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Corporate Governance Statement

Overview

The Company’s Board governs the business on behalf of shareholders as a whole
with the prime objective of protecting and enhancing shareholder value. The
Board is committed to, and ensures that the:-

() executive management runs the Group in accordance a high level of
ethics and integrity;

(i) Board and management complies with all applicable laws and
regulations;

(iii)  Company continually reviews the governance framework and practices
to ensure it fulfils its corporate governance obligations.

Good corporate governance will evolve with the changing circumstances of a
company and must be tailored to meet these circumstances. The Board endorses
the ASX Corporate Governance Principles and Recommendations (‘(ASX CGP’)
however, as a development company, at this stage of the Company’s corporate
development, implementation of the ASX CGP is not practical in every instance
given the modest size and scale of the Company operations.

During the year ended 30 June 2017, the Company considered the 3™ Edition of
the ASX CGP. This Statement reports on the revised recommendations and
outlines the main corporate governance practices employed by the Board. Where
it has not adopted a particular recommendation, an explanation is provided.

This Corporate Governance Statement was approved by the Board on 23™ October
2017 and is current as at that date in accordance with ASX Listing Rule 4.10.3.
The Corporate Governance Statement is published on the Company’s website at
www.gulfmanganese.com rather than contain it in its Annual Report.

1. Laying solid foundations for management and oversight

Role and Responsibility of Board and Management

The relationship between the Board and senior management is critical to the
Company’s long term success. The Board is responsible for the performance of
the Company in both the short and longer term and seeks to balance sometimes
competing objectives in the best interests of the Group as a whole. The key aims
of the Board are to enhance the interests of shareholders and other key
stakeholders and to ensure the Company is properly managed.
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Day to day management of the Company’s affairs and the implementation of the
corporate strategy and policy initiatives are formally delegated by the Board to
the Chief Executive Officer and senior management.

The responsibilities of the Board as a whole, the Chairman and individual Directors
are set out in the Company’s Board Charter and are consistent with ASX CGP 1.
A copy of the Board Charter is available in the Corporate Governance section of
the Company’s website.

Before appointing a new director, the Company will undertake appropriate checks
such as a character reference, police clearance certificate, bankruptcy check and
any other check it deems appropriate. Where a director is to be re-elected or a
candidate is put up for election to shareholders, all material information will be
provided to shareholders for consideration.

To ensure that Directors clearly understand the requirements of their role, formal
letters of appointment are provided to them. The content of the appointment
letter is consistent with that set out in ASX CGP 1.

To ensure that Executives clearly understand the requirements of the role, service
contracts and formal job descriptions are provided to them, the content of which
is consistent with ASX CGP1.

Access to information

Directors may access all relevant information required to discharge their duties in
addition to information provided in Board papers and regular presentations
delivered by executive management on business performance and issues. With
the approval of their Chairman, Directors may seek independent professional
advice, as required, at the Company’s expense.

Company Secretary

The Company Secretary, Leonard Math, is accountable directly to the Board,
through the Chairman, on all matters to do with the proper functioning of the
Board. The role of the Company Secretary is consistent with ASX CGP1.

Diversity

The Board has not adopted the Diversity Policy and not set any measurable
objectives which is contrary to CGP 1.5. The Board however will continue to
monitor the relative merits of adopting a formal diversity policy and measurable
objectives in relation to gender diversity as the Group’s size and nature of
operations evolve.
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Board performance

The Board undertakes an annual self-assessment of its collective performance, by
way of a series of questionnaires. The results are collated and discussed at a
Board meeting and any action plans are documented together with specific
performance goals which are agreed for the coming year.

The Chairman undertakes an annual assessment of the performance of individual
directors and meets privately with each director to discuss this assessment. A
director is nominated to review the individual performance of the Chairman and
meets privately with him to discuss this assessment. During the financial year, a
Board review was undertaken in accordance with this process.

Senior executive performance

The CEO undertakes an annual review of the performance of his direct reports and
provides a report to the Board for consideration.

The Chairman undertakes regular review of the CEO and provides a report to the
Board for consideration.

