Narryer Metals Limited
ACN 651 575 898
(Company)

CORPORATE GOVERNANCE STATEMENT

This Corporate Governance Statement is current as at 25 September 2024 and has been approved by the Board of the Company on that
date.

This Corporate Governance Statement discloses the extent to which the Company has, as at 30 June 2024 followed the recommendations
set by the ASX Corporate Governance Council in its publication Corporate Governance Principles and Recommendations (4, edition)
(Recommendations). The Recommendations are not mandatory, however the Recommendations that have not been followed for any
part of the reporting period have been identified and reasons provided for not following them along with what (if any) alternative
governance practices were adopted in lieu of the recommendation during that period.

The Company’s Corporate Governance Manual is available on the Company’s website at

https://www.narryer.com.au/nym/wp-content/uploads/2024/09/Corporate-Governance-Manual-Narryer-Metals-
approved-28.02.2022.pdf

Principle ASX Recommendation Comply Comments

Principle 1 - Lay solid foundations for management and oversight

1.1 A listed enfity should have and disclose a board Yes Narryer Metals has adopted a Board Charter that discloses the

charter setting out: role and responsibilities of the Board.
(a) the respective roles and responsibilities of ifs Under the Board Charter, the Board is responsible for the
board and management; and overall operation and stewardship of the Company and, in

ticular, i ible for:
(b) those matters expressly reserved to the board parficuiar, s responsiole for

and those delegated to management. e ensuring compliance with the Corporations Act / ASX
Listing Rules (where appropriate) and all other relevant

laws;
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Comments

e providing leadership and developing, implementing and
monitoring strategic operational and financial objectives
for the Company;

e ensuring appropriate financial and risk management
controls are implemented;

e monitoring Management's implementation of strategy
and performance generally, and ensuring appropriate
resources are available to Management; and

e monitoring the effectiveness of the
governance practices.

Company's

Management’s role is to implement the policies and strategies
set by the Board and is responsible for the day-to-day
operations of the Company, including all exploration and
development activities, matters of government liaison,
shareholder and market relations, finance and statutory
compliance and matters ancillary thereto.

A copy of the Board Charter is contained in the Company’s
Corporate Governance Manual which can be found on the
Company's website.

A listed entity should:

(a) undertake appropriate checks before
appointing a person, or putting forward to
security holders a candidate for election, as a
director; and

(b) provide security holders with all material
information in its possession relevant to a
decision on whether or not to elect or re-elect
a director.

Yes

The Board Charter outlines the procedure for evaluating the
Board's performance and the consideration of the
appointment of new Directors, including undertaking
appropriate checks prior to the appointment of a Director by
the Board orrecommending a candidate for appointment by
Shareholders at a general meeting, o ensure that the person
possesses necessary or desirable attributes and would not be
impaired from undertaking their duties as a Director.

Where appropriate, the Company seeks advice from external
advisors in connection with the suitability of applicants for
appointfment and provides shareholders with information
relevant to their consideration of any appointment of a
Director, including whether the Board (other than the
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nominee where applicable) supports an appointment or re-
election.

As a matter of practice, Narryer Metals includes in its notices
of meeting a brief biography and other material information
in relation to each Director who stands for election or re-
election, including relevant qualifications and professional
experience of the nominated Director for consideration by
Shareholders.

A listed entity should have a written agreement with
each director and senior executive setting out the
terms of their appointment.

Yes

The Company has entered info an employment confract with
Gavin England, the Company’s technical director and a
consultfancy agreement with its executive chair, Richard
Bevan. The Company does not currently engage any other
senior executives.

The Company has also entered into letters of appointment
with each of its non-executive Directors setting out the key
tferms and conditions of their engagement.

The company secretary of a listed entity should be
accountable directly to the board, through the chair,
on all matters to do with the proper functioning of the
board.

Yes

The Company Secretary reports directly, and is accountable,
to the Board through the Chairperson of the Board
(Chairperson) in relation to all governance matters.

The Company Secretary also advises and supports the Board
fo implement adopted governance procedures and co-
ordinates the circulation of meeting agendas and papers.

A listed entity should:
(a) have and disclose a diversity policy

(b) through its board or a committee of the board
set measurable objectives for achieving
gender diversity in the composition of its

No

The Company has a Diversity Policy, which outlines the
Company’s commitment to a workplace culture that
promotes the engagement of well-qualified, diverse and
motivated people across all levels of the Company, to best
assist the Company to achieve its objectives.

Given the current size of the Company operatfions the
Company is yet to set measurable objectives on gender
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board,

senior

executives and workforce

generally; and

(c) disclose in relation to each reporting period:

the measurable objectives set for that
period to achieve gender diversity;

the

entity’s progress  towards

achieving those objectives; and

either:

(A)

(B)

the respective proportions of
men and women on the board,
in senior executive positions and
across the whole workforce
(including how the entity has
defined “senior executive” for
these purposes); or

if the entity is a ‘“relevant
employer” under the Workplace
Gender Equality Act, the entity’s
most recent “"Gender Equality
Indicators”, as defined in and
published under the Act.

(d) disclose as at the end of each reporting period

the measurable objectives for

achieving

gender diversity set by the board or arelevant
committee of the board in accordance with
the entity’s diversity policy and its progress
towards achieving them, and either:

diversity.  The Company’s Board currently comprises 4
Directors (100% male) who are also the only senior executives.
No other staff are currently engaged.

Notwithstanding this, the Board respects and values the
benefits that diversity (e.g. gender, age, ethnicity, cultural
background, disability and martial/family status etc) brings in
relafion to expanding the Company's perspective and
thereby improving corporate performance, increasing
Shareholder value and maximising the probability of
achieving the Company’s objectives.

If it becomes necessary to appoint any new Directors or senior
executives, the Board will consider the application of the
measurable diversity objectives and determined whether,
given the size of the Company and the Board, requiring
specified objectives to be met will unduly limit the Company
from applying the Diversity Policy as a whole and the
Company'’s policy of appointing the best person for the job.

