes a culture of quality and integrity. 

Detailed control procedures cover management accounting, financial reporting, project appraisal, 
environment, health and safety, IT security, compliance and other risk management issues. There is 
regular systematic monitoring by senior management of control activities and reports to both relevant 
operations and administrative management and the Audit Committee. The company risk management 
policy and the operation of the risk management and compliance system is managed by senior 
management and senior executives in association with the Executive Director. The Board receives updates 
at the regular Directors’ meetings on material risks that may impede meeting operational and business 
objectives. Senior management is then responsible for implementing appropriate controls to effectively 
manage those risks which are in turn monitored by the Board. 

The environment, health and safety management systems (EHSMS) 

The Company recognises the importance of environmental and work health and safety (WH&S) issues and 
is committed to the highest levels of performance. To help meet this objective the EHSMS was established 
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to facilitate the systematic identification of environmental and WH&S issues and to ensure they are 
managed in a structured manner. The system allows the Company to: 

• monitor its compliance with all relevant legislation; 

• continually assess and improve the impact of its operations on the environment; 

• encourage employees to actively participate in the management of environmental and WH&S issues; 

• use energy and other resources efficiently; and 

• encourage the adoption of similar standards by the Group’s principal suppliers and contractors. 

Information on compliance with significant environmental regulations is set out in the Directors’ Report 
section of the 2022 Annual Report. 

Recommendation 7.4 

Economic Risk Factors 
Changes in the general economic climate in which the Company operates may adversely affect the 
financial performance of the Company. Factors that may contribute to that general economic climate 
include the level of direct and indirect competition against the Company, industrial disruption in Australia, 
the rate of growth of Australia's gross domestic product, interest rates and the rate of inflation. The 
COVID-19 pandemic had an impact on both the Australian and Argentinian operations. 
Environmental and Social Sustainability Risk Factors 
The Company’s mineral exploration and development activities are subject to extensive laws and 
regulations relating to numerous matters including resource licence consent, conditions including 
environmental compliance and rehabilitation, taxation, employee relations, health and worker safety, 
waste disposal, protection of the environment, native title and heritage matters, protection of 
endangered and protected species and other matters. The Company requires permits from regulatory 
authorities to authorise the Company’s operations. These permits relate to its exploration, development, 
production and rehabilitation activities. 

Obtaining necessary permits can be a time-consuming process and there is a risk that the Company will 
not obtain these permits on acceptable terms, in a timely manner or at all. The costs and delays 
associated with obtaining necessary permits and complying with these permits and applicable laws and 
regulations could materially delay or restrict the Company from proceeding with the evaluation and 
development of a project or the operation or development of a mine.  Any failure to comply with 
applicable laws and regulations or permits, even if inadvertent, could result in material fines, penalties or 
other liabilities. In extreme cases, failure could result in suspension of the Company’s activities or 
forfeiture of one or more of its Tenements (licences). 

The Company and its controlled entities have implemented strategies of constant surveillance and 
monitoring actions with scheduling systems and communication safeguards at both Board and 
management level to endeavour to manage these risks. 

In relation to licences which the Company has an interest in or will in the future acquire such an interest, 
there may be areas over which legitimate common law native title rights of Aboriginal Australians exist. If 
native title rights do exist, the ability of the Company to gain access to licences (through obtaining 
consent of any relevant landowner), or to progress from the exploration phase to the development and 
mining phases of operations may be adversely affected. 

Further to this, it is possible that an Indigenous Land Use Agreement (ILUA) may be registered against one 
or more of the licences in which the Company has an interest. The terms and conditions of any such ILUA 
may be unfavourable for, or restrictive against, the Company. 
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The Directors will closely monitor the potential effect of native title claims involving licences in which the 
Company has or may have an interest. 

PRINCIPLE 8 

Remunerate fairly and responsibly 
Recommendation 8.1 

A Remuneration Committee with a formal charter has been established. The Remuneration Committee 
complies with the ASX Corporate Governance Recommendations as it has three independent Directors as 
Committee members and is chaired by an independent Director.     

The Remuneration Committee meets and reports to the Board annually. Details of the composition and 
member’s attendance at the Remuneration Committee meetings is set out in the Directors’ Report 
section of the 2022 Annual Report. The Remuneration Committee advises the Board on remuneration and 
incentive policies and practices generally and makes specific recommendations on remuneration packages 
and other terms of employment for executive directors, other senior executives and non-executive 
Directors and employees. 

Recommendation 8.2 

The Company has written agreements with each Director setting out the terms of their appointment. Each 
employee signs a formal employment contract at the time of their appointment covering a range of 
matters including their duties, responsibilities. remuneration and any entitlements on termination. The 
contract refers to a specific job description. The job description and employee performance are reviewed 
on an annual basis by executive management and where necessary the job description is revised in 
consultation with the relevant employee. 

Further information on Directors’ and executives’ remuneration including principles and a remuneration 
framework used to determine remuneration is set out in the Directors’ Report section of the 2022 Annual 
Report. 

Recommendation 8.3 

As mentioned previously, the shareholders approved a performance rights-based approach for Directors 
at the EGM in June 2022. Directors, senior executive officers and employees are not permitted to trade in 
derivatives of the Company’s securities. 

Board Approval 

This Corporate Governance Statement was approved by the Board and was current as at 26 October 2022. 
. 
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