2. Structure of the Board

Board composition

The Directors determine the composition and size of the Board in accordance with
the Company’s Constitution. The Constitution empowers the Board to set upper
and lower limits with the number of Directors not permitted to be less than three.
During the financial year ending 2017, the Board consists of:

Craig Munro (Chairman) - appointed 1 February 2016

Hamish Bohannan (Managing Director) — appointed 1 February 2016

Andrew Wilson (Non-Executive Director) — appointed 17 February 2016

Paul O’'Shaughnessy (Non-Executive Director) - resigned 27 July 2016

There are currently 3 Directors appointed to the Board and their skills and
experience, qualifications, term of office and independence status is set out in the
Directors’ Report.

Nominations committee

The Board has established a Remuneration and Nominations Committee to assist
the Board in its discharge of duties. Refer to 8 below for further information.
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Due to the change and the number of Board members at current, the Board has
decided to undertake the responsibilities normally undertaken by a Nomination
Committee.

The Company will give consideration at an appropriate time in the Company’s
development, for the continuation of the Remuneration and Nominations
Committee.

Board succession/Board skills matrix

The Board has adopted a Board skills matrix which identifies its collective mix of
skills and diversity. The Board’s collective skills include board of director
experience, CEO succession planning, financial, fundraising, independence,
industry knowledge, leadership, legal, lobbying/networking, marketing/PR, risk
management and strategic planning.

During the financial year, the composition of the Board was regarded as balanced
with a complementary range of skills, independence, diversity and experience to
enable it to discharge its duties and responsibilities effectively.

Director independence

Refer to the table below in relation to the independence of directors during the
financial year based on the definition of independence published in ASX CGP 2.

Director Independent | Independent Status
Craig Munro Yes Independent

Hamish Bohannan No Executive of the Company
Andrew Wilson Yes Independent

Independent Decision Making

A majority of the Board are independent which is consistent with ASX CGP 2. All
Directors bring to the Board the requisite skills which are complementary to those
of the other Directors and enable them to adequately discharge their
responsibilities and bring independent judgments to bear on their decisions.

The Board Charter sets out the criteria the Board uses to determine director
independence. Materiality thresholds used to assess director independence are
set out in the Board Charter.

The Board believes that the interests of the shareholders are best served by:
- The current composition of the Board which is regarded as balanced with a

complementary range of skills, diversity and experience as detailed in the
Directors’ Report; and
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- The Independent Directors providing an element of balance as well as
making a considerable contribution in their respective fields of expertise.

The following measures are in place to ensure the decision making process of the
Board is subject to independent judgments:-

- A standard item on each Board Meeting agenda requires Directors to focus
on and declare any conflicts of interest in addition to those already declared;

- Directors are permitted to seek the advice of independent experts at the
Company’s expense, subject to the approval of the Chairman;

- All Directors must act all times in the interest of the Company; and

- Independent Directors meet as required independently of executive
management.

Adoption of these measures ensure that the interests of shareholders, as a whole,
are pursued and not jeopardised by a lack of independence.

Inducting new directors

New Non-Executive Directors are provided with a pack of information and
documents relating to the Company including the Constitution, Group structure,
financial statements, recent Board papers and the various Board policies and

charters. A site visit is arranged at an appropriate and cost effective time.

3. Ethical and Responsible Decision Making

Code of Conduct

A Code of Conduct Policy is in place to promote ethical and responsible practices
and standards for directors, employees and consultants of the Company to
discharge their responsibilities. This Policy reflects the directors’ and key officers’
intention to ensure that their duties and responsibilities to the Company are
performed with the utmost integrity. A copy of the Standards of Conduct policy
is available to all employees and is also available in the Corporate Governance
section of the Company’s website. The terms are consistent with ASX CGP 3.

4. Integrity of corporate reporting

Audit & Risk Committee

During the financial year, the Board had an Audit & Risk Committee to assist the
Board in the discharge of its responsibilities.

The Audit & Risk Committee charter is available in the Corporate Governance
section of the Company’s website and the composition, operations and
responsibilities of the Committee are consistent with ASX CGP 4. The members
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are however considered to be the best qualified to serve on the Committee given
their background and experience.