The Board is committed to developing a diverse workplace
where appointments or advancements are made on a fair
and equitable basis.
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(i) the respective proportions of men
and women on the board, in senior
executive positions and across the
whole organisatfion (including how
the entity has defined “senior
executive” for these purposes); or
(if) if the entity is a “relevant employer”
under the Workplace Gender
Equality Act, the entity’s most recent
“Gender Equality Indicators”, as
defined in and published under that
Act.
1.6 A listed entity should: Yes The Board Charter outlines the process for reviewing and
. . making recommendations in relafion fo the appointment of
(a) have and disclose a process for periodically > . . .
. . new Directors (both Executive and Non-Executive) and, senior
evaluating the performance of the board, its executives.
committees and individual directors; and
. . . The Remuneration Committee Charter provides the process
(b)  disclose for each reporting period whether a for reviewing and making recommendations in relation to the
performance evaluation was undertaken in structure of remuneration packages to attract and motivate
the reporting period in accordance with that its employees and the design of any equity-based initiative
process. plans or other employee benefit programs implemented from
fime fo fime.
As at the date of this Statement, no formal performance
evaluation has yet been undertaken given the size of the
Board and current limited operations. The performance of
individual Directors is however evaluated by the Chair on an
ongoing basis.
1.7 A listed entity should: Yes The Board is responsible for monitoring the performance of

executive officers.
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(a) have and disclose a process for periodically The Board has established policies to ensure it remunerates
evaluating the performance of its senior faily ~and responsibly. The Company designed ifs
executives at least once every reporting remuneration policy to ensure that the level and composition
period; and of remuneration is competitive, reasonable and appropriate
. . . to aftract and maintain Directors with the requisite skills and
(b) disclose for each reporting period whether a experience to guide the Company towards achieving
performance evaluation was undertaken in its objectives.
the reporting period in accordance with that ) )
process. As at the date of this Statement, due to the current size and
nature of the existing Board and the magnitude of the
Company's operations, the Company has not appointed any
senior executives (other than the Directors).
Principle 2 - Structure the board to be effective and add value
2.1 The board of a listed entity should: Yes The Company does not have a separate Nomination

(a) have a nomination committee which:

(i) has at least three members, a
majority of whom are independent
directors; and

(ii) is chaired by an
director, and disclose:

independent

(A) the charter of the committee;

(B) the members of the
committee; and

(C)as at the end of each
reporting period, the number
of times the committee met
throughout the period and the
individual attendances of the

Committee given the current size of the Board and stage of
the Company's operations.

The Board as a whole (consisting of four Directors) performs
the role of a Nomination Committee in accordance with an
established nomination and evaluation process outlined in the
Company’s Board Charter.
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members at those meetings;
or

(o)  if it does not have a nomination committee,
disclose that fact and the processes it
employs to address board succession issues
and to ensure that the board has the
appropriate balance of skills, knowledge,
experience, independence and diversity to
enable it to discharge its duties and
responsibilities effectively.

2.2

A listed entity should have and disclose a board skills
matrix setting out the mix of skills that the board
currently has or is looking to achieve in its membership.

Yes

The Board has established a board skills matrix setting out
the mix of skills that the Company is currently looking to
achieve. The Directors have determined that the Board
should have a collective skill set, experience and expertise
in Governance, Financial/Commercial, Exploration and
Mining, Risk and Investor Relations.

As the Company grows the Board will review ifs
membership proposing new candidates for
directorships/executives having regard to the desired skills
and experience required by the Company as its operations
grow as well as the proposed candidates’ diversity of
background.

Details of each of the Director’s skills and experience are
outlined in the Company's Prospectus and Annual Report.

2.3

A listed entity should disclose:

(a)  the names of the directors considered by the
board to be independent directors;

Yes

Richard Bevan (appointed 01/07/2021) is not currently
considered to be independent as the Directors (other than
Richard Bevan) consider that by virtue of his position as an
executive chair he is not an independent director for the
purposes of ASX Recommendation 2.3.




Principle

ASX Recommendation

Comply

Comments

(o) if the director has an interest, position or
relationship of the type described in Box 2.3
but the board is of the opinion that is does not
compromise the independence of the
director, the nature of interest, position or
relationship in question and an explanation
of why the board is of that opinion; and

(c)  thelength of service of each director.

Phil Warren (appointed 01/07/2021) is considered to be
independent as the Directors (other than Phil Warren)
consider that he is free from any business or other relationship
that could materially interfere with, or reasonably be
perceived to materially interfere, with the independent
exercise of his judgement.

Damon O'Meara (appointed 01/07/2021) is not currently
considered to be independent as the Directors (other than
Damon O’'Meara) consider that by virtue of his previous
association with Narryer Minerals he is not an independent
director for the purposes of ASX Recommendation 2.3.

Gavin England (appointed 01/07/2021) is not currently
considered to be independent as the Directors (other than
Gavin England) consider that by virtue of his position as an
executive director he is not an independent director for the
purposes of ASX Recommendation 2.3.

2.4

A majority of the board of a listed entity should be
independent directors.

No

A maijority of the Board are not independent Directors.

The Company does not consider Damon O'Meara as
independent due to his previous association with Narryer
Minerals.

The Company does not consider Gavin England or Richard
Bevan asindependent because Narryer Metals employs them
in an executive capacity, as the Company's Technical
Director and Executive Chair.

The Company believes that the current structure of the Board
is the most appropriate given the size and current operations
of the Company.
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2.5 The chair of the board of a listed entity should be an No The Chairperson, Richard Bevan is currently not considered to
independent director and, in particular, should not be be independent (as that term is applied in the Principles and
the same person as the CEO of the entity. Recommendations) as he has an executive role with the

Company however is not the Chief Executive Officer of the
Company.

2.6 A listed entity should have a program for inducting Yes In accordance with the Board Charter, Directors will have the
new directors and for periodically reviewing whether benefit of an induction program aimed at deepening their
there is a need for existing directors to undertake understanding of the Company, its activities and the business,
professional development to maintain the skills and environment and markets in which the Company operates.
knowledge needed to perform their role as directors

As part of the induction process, where appropriate, new
Directors may complete a self-assessment of their capabilities
and competencies to defermine areas where further
development will assist in their contributing to the Board's
performance.

effectively.