Details of these Directors’ qualifications and attendance at Audit & Risk Committee
meetings are set out in the Company’s Directors’ Report.

Due to the change and the current number of Board members, the Board has
decided to undertake the responsibilities normally undertaken by the Audit & Risk
Committee.

The full Board undertakes all Audit Committee responsibilities which include the
following:-

- Reviewing and approving statutory financial reports and all other financial
information distributed externally;

- Monitoring the effective operation of the risk management and compliance
framework;

- Reviewing the effectiveness of the Company’s internal control environment
including compliance with applicable laws and regulations;

- The nomination of the external auditors and the review of the adequacy of
the existing external audit arrangements; and

- Considering whether non audit services provided by the external auditor
are consistent with maintaining the external auditor’s independence.

The Company will give consideration at an appropriate time in the Company’s
development, for the continuation of the Audit & Risk Committee.

CEO/CFO Sign Off

Before the Board approves the Company’s financial statements it receives a
declaration from its CEO and CFO in accordance with ASX CGP 4.

External Auditor
The lead audit partner responsible for the Group’s external audit is required to
attend each Annual General Meeting and to be available to answer shareholder

questions about the conduct of the audit and the preparation and content of the
auditor’s report.

5. Timely and balanced disclosure

Continuous Disclosure Policy

The Company has a written policy on information disclosure that focuses on
continuous disclosure of any information concerning the Group that a reasonable
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person would expect to have a material effect on the price of the Company’s
securities.

A copy of the Continuous Disclosure Policy is located in the Corporate Governance
section of the Company’s website and the terms are consistent with ASX CGP 5.

The Company Secretary has been nominated as the person responsible for
communications with the Australia Securities Exchange (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.

6. Rights of Securityholders

Website

The Company maintains a website at www.gulfmanganese.com. The website
contains information consistent with ASX CGP 6.

Communication

The Company’s Shareholder Communications Policy promotes effective
communication with the Company’s shareholders and encourages shareholder
participation at general meetings. A copy of this Policy, which deals with
communication through the ASX, the Share Registry, shareholder meetings and
the annual report, may be found in the Corporate Governance section of the
Company’s website. All of the Company’s announcements to the market may also
be accessed through the Company’s website. The Company’s annual reports are
posted on the Company’s website.

Shareholders are provided with the opportunity to question the Board concerning
the operation of the Company at the annual general meeting. They are also
afforded the opportunity to question the Company’s auditors at that meeting
concerning matters related to the audit of the Company’s financial statements.

Shareholders are also encouraged and given the opportunity to receive electronic

communications from, and send electronic communications to, the Company and
its share registry.

7. Recognising and Managing Risk
Risk Committee

The Board has established an Audit & Risk Committee to assist the Board in the
discharge of its responsibilities. Refer to 4. above.
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Due to the changes and the current humber of Board members, the Board has
decided to undertake the responsibilities normally undertaken by the Audit & Risk
Committee.

Internal Audit

The Company does not currently have an internal audit function. Once the
Company is at a size and scale that warrants an internal auditor or nears
production status, the Board, through the Audit & Risk Committee will be
responsible for the appointment and overseeing of the internal auditor.

Exposure to Economic, Environmental and Social Sustainability Risks

The Company’s corporate ethics includes a strong focus on environmental
responsibility. This approach is integral to ensuring the long-term sustainability
of the Company’s mining and exploration operations. Environmental policies have
been established to ensure that its field operations comply with permits and
licenses, and have minimal impact on the surrounding environments.

A comprehensive Environmental Management and Monitoring Program details all
environmental monitoring and reporting. Each exploration and mining project has
its own site specific environmental management plan.

An important key to the Company’s current and future success is open
communications with all stakeholders. The Company acknowledges its
responsibility towards local communities and are committed to being a good
neighbor.

Part of the Company’s long-term approach towards community relations is to:

e Pursue mutual benefits for all involved;

e Improve the quality of life for neighboring communities; and

e Working in partnership with the community and local level government to
find solutions for any social impact resulting from the mines.