In addition, Directors are expected to keep themselves
abreast of changes and trends in the business and in the
Company's environment and markets and to keep abreast of
changes and frends in the economic, political, social and
legal climate generally. Directors are expected to have an
appropriate base level of understanding on accounting
maftters.

Principle 3 - Instil a Culture of Acting Lawfully, Ethically and Responsibly

3.1 A listed entity should articulate and disclose its values. Yes Narryer Metals instils the below values:

e to increase shareholder value within an appropriate
framework which safeguards the rights and interests of the
Company's shareholders and other stakeholders;

e to comply with systems of control and accountability
which the Company has implemented; and

e to actlawfully, ethically and responsibly.
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3.2 Alisted entity should: Yes The Company has adopted a Code of Conduct which

(a) have a code of conduct for its directors, outlines the Company’s values, guiding principles, the

senior executives and employees; and expectations of the Directors, employees and contractors, the
. legal obligations of the Company and the responsibility of

(b)  ensure that the board or a commiftee of the investigating and reporting unethical practices.
board is informed of any material breaches
of that code. The Code of Conduct is contained in the Company’s

Corporate Governance Manual which is available on the
Company’s website and requires that any breach of the
Code of Conduct be reported to a member of the Board
(or a committee of the Board).

3.3 A listed entity should: Yes The Company has adopted a Whistleblower Policy which

(a) have and disclose a whistieblower bolicy: requires that requires that the Board (or a committee of the

a policy: Board) be informed of any material incidents reported
and pursuant to the Whistleblower Policy.

(b) ensure ,Th.OT fhe board or a comml’r’rQe ,Of the The Whistleblower Policy is contained in the Company’'s
board is informed of any material incidents Corporate Governance Manual which is available on the
reported under that policy. Company’s website.

3.4 A listed entity should: Yes The Company has adopted an Anti-Bribery and Corruption

(a)

(o)

have and disclose an anfi-bribery and
corruption policy; and

ensure that the board or a committee of the
board is informed of any material breaches
of that policy.

Policy which requires that requires that the Board (or a
commiftee of the Board) be informed of any material
incidents reported pursuant to the Anti-Bribery and Corruption
Policy.

The Anti-Bribery and Corruption Policy is contained in the
Company’s Corporate Governance Manual which s
available on the Company’s website.

Principle 4 — Safeguard the Integrity of Corporate Reports




Principle

ASX Recommendation

Comply

Comments

4.1

The board of a listed entity should:

(a)

(o)

have an audit committee which:

(i) has at least three members, all of whom
are non-executive directors and a
majority of whom are independent
directors; and

(i) is chaired by an independent director,
who is not the chair of the board,

and disclose:
(i) the charter of the committee;

(iv) the  relevant  qualifications  and
experience of the members of the
committee; and

(v) inrelation to each reporting period, the
number of times the committee met
throughout the period and the individual
aftendances of the members at those
meetings, or

if it does not have an audit committee,
disclose that fact and the processes it
employs that independently verify and
safeguard the integrity of its corporate
reporfing, including the processes for the
appointment and removal of the external
auditor and the rotation of the audit
engagement partner.

Yes

The Company has adopted an Audit and Risk Committee
Charter, however it does not have a formal Audit and Risk
Committee. In view of the size and resources available to the
Company, it is not considered that a separate Audit and Risk
Committee would add any substance to this process. Acting
in its ordinary capacity from time fo time as required, the
Board carries out the processes that would be undertaken by
the Audit and Risk Committee under the Audit and Risk
Committee Charter including the following processes to
independently verify the integrity of the Company’s periodic
reports which are not audited or reviewed by an external
auditor, as well as the processes for the appointment and
removal of the external auditor and the rotation of the audit
engagement partner:

e through the Board devoting time at annual Board
meetings to fulfilling the roles and responsibilities
associated with maintaining the Company’s internal audit
function and arrangements with external auditors; and

e through all members of the Board being involved in the

Company's audit function to ensure the proper
maintenance of the entity and the integrity of all financial
reporting.

As the Company’'s operations evolve, the Board will
reconsider the appropriateness of forming a formal Audit and
Risk Committee.
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4.2 The board of a listed entity should, before it approves | Yes | The Company intends to obtain such sign off on its financial
the entity’s financial statements for a financial period, accounts from its CEO and CFO (or, if none, the person(s)
receive from its CEO and CFO a declaration that, in fulfilling those functions.
their opinion, the financial records of the entfity have
been properly maintained and that the financial
statements comply with the appropriate accounting
standards and give a frue and fair view of the financial
position and performance of the entity and that the
opinion has been formed on the basis of a sound
system of risk management and internal control which
is operating effectively.

4.3 A listed entity should disclose its process to verify the Yes The Technical Director, Executive Chair and Company
integrity of any periodic corporate report it releases to Secretary are responsible for reviewing all communications to
the market that is not audited or reviewed by an the market to ensure they are full and accurate and comply
external auditor. with the Company’s obligations.

Principle 5 - Make Timely and Balanced Disclosure

5.1 A listed entity should have and disclose a written policy Yes Narryer Metals has adopted a Contfinuous Disclosure Policy.

for complying with its continuous disclosure obligations
under listing rule 3.1.

Narryer Metals is a “disclosing entity” pursuant to section
1TTAR of the Corporations Act and, as such, is required to
comply with the continuous disclosure requirements of
Chapter 3 of the Listing Rules and section 674 of the
Corporations Act.

The Company is committed to observing ifs disclosure
obligations under the Corporations Act and its obligations
under the Listing Rules.

The Company will post all announcements provided fo ASX on
its website.
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A copy of the Continuous Disclosure Policy is contained in the
Company’s Corporate Governance Manual which s
available on the Company’s website.

52 A listed entity should ensure that its board receives Yes The Company’s Contfinuous Disclosure Policy requires that the
copies of all material market announcements Board receives copies of all material market announcements
promptly after they have been made. after they have been released. The Board receives a copy of

all material market announcements following lodgement.

5.3 A listed entity that gives a new and substantive investor Yes Under the Company’s Continuous Disclosure Policy, any
or analyst presentation should release a copy of the written materials containing new price sensitive information to
presentation materials on the ASX Market be used in investor presentations are lodged with ASX prior to
Announcements Platform ahead of the presentation. the presentation commencing.

Upon confirmation of receipt by ASX, the material is posted to
the Company’s website.

Principle é — Respect the rights of security holders

6.1 A listed entity should provide information about itself Yes Informatfion about Narryer Metals and its corporate
and its governance to investors via its welbsite. governance, including copies of the Company's various

corporate governance policies and charters, are available on
its welbsite.

6.2 A listed entity should have an investor relafions Yes The Company is committed to the promotion of investor

program  that  facilitates  effective

communication with investors.

two-way

confidence through the below information:

e confinuous disclosure of all material information

e periodic disclosures through annual, half-year
quarterly reports; and

e Dbriefings with the domestic and international investment
community.

and

In addition, significant announcements and reports
submitted to the ASX will be posted on the Company’s
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website and shareholders are also able to submit questions
fo the Company via email.

6.3

A listed entity should disclose how it facilitates and
encourages partficipation at meetings of security
holders.

Yes

Narryer Metals supports Shareholder participation in general
meetings and seeks to provide appropriate mechanisms for
such participation, including by ensuring that meetings are
held at convenient times and places and where permitted,
virtually, to encourage Shareholder participation.

In preparing for general meetings, Narryer Metals drafts the
notice of meeting and related explanatory information so that
they provide all of the information that is relevant to
Shareholders in making decisions on matters to be voted on
by them atf the meeting. This information is presented clearly
and concisely so that it is easy to understand and not
ambiguous.

Narryer Metals uses general meetings as a tool to effectively
communicate with Shareholders and allow Shareholders a
reasonable opportunity to ask questions of the Board of
Directors and to participate in the meeting.

Mechanisms for encouraging and facilitating Shareholder
participation are reviewed regularly to encourage the highest
level of Shareholder participation.

6.4

A listed entity should ensure that all substantive
resolutions at a meeting of security holders are
decided by a poll rather than by a show of hands.

Yes

The Company intends to ensure that all substantive resolutions
at a meeting of security holders are decided by a poll rather
than by a show of hands

6.5

A listed entity should give security holders the opfion fo
receive communications from, and send
communications to, the entity and its security registry
electronically.

Yes

Narryer Metals considers that communicating  with
Shareholders by electronic means is an efficient way to
distribute information in a timely and convenient manner.

Narryer Metals provides new Shareholders with the option to
receive communications from Narryer electronically and
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encourages them to do so. Shareholders are also
encouraged to request communications electronically.

Narryer Metals will provide all Shareholders that have opted to
receive communications electronically with nofifications
when it uploads an announcement or other communication
(including annual reports and notice of meeting) to the ASX
announcements platform.

Principle 7 - Recognise and manage risk

7.1

The board of a listed entity should:

(a) have a committee or committees to oversee
risk, each of which:

(i) has at least three members, a majority of
whom are independent directors; and

(i) is chaired by an independent director,
and disclose:

(i)  the charter of the committee;

(iv)  the members of the committee; and

(v) as at the end of each reporting period,
the number of times the committee met
throughout the period and the individual
attendances of the members at those
meetings; or

(o) if it does not have a risk committee or
committees that saftisfy (a) above, disclose
that fact and the processes it employs for

Yes

Narryer Metals does not have a separate risk management
committee.

The Board as a whole is broadly responsible for risk
management, including the review of any risk management
system or series of systems that may be implemented by
management on a per-project basis. The Audit and Risk
Committee (or the Board acting in its place) is responsible for
the management of financial risk.

The Board considers that, given the Company’s current scope
of operations and structure of the Board, efficiencies or other
benefits would not be gained by establishing a separate risk
management committee at present.

As the Company’'s operafions evolve, the Board will
reconsider the appropriateness of forming a separate risk
management committee.
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overseeing the entity’'s risk management
framework.
7.2 The board or a committee of the board should: Yes The Board has responsibility for the monitoring of risk
(a) review the enfitv's risk  management management and reviews the Company'’'s risk management
framework ot Ieos’rycmnuolly to sofigy itself framework on an annual basis fo ensure that the framework
continues to be effective.
that it contfinues to be sound that the entity is
operating with due regard to the risk appetite The Company has a corporate risk register and framework to
set by the board; and assess risks, controls, policy and procedures to address.
(b) disclose, in relation to each reporting period, No formal review of the Company'’s risk framework has been
whether such a review has taken place. undertaken in the current year however material risk are
assessed on an ongoing basis and discussed at each Board
Meeting.
7.3 A listed enftity should disclose: Yes Narryer Metals does not currently have an internal audit

(a) if it has an internal audit function, how the
function is structured and what role it
performs; or

(b) if it does not have an internal audit function,
that fact and the processes it employs for
evaluating and continually improving the
effectiveness of its risk management and
internal control processes.

function, given the current size and scope of the Company’s
operations.

The Board will be responsible for ensuring that sound risk
management policies are in place for the Company.
Management is further responsible for undertaking and
assessing risk management and internal control effectiveness,
and the Board assumes the responsibility to establish and
implement effective management and internal control
processes. The Board and senior management are charged
with evaluating and considering improvements to the
Company’s risk management and internal control processes
on an ongoing basis.