The Company is currently not materially exposed to economic, environmental and
social sustainability risk.
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8. Remunerating Fairly and Responsibly

Remuneration and Nominations Committee

The Board has established a Remuneration and Nominations Committee to assist
the Board in its discharge of duties.

The Remuneration and Nominations Committee Charter is available in the
Corporate Governance section of the Company’s website and the composition,
operations and responsibilities of the Committee is consistent with the terms of
ASX CGP 2 and 8.

Details of the Directors’ qualifications and attendance at the Remuneration and
Nominations Committee meetings are set out in the Directors’ Report.

Due to the changes and the number of Board members, the Board has decided to
undertake the responsibilities normally undertaken by a Nomination Committee.

The Company will give consideration at an appropriate time in the Company’s
development, for the continuation of the Remuneration and Nominations
Committee.

The Committee seeks to ensure that collectively its membership represents an
appropriate balance between Directors with experience and knowledge of the
Company and Directors with an external or fresh perspective. It shall review the
range of expertise of its members on a regular basis and seeks to ensure that it
has operational and technical expertise relevant to the operation of the Company.

Directors are re-elected, nominated and appointed to the Board in accordance with
the Board’s policy on these matters set out in the Charter, the Company’s
Constitution and ASX Listing Rules. In considering appointments to the Board,
the extent to which the skills and experience of potential candidates complement
those of the Directors in office is considered.

The Company’s remuneration philosophy, objectives and arrangements are
detailed in the Remuneration Report which forms part of the Directors’ Report.

Remuneration of Non Executive Directors

The annual total of fees to Non Executive Directors is set by the Company’s
shareholders and allocated as Directors’ Fees by the Board on the basis of the
roles undertaken by the Directors. Full details of Directors’ remuneration appear
in the Remuneration Report. These fees are inclusive of statutory superannuation
contributions. No retirement benefits are paid to Non Executive Directors.
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During the financial year, equity-based incentive was provided to the Non
Executive Directors following shareholders approval.

Remuneration of Executive Management

Remuneration packages for Executive management are generally set to be
competitive so as to both retain executives and attract experienced executives to
the Company. Packages comprise a fixed (cash) element and variable incentive
components. Payment of the variable components will depend on the Company’s
financial and the executive’s personal performance.



Rules 4.7.3 and 4.10.31

Appendix 4G

Key to Disclosures
Corporate Governance Council Principles and Recommendations

Name of entity:

GULF MANGANESE CORPORATION LIMITED

ABN / ARBN: Financial year ended:

059 954 317 30 JUNE 2017

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

O These pages of our annual report:

This URL on our website: www.gulfmanganese.com

The Corporate Governance Statement is accurate and up to date as at 23 October 2017 and has been approved by the
board.

The annexure includes a key to where our corporate governance disclosures can be located.

Date: 23 October 2017

Name of Secretary authorising lodgement:
Leonard Math

" Under Listing Rule 4.7.3, an entity must lodge with ASX a completed Appendix 4G at the same time as it lodges its annual report with ASX.

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 rule 4.10.3.

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

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.
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ANNEXURE - KEY TO CORPORATE GOVERNANCE DISCLOSURES

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

PRINCIPLE 1 - LAY SOLID FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT

1.1 | Alisted entity should disclose: ... the fact that we follow this recommendation: (] an explanation why that is so in our Corporate Governance
(@)  the respective roles and responsibilities of its board and in our Corporate Governance Statement OR Statement OR
management; and ] . . )
(b)  those matters expressly reserved to the board and those [ at [insertlocation] yveha re ?n externallylll mzraged enfity and this recommendation
delegated to management. ... and information about the respective roles and responsibilities of 's therefore not applicable
our board and management (including those matters expressly
reserved to the board and those delegated to management):
at http://www.gulfmanganese.com
1.2 | Alisted entity should: ... the fact that we follow this recommendation: (] an explanation why that is so in our Corporate Governance
(a) undfartake appropriate qhecks before apppinting a person, or in our Corporate Governance Statement OR Statement OR
putting forward to security holders a candidate for election, . . .
as a director: and O atlinsert location] L] we are an externally managed entity and this recommendation
(b)  provide security holders with all material information in its Is therefore not applicable
possession relevant to a decision on whether or not to elect
or re-elect a director.
1.3 | Alisted entity should have a written agreement with each director ... the fact that we follow this recommendation: (] an explanation why that is so in our Corporate Governance
and senior executive setting out the terms of their appointment. in our Corporate Goverance Statement OR Statement OR
O atinsert location] L1 we are an externally managed entity and this recommendation
is therefore not applicable
14 The company secretary of a listed entity should be accountable ... the fact that we follow this recommendation:

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

in our Corporate Governance Statement OR

O at[insert location]

[0 an explanation why that is so in our Corporate Governance
Statement OR

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

4 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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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

1.5 | Alisted entity should: ... the fact tha.t we have a diversity policy that complies with an explanation why that is so in our Corporate Governance
(a)  have a diversity policy which includes requirements for the paragraph (a): Statement OR
board or a relevant committee of the board to set ] inour Corporate Governance Statement OR . . .
measurable objectives for achieving gender diversity and to P = [ we are an externally managed entity and this recommendation
assess annually both the objectives and the entity’s progress | L at [insert location] is therefore not applicable
in achieving them; ... and a copy of our diversity policy or a summary of it:
isclose that poli fit;
(b) dfsc ose that policy or a summary o | ; and. O] at[insertlocation]
(c) disclose as at the end of each reporting period the o o o
measurable objectives for achieving gender diversity set by ... and the measurable object!ves for ach|evmg.gender dlversny' set by
the board or a relevant committee of the board in accordance | the board or a relevant committee of the board in accordance with our
with the entity's diversity policy and its progress towards diversity policy and our progress towards achieving them:
achieving them and either: ] in our Corporate Governance Statement OR
(1) the respective proportions of men and women on the 0 ) )
board, in senior executive positions and across the atinsert location]
whole organisation (including how the entity has defined | ... and the information referred to in paragraphs (c)(1) or (2):
“senior executive” for these purposes); or )
, L purp . ) I in our Corporate Governance Statement OR
(2) if the entity is a “relevant employer” under the Workplace
Gender Equality Act, the entity’s most recent “Gender O at[insert location]
Equality Indicators”, as defined in and published under
that Act.
1.6 | Alisted entity should: ... the evaluation process referred to in paragraph (a): [0 an explanation why that is so in our Corporate Governance
(@)  have and disclose a process for periodically evaluating the in our Corporate Governance Statement OR Statement OR
performance of the board, its committees and individual . . .
directors: and [ at{insert location] ] we are an externally managed entity and this recommendation
(b)  disclose, in relation to each reporting period, whether a ... and the information referred to in paragraph (b): s therefore not applicable
performance evaluation was undertaken in the reporting .
period in accordance with that process. in our Corporate Governance Statement OR
L1 at[insert location]
17 A listed entity should: ... the evaluation process referred to in paragraph (a):

(@)  have and disclose a process for periodically evaluating the
performance of its senior executives; and
(b)  disclose, in relation to each reporting period, whether a

performance evaluation was undertaken in the reporting
period in accordance with that process.

in our Corporate Governance Statement OR

L1 at[insert location]
... and the information referred to in paragraph (b):

in our Corporate Governance Statement OR

L0 at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement OR

[J  we are an externally managed entity and this recommendation
is therefore not applicable
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