As the Company’'s operafions evolve, the Board will
reconsider the appropriateness of adopting an internal audit
function.
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7.4 A listed entity should disclose whether it has any Yes The Company has undertaken an analysis of key risks facing
material exposure to environmental or social risks and, this business which are outlined in its risk register.
”f It does, how it manages or infends fo manage those Whilst no specific material ESG risks were identified, as a mining
risks. . ) . .
exploration company, inherent ESG risks exist such as future
changesin environmental regulation, climate change risk and
greenhouse gas emissons. Narryer is committed to the
sustainable discovery, development and production of
minerals.
Principle 8 - Remunerate fairly and responsibly
8.1 The board of a listed entity should Yes The Company has adopfed a Remunerafion Committee

(a) have aremuneration committee which:

(i) has at least three members, a majority of
whom are independent directors; and

(i) is chaired by an independent director,

and disclose:

(i)  the charter of the committee;
(iv)  the members of the committee; and

(v) asatthe end of eachreporting period, the
number of times the committee met
throughout the period and the individual
aftendances of the members at those
meetings; or

(b) ifit does not have a remuneration committee,
disclose that fact and the processes it employs
for setting the level and composition of
remuneration for directors and  senior

Charter, which sets outs the remuneration framework and has
an objective of ensuring reward for performance s
competitive and appropriate to the results delivered. The
Company seeks to align executive reward with the creation
of value for shareholders.

The Company has not established a separate Remuneration
Committee. In view of the size and resources available to the
Company, itis not considered that a separate Risk Committee
would add any substance to this process.
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executives and ensuring that such
remuneration is appropriate and not excessive.

8.2 A listed enfity should separately disclose its policies Yes Narryer Metals’'s policies and practices regarding the
and practices regarding the remuneration of non- remuneration of executive and non-executive Directors and
executive directors and the remuneration of executive other senior executives will be set out in the remuneration
directors and other senior executives. report contained in Narryer Metals’s annual report for each

financial year.
Furthermore, Narryer Metals's remuneration policies and
practices are subject to review by the Board, as set out in the
Company's Remuneration Committee Charter.

8.3 A listed enfity which has an equity-based Yes The Company’'s Share Trading Policy prohibits Directors or

remuneration scheme should:

(a)  have a policy on whether participants are
permitted to enter into fransactions (whether
through the use of derivatives or otherwise)
which limit the economic risk of participating in
the scheme; and

(b) disclose that policy or a summary of it.

Employees from entering info transactions which limit the
economic risk of participating in unvested entitlements, such
as unvested options.

A copy of the Company’s Share Trading Policy is contained in
the Company’s Corporate Governance Manual which is
available on the Company’s website.




Rules 4.7.3 and 4.10.3

Appendix 4G

Key to Disclosures
Corporate Governance Council Principles and Recommendations

Name of entity

NARRYER METALS LIMITED

ABN/ARBN Financial year ended:

651 575 898 30 June 2024

Our corporate governance statement' for the period above can be found at:?

These pages of our
annual report:

https://www.narryer.com.au/nym/wp-

This URL on our content/uploads/2024/09/1Corporate-Governance-Statement-
website: Sept-2024.pdf

The Corporate Governance Statement is accurate and up to date as at 25 September 2024 and has
been approved by the board.

The annexure includes a key to where our corporate governance disclosures can be located.?
Date: 26 September 2024

Name of authorised officer authorising lodgement: Emma Wates

1 “Corporate governance statement” is defined in Listing Rule 19.12 to mean the statement referred to in Listing Rule 4.10.3 which
discloses the extent to which an entity has followed the recommendations set by the ASX Corporate Governance Council during
a particular reporting period.

Listing Rule 4.10.3 requires an entity that is included in the official list as an ASX Listing to include in its annual report either a
corporate governance statement that meets the requirements of that rule or the URL of the page on its website where such a
statement is located. The corporate governance statement must disclose the extent to which the entity has followed the
recommendations set by the ASX Corporate Governance Council during the reporting period. If the entity has not followed a
recommendation for any part of the reporting period, its corporate governance statement must separately identify that
recommendation and the period during which it was not followed and state its reasons for not following the recommendation and
what (if any) alternative governance practices it adopted in lieu of the recommendation during that period.

Under Listing Rule 4.7 .4, if an entity chooses to include its corporate governance statement on its website rather than in its annual
report, it must lodge a copy of the corporate governance statement with ASX at the same time as it lodges its annual report with
ASX. The corporate governance statement must be current as at the effective date specified in that statement for the purposes of
Listing Rule 4.10.3.

Under Listing Rule 4.7.3, an entity must also lodge with ASX a completed Appendix 4G at the same time as it lodges its annual
report with ASX. The Appendix 4G serves a dual purpose. It acts as a key designed to assist readers to locate the governance
disclosures made by a listed entity under Listing Rule 4.10.3 and under the ASX Corporate Governance Council’s
recommendations. It also acts as a verification tool for listed entities to confirm that they have met the disclosure requirements of
Listing Rule 4.10.3.

The Appendix 4G is not a substitute for, and is not to be confused with, the entity's corporate governance statement. They serve
different purposes and an entity must produce each of them separately.

2 Tick whichever option is correct and then complete the page number(s) of the annual report, or the URL of the web page, where
your corporate governance statement can be found. You can, if you wish, delete the option which is not applicable.

8 Throughout this form, where you are given two or more options to select, you can, if you wish, delete any option which is not
applicable and just retain the option that is applicable. If you select an option that includes “OR” at the end of the selection and
you delete the other options, you can also, if you wish, delete the “OR” at the end of the selection.

See notes 4 and 5 below for further instructions on how to complete this form.
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

ANNEXURE - KEY TO CORPORATE GOVERNANCE DISCLOSURES

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:5

PRINCIPLE 1 - LAY SOLID FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT

1.1

A listed entity should have and disclose a board charter setting
out:

(@) the respective roles and responsibilities of its board and
management; and

(b)  those matters expressly reserved to the board and those
delegated to management.

and we have disclosed a copy of our board charter at:

Corporate Governance Manual

1  setoutin our Corporate Governance Statement OR

1 we are an externally managed entity and this recommendation
is therefore not applicable

directly to the board, through the chair, on all matters to do with
the proper functioning of the board.

1.2 A listed entity should: 0 setoutin our Corporate Governance Statement OR
(a)  undertake appropriate checks before appointing a director or O  we are an externally managed entity and this recommendation
senior executive or putting someone forward for election as is therefore not applicable
a director; and
(b)  provide security holders with all material information in its
possession relevant to a decision on whether or not to elect
or re-elect a director.
1.3 A listed entity should have a written agreement with each director ] setoutin our Corporate Governance Statement OR
and senior executive setting out the terms of their appointment. 1 we are an externally managed entity and this recommendation
is therefore not applicable
14 The company secretary of a listed entity should be accountable [0 setoutin our Corporate Governance Statement OR

] we are an externally managed entity and this recommendation
is therefore not applicable

4 Tick the box in this column only if you have followed the relevant recommendation in full for the whole of the period above. Where the recommendation has a disclosure obligation attached, you must insert
the location where that disclosure has been made, where indicated by the line with “insert location” underneath. If the disclosure in question has been made in your corporate governance statement, you
need only insert “our corporate governance statement”. If the disclosure has been made in your annual report, you should insert the page number(s) of your annual report (eg “pages 10-12 of our annual
report”). If the disclosure has been made on your website, you should insert the URL of the web page where the disclosure has been made or can be accessed (eg “www.entityname.com.au/corporate
governance/charters/”).

5 If you have followed all of the Council’'s recommendations in full for the whole of the period above, you can, if you wish, delete this column from the form and re-format it.
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

1.5 A listed entity should:
(@) have and disclose a diversity policy;

(b)  through its board or a committee of the board set
measurable objectives for achieving gender diversity in the
composition of its board, senior executives and workforce
generally; and

(c) disclose in relation to each reporting period:

(1) the measurable objectives set for that period to
achieve gender diversity;

(2) the entity's progress towards achieving those
objectives; and
(3) either:

(A) the respective proportions of men and women
on the board, in senior executive positions and
across the whole workforce (including how the
entity has defined “senior executive” for these
purposes); or

(B) ifthe entity is a “relevant employer” under the
Workplace Gender Equality Act, the entity’s
most recent “Gender Equality Indicators”, as
defined in and published under that Act.

If the entity was in the S&P / ASX 300 Index at the
commencement of the reporting period, the measurable objective
for achieving gender diversity in the composition of its board
should be to have not less than 30% of its directors of each
gender within a specified period.

O

and we have disclosed a copy of our diversity policy at:

[insert location]

and we have disclosed the information referred to in paragraph (c)
at:

[insert location]

and if we were included in the S&P / ASX 300 Index at the
commencement of the reporting period our measurable objective for
achieving gender diversity in the composition of its board of not less
than 30% of its directors of each gender within a specified period.

set out in our Corporate Governance Statement OR

] we are an externally managed entity and this recommendation
is therefore not applicable

1.6 A listed entity should:

(@) have and disclose a process for periodically evaluating the
performance of the board, its committees and individual
directors; and

(b)  disclose for each reporting period whether a performance
evaluation has been undertaken in accordance with that
process during or in respect of that period.

and we have disclosed the evaluation process referred to in
paragraph (a) at:
Corporate Governance Manual

and whether a performance evaluation was undertaken for the
reporting period in accordance with that process at:

Corporate Governance Statement - 2024

1 setoutin our Corporate Governance Statement OR

[J  we are an externally managed entity and this recommendation
is therefore not applicable
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

1.7 A listed entity should:

(@) have and disclose a process for evaluating the performance
of its senior executives at least once every reporting period;
and

(b) disclose for each reporting period whether a performance
evaluation has been undertaken in accordance with that
process during or in respect of that period.

and we have disclosed the evaluation process referred to in
paragraph (a) at:

Corporate Governance Statement - 2024

and whether a performance evaluation was undertaken for the
reporting period in accordance with that process at:

Corporate Governance Statement - 2024

] setoutin our Corporate Governance Statement OR

] we are an externally managed entity and this recommendation
is therefore not applicable
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

PRINCIPLE 2 - STRUCTURE THE BOARD TO BE EFFECTIVE AND ADD VALUE

21 The board of a listed entity should: L1 setoutin our Corporate Governance Statement OR
(a) have a nomination committee which: [If the entity complies with paragraph (a):] [0  we are an externally managed entity and this recommendation
(1) has at least three members, a majority of whom are and we have disclosed a copy of the charter of the committee at: is therefore not applicable
independent directors; and '
(2) s chaired by an independent director, [msenflocat/on] """""""""""""""""""""""""""""""""""
and disclose: and the information referred to in paragraphs (4) and (5) at:
(3) thecharter of the committee; |
(4)  the members of the committee; and [insert location]
(5) as gt the end of ea.ch reporting period, the number [If the entity complies with paragraph (b):]
of gmrc]as ,thde, (_:(cj)mrlmttee énet throufg:out theg)erlod and we have disclosed the fact that we do not have a nomination
and the indivi ua attendances of the members at | o mittee and the processes we employ to address board
those meetings; or succession issues and to ensure that the board has the appropriate
(b) ifit does not have a nomination committee, disclose that | balance of skills, knowledge, experience, independence and
fact and the processes it employs to address board diversity to enable it to discharge its duties and responsibilities
succession issues and to ensure that the board has the effectively at:
appropriate balance of skills, knowledge, experience,
independence and diversity to enable it to discharge its c G s 2024
duties and responsibilities effectively. orporate Governance Statement -
22 Alisted entity should have and disclose a board skills matrix set out in our Corporate Governance Statement OR

setting out the mix of skills that the board currently has or is
looking to achieve in its membership.

and we have disclosed our board skills matrix at:
Board Skills Matrix

1 we are an externally managed entity and this recommendation
is therefore not applicable
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation Where a box below is ticked,* we have followed the Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. We recommendation in full for the whole of the period above. Our
have disclosed this in our Corporate Governance Statement: reasons for not doing so are:®