PRINCIPLE 2 - STRUCTURE THE BOARD TO ADD VALUE

2.1 The board of a listed entity should: [If the entity complies with paragraph (a):] an explanation why that is so in our Corporate Governance
(@)  have a nomination committee which: ... the fact that we have a nomination committee that complies with Statement OR
(1) has at least three members, a majority of whom are paragraphs (1) and (2): Due to the change and the number of Board members at current, the
independent directors; and in our Corporate Governance Statement OR Board has decided to undertake the responsibilities normally
(2) is chaired by an independent director, 1 at [insert location] undertaken by a Nomination Committee.
and disclose:
. ... and a copy of the charter of the committee: [J  we are an externally managed entity and this recommendation
(3) the charter of the committee; is theref t abplicabl
iteg: at http://www.gulfmanganese.com 'S therelore not applicable
(4) the members of the committee; and p. 2! g :
(5) as at the end of each reporting period, the number of | ... and the information referred to in paragraphs (4) and (5):
times the committee met throughout the period and i t t OR
the individual attendances of the members at those in our Corporate Governance Statement OR
meetings; or at Directors Report in the Annual Report
(b)  ifitdoes not have a nomination committee, disclose that [If the entity complies with paragraph (b):]
Lﬁ;ﬁg‘:gggﬁ?ﬁg ;Lirng:%st;(;f t(:gizz:)doﬁ;ds the ... the fact that we do not have a nomination committee and the
apropriate balance of skills. knowledae. experience processes we employ to address board succession issues and to
in%% :n dence and diversit ‘to enablegi’t tyo diz char e‘its ensure that the board has the appropriate balance of skills,
dutieps and responsibilities )v;ffectivel 9 knowledge, experience, independence and diversity to enable it to
P y. discharge its duties and responsibilities effectively:
L] in our Corporate Governance Statement OR
[ at[insert location]
2.2 A listed entity should have and disclose a board skills matrix ... our board skills matrix:

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

in our Corporate Governance Statement OR

[ at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement OR

[J  we are an externally managed entity and this recommendation
is therefore not applicable
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

2.3 A listed entity should disclose: ... the names of the directors considered by the board to be [0 an explanation why that s so in our Corporate Governance
(@)  the names of the directors considered by the board to be | independent directors: Statement
independent directors; in our Corporate Governance Statement OR
(b) if adirector has an interest, position, association or 0 . .
relationship of the type described in Box 2.3 but the board atinsert location]
is of the opinion that it does not compromise the ... and, where applicable, the information referred to in paragraph (b):
independence of the director, the nature of the interest, .
position, association or relationship in question and an in our Corporate Governance Statement OR
explanation of why the board is of that opinion; and O] at{insert location]
(c)  the length of service of each director. ... and the length of service of each director:
] in our Corporate Governance Statement OR
at Directors Report in the Annual Report
24 A majority of the board of a listed entity should be independent ... the fact that we follow this recommendation: ] an explanation why that is so in our Corporate Governance
directors. in our Corporate Governance Statement OR Statement OR
O atlinsert location] L] 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 independent | ... the fact that we follow this recommendation: ] an explanation why that is so in our Corporate Governance
dC||rEeOctg][ tz:]r;dé:;iglamcular, should not be the same person as the in our Corporate Governance Statement OR Statement OR
O] atlinsert location] L] we are an externally managed entity and this recommendation
is therefore not applicable
2.6 A listed entity should have a program for inducting new directors | ... the fact that we follow this recommendation:

and provide appropriate professional development opportunities
for directors to develop and maintain the skills and knowledge
needed to perform their role as directors effectively.

in our Corporate Governance Statement OR

O at[insert location]

(] an explanation why that is so in our Corporate Governance
Statement OR

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

PRINCIPLE 3 - ACT ETHICALLY AND RESPONSIBLY

3.1

A listed entity should:

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

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

... our code of conduct or a summary of it:
in our Corporate Governance Statement OR

at http://www.gulfmanganese.com

[]  an explanation why that is so in our Corporate Governance
Statement
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