23 Alisted entity should disclose: ] setoutin our Corporate Governance Statement

(@) .thg namgs Of(}.he directors considered by the board tobe | 54 ye have disclosed the names of the directors considered by the
independent directors; board to be independent directors at:
(b) if a director has an interest, position, affiliation or
relationship of the type described in Box 2.3 but the board c G s 2024
is of the opinion that it does not compromise the orporate Governance Statement - 20
independence of the director, the nature of the interest,
position or relationship in question and an explanation of | Annual Report — 30 June 2024
why the board is of that opinion; and and, where applicable, the information referred to in paragraph (b)
(c) the length of service of each director. at:
Corporate Governance Statement - 2024
and the length of service of each director at:
Corporate Governance Statement - 2024
Annual Report — 30 June 2024

24 A majority of the board of a listed entity should be independent O] set out in our Corporate Governance Statement OR

directors. [J  we are an externally managed entity and this recommendation
is therefore not applicable

25 The chair of the board of a listed entity should be an O] set out in our Corporate Governance Statement OR

independent director and, in particular, should not be the same . . .
. [J  we are an externally managed entity and this recommendation
person as the CEO of the entity. is therefore not applicable

2.6 A listed entity should have a program for inducting new 1 setoutin our Corporate Governance Statement OR

directors and for periodically reviewing whether there is a need . . .
e . 1 we are an externally managed entity and this recommendation

for existing directors to undertake professional development to is theref t aoplicabl

maintain the skills and knowledge needed to perform their role IS theretore not applicale

as directors effectively.
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Appendix 4G
Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation Where a box below is ticked,* we have followed the Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. We recommendation in full for the whole of the period above. Our
have disclosed this in our Corporate Governance Statement: reasons for not doing so are:®

PRINCIPLE 3 - INSTIL A CULTURE OF ACTING LAWFULLY, ETHICALLY AND RESPONSIBLY

31 Alisted entity should articulate and disclose its values. ] setoutin our Corporate Governance Statement

and we have disclosed our values at:
Corporate Governance Manual
(2.2 — Schedule of Values)

3.2 A listed entity should: O  setoutin our Corporate Governance Statement

(@) have and disclose a code of conduct for its directors,
senior executives and employees; and

(b)  ensure that the board or a committee of the board is
informed of any material breaches of that code.

and we have disclosed our code of conduct at:
Corporate Governance Manual

(2 - Code of Conduct)

3.3 Alisted entity should: [0 setoutin our Corporate Governance Statement
(@) have and disclose a whistleblower policy; and

(b)  ensure that the board or a committee of the board is
informed of any material incidents reported under that

and we have disclosed our whistleblower policy at:
Corporate Governance Manual
(9- Whistle-blower Policy)

policy.
34 A listed entity should: ]  setoutin our Corporate Governance Statement
(@) 2%9 and disclose an anti-bribery and corruption policy; and we have disclosed our anti-bribery and corruption policy at;

Corporate Governance Manual

(b)  ensure that the board or committee of the board is

informed of any material breaches of that policy. (10~ Anti-bribery and Anti-corruption Policy)
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

PRINCIPLE 4 - SAFEGUARD THE INTEGRITY OF CORPORATE REPORTS

41 The board of a listed entity should:
(@) have an audit committee which:

(1) has at least three members, all of whom are non-
executive directors and a majority of whom are
independent directors; and

(2) s chaired by an independent director, who is not
the chair of the board,

and disclose:
(3) the charter of the committee;

(4) the relevant qualifications and experience of the
members of the committee; and

(5) in relation to each reporting period, the number of
times the committee met throughout the period and
the individual attendances of the members at those
meetings; or

(b) if it does not have an audit committee, disclose that fact
and the processes it employs that independently verify
and safeguard the integrity of its corporate reporting,
including the processes for the appointment and removal
of the external auditor and the rotation of the audit
engagement partner.

[If the entity complies with paragraph (a).]
and we have disclosed a copy of the charter of the committee at:

[insert location]

and the information referred to in paragraphs (4) and (5) at:

[insert location]

[If the entity complies with paragraph (b):]

and we have disclosed the fact that we do not have an audit
committee and the processes we employ that independently verify
and safeguard the integrity of our corporate reporting, including the

processes for the appointment and removal of the external auditor
and the rotation of the audit engagement partner at:

Corporate Governance Statement - 2024

[J  setoutin our Corporate Governance Statement

42 The board of a listed entity should, before it approves the
entity’s financial statements for a financial period, receive from
its CEO and CFO a declaration that, in their opinion, the
financial records of the entity have been properly maintained
and that the financial statements comply with the appropriate
accounting standards and give a true and fair view of the
financial position and performance of the entity and that the
opinion has been formed on the basis of a sound system of risk
management and internal control which is operating effectively.

[0 setoutin our Corporate Governance Statement

43 A listed entity should disclose its process to verify the integrity
of any periodic corporate report it releases to the market that is
not audited or reviewed by an external auditor.

1 setoutin our Corporate Governance Statement
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Appendix 4G
Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

PRINCIPLE 5 - MAKE TIMELY AND BALANCED DISCLOSURE

meeting of security holders are decided by a poll rather than by
a show of hands.

51 A listed entity should have and disclose a written policy for ] setoutin our Corporate Governance Statement
complying with its continuous disclosure obligations under ) ) ) ) )
listing rule 3.1. and we have disclosed our continuous disclosure compliance policy
at:
Corporate Governance Manual
(6 — Continuous Disclosure Policy)
52 A listed entity should ensure that its board receives copies of all [J  setoutin our Corporate Governance Statement
material market announcements promptly after they have been
made.
5.3 Alisted entity that gives a new and substantive investor or [J  setoutin our Corporate Governance Statement
analyst presentation should release a copy of the presentation
materials on the ASX Market Announcements Platform ahead
of the presentation.
PRINCIPLE 6 —- RESPECT THE RIGHTS OF SECURITY HOLDERS
6.1 A listed entity should provide information about itself and its ] setoutin our Corporate Governance Statement
governance to investors via its website. ) ) )
and we have disclosed information about us and our governance on
our website at:
https://www.narryer.com.au/
6.2 A listed entity should have an investor relations program that X [0 setoutin our Corporate Governance Statement
facilitates effective two-way communication with investors.
6.3 Alisted entity should disclose how it facilitates and encourages ] setoutin our Corporate Governance Statement
participation at meetings of security holders. ) . L
and we have disclosed how we facilitate and encourage participation
at meetings of security holders at:
Corporate Governance Statement - 2024
6.4 A listed entity should ensure that all substantive resolutions at a O setoutin our Corporate Governance Statement
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

6.5

A listed entity should give security holders the option to receive
communications from, and send communications to, the entity
and its security registry electronically.

]  setoutin our Corporate Governance Statement

PRINCIPLE 7 - RECOGNISE AND MANAGE RISK

(@)

review the entity’s risk management framework at least
annually to satisfy itself that it continues to be sound and
that the entity is operating with due regard to the risk
appetite set by the board; and

disclose, in relation to each reporting period, whether
such a review has taken place.

and we have disclosed whether a review of the entity’s risk
management framework was undertaken during the reporting period
at:

Corporate Governance Statement - 2024

71 The board of a listed entity should: 1  setoutin our Corporate Governance Statement
(a) Cvi\i/gh? committee or committees to oversee risk, each of [If the entity complies with paragraph (a):]

' and we have disclosed a copy of the charter of the committee at:

(1) has at least three members, a majority of whom are wenaved by !
independent directors; and [,“ """ t ] """""""""""""""""""""""""""""""""""

insert location

(2) s chaired by an independent director, i ) ,
. and the information referred to in paragraphs (4) and (5) at:

and disclose:

(3) the charter of the committeje; [/nsenflocat/on] ''''''''''''''''''''''''''''''''''''''''''''''''''''

(4)  the members of the commlttlee; anq [If the entity complies with paragraph (b).]

6) afs ?t the end of ea_ch reporting period, the ”“",‘bef and we have disclosed the fact that we do not have a risk committee
of times the committee met throufghout the period | committees that satisfy (a) and the processes we employ for
and the |nd!V|dua| attendances of the members at overseeing our risk management framework at:
those meetings; or

. ] ) ) Corporate Governance Statement - 2024

(b) if it does not have a risk committee or committees that

satisfy (a) above, disclose that fact and the processes it

employs for overseeing the entity’s risk management

framework.

7.2 The board or a committee of the board should: ] setoutin our Corporate Governance Statement
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Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

7.3 A listed entity should disclose:

(@) ifit has an internal audit function, how the function is
structured and what role it performs; or

(b) if it does not have an internal audit function, that fact and
the processes it employs for evaluating and continually
improving the effectiveness of its governance, risk
management and internal control processes.

[If the entity complies with paragraph (a).]
and we have disclosed how our internal audit function is structured
and what role it performs at:

[insert location]

[If the entity complies with paragraph (b):]

and we have disclosed the fact that we do not have an internal audit
function and the processes we employ for evaluating and continually
improving the effectiveness of our risk management and internal
control processes at:

Corporate Governance Statement - 2024

]  setoutin our Corporate Governance Statement

74 A listed entity should disclose whether it has any material
exposure to environmental or social risks and, if it does, how it
manages or intends to manage those risks.

and we have disclosed whether we have any material exposure to
environmental and social risks at:

Corporate Governance Statement - 2024

and, if we do, how we manage or intend to manage those risks at:
N/A

1 setoutin our Corporate Governance Statement
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

PRINCIPLE 8 - REMUNERATE FAIRLY AND RESPONSIBLY

practices regarding the remuneration of non-executive directors
and the remuneration of executive directors and other senior
executives.

and we have disclosed separately our remuneration policies and
practices regarding the remuneration of non-executive directors and
the remuneration of executive directors and other senior executives
at:

Corporate Governance Manual
4 - Remuneration Committee Charter)
Corporate Governance Statement - 2024

Remuneration Report included in the Annual Report — 30
June 2024

8.1 The board of a listed entity should: [0 setoutin our Corporate Governance Statement OR
(a) have a remuneration committee which: [If the entity complies with paragraph (a):] [0  we are an externally managed entity and this recommendation
(1) has at least three members, a majority of whom are and we have disclosed a copy of the charter of the committee at: is therefore not applicable
independent directors; and '
(2) s chaired by an independent director, [msenflocat/on] """""""""""""""""""""""""""""""""""
and disclose: and the information referred to in paragraphs (4) and (5) at:
(3) thecharter of the committee; |
(4)  the members of the committee; and [insert location]
(5) as gt the end of ea.ch reporting period, the number [If the entity complies with paragraph (b):]
of gmrc]as ,thde, (_:(cj)mrlmttee énet throufg:out theg)erlod and we have disclosed the fact that we do not have a remuneration
and the indivi ua attendances of the members at |, mittee and the processes we employ for setting the level and
those meetings; or composition of remuneration for directors and senior executives and
(b) if it does not have a remuneration committee, disclose ensuring that such remuneration is appropriate and not excessive:
that fact and the processes it employs for setting the level | oo rorate Governance Statement - 2024
and composition of remuneration for directors and senior
executives and ensuring that such remuneration is
appropriate and not excessive.
8.2 A listed entity should separately disclose its policies and [0 setoutin our Corporate Governance Statement OR

[J  we are an externally managed entity and this recommendation
is therefore not applicable
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,* we have followed the
recommendation in full for the whole of the period above. We
have disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT followed the
recommendation in full for the whole of the period above. Our
reasons for not doing so are:®

8.3 A listed entity which has an equity-based remuneration scheme
should:

(@) have a policy on whether participants are permitted to
enter into transactions (whether through the use of
derivatives or otherwise) which limit the economic risk of
participating in the scheme; and

(b)  disclose that policy or a summary of it.

and we have disclosed our policy on this issue or a summary of it at:
Corporate Governance Manual
(7 - Share Trading Policy)

] setoutin our Corporate Governance Statement OR

] we do not have an equity-based remuneration scheme and
this recommendation is therefore not applicable OR

1 we are an externally managed entity and this recommendation
is therefore not applicable
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