PRINCIPLE 4 - SAFEGUARD INTEGRITY IN CORPORATE REPORTING

41 The board of a listed entity should: [If the entity complies with paragraph (a):] an explanation why that is so in our Corporate Governance
(@) have an audit committee which: ... the fact that we have an audit committee that complies with Statement
(1) has at least three members, all of whom are non- paragraphs (1) and (2):
executive directors and a majority of whom are in our Corporate Governance Statement OR Due to the change and the number of Board members at current, the
independent directors; and Board has decided to undertake the responsibilities normall
i i i u ibiliti
(2) is chaired by an independent director, who is not the [ at finsert location] _ , P y
chair of the board, ... and a copy of the charter of the committee: undertaken by an Audit Committee.
and disclose: at http://www.gulfmanganese.com
(3) the charter of the committee; ... and the information referred to in paragraphs (4) and (5):
(4) the relevant qualifications and experience of the 0O
members of the committee: and in our Corporate Governance Statement OR
(5) in relation to each reporting period, the number of at Directors Report in the Annual Report
times the committee met throughout the period and [If the entity complies with paragraph (b):]
the individual attendances of the members at those y comp paragrap o .
meetings; or ... the fact that we do not have an audit committee and the processes
- . . ' we employ that independently verify and safeguard the integrity of our
(b) gr:tddt(r)gs ?gég:g::}?eamw:éc:'I;]rgt'titﬁgéd:::é?rﬁl th\?;rfi?;;n d corporate reporting, including the processes for the appointment and
proces - employ pendently : removal of the external auditor and the rotation of the audit
safeguard the integrity of its corporate reporting, including enqagement partner:
the processes for the appointment and removal of the 929 P '
external auditor and the rotation of the audit engagement L] in our Corporate Governance Statement OR
partner. . .
[ at[insert location]
4.2 The board of a listed entity should, before it approves the entity’s | ... the fact that we follow this recommendation:

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.

in our Corporate Governance Statement OR

[ at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the

period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

4.3 Alisted entity that has an AGM should ensure that its external ... the fact that we follow this recommendation: (] an explanation why that s so in our Corporate Governance
auditor attends its AGM and is available to answer questions . Statement OR
from security holders relevant to the audit. in our Corporate Governance Statement OR -

O1  at{insert location] 1  we are an externally managed entity that does not hold an
annual general meeting and this recommendation is therefore
not applicable

PRINCIPLE 5 - MAKE TIMELY AND BALANCED DISCLOSURE

5.1 A listed entity should: ... our continuous disclosure compliance policy or a summary of it: (] an explanation why that s so in our Corporate Governance
(@) have a written policy for complying with its continuous in our Corporate Governance Statement OR Statement

disclosure obligations under the Listing Rules; and

(b) disclose that policy or a summary of it. at http://www.quifmanganese.com

PRINCIPLE 6 - RESPECT THE RIGHTS OF SECURITY HOLDERS

6.1 Alisted entity should provide information about itself and its ... information about us and our governance on our website: (] an explanation why that s so in our Corporate Governance
governance to investors via its website. at hitp://www.qulfmanganese.com Statement

6.2 A listed entity should design and implement an investor relations | ... the fact that we follow this recommendation: [0 an explanation why that is so in our Corporate Governance
iF;\r\(/)egsr?oTsto facilitate effective two-way communication with in our Corporate Goverance Statement OR Statement

[ at[insert location]

6.3 Alisted entity should disclose the policies and processes it hasin | ... our policies and processes for facilitating and encouraging ]  an explanation why that is so in our Corporate Governance
place to facilitate and encourage participation at meetings of participation at meetings of security holders: Statement OR
security holders. . -

in our Corporate Governance Statement OR [0 we are an externally managed entity that does not hold

O  at[insert location] periodic meetings of security holders and this recommendation
is therefore not applicable

6.4 A listed entity should give security holders the option to receive ... the fact that we follow this recommendation: (] an explanation why that s so in our Corporate Governance

communications from, and send communications to, the entity
and its security registry electronically.

in our Corporate Governance Statement OR

L0 at[insert location]

Statement
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

PRINCIPLE 7 - RECOGNISE AND MANAGE RISK

71 The board of a listed entity should: [If the entity complies with paragraph (a):] an explanation why that is so in our Corporate Governance
(@)  have a committee or committees to oversee risk, each of ... the fact that we have a committee or committees to oversee risk Statement

which: that comply with paragraphs (1) and (2):
(M ';zseggf::;ttgrfscgfsm:ﬁf a majority of whom are in our Corporate Governance Statement OR Due to the change and the number of Board members at current, the

i i ;

i i Board has decided to undertake the responsibilities normall

(2) is chaired by an independent director, [ at finsert location] aec fo tindert ponsibi y
and disclose: ... and a copy of the charter of the committee: undertaken by a Risk Committee.
(3) the charter of the committee; at http://www.gulfmanganese.com
(4) the members of the committee; and ... and the information referred to in paragraphs (4) and (5):
(5) as at the end of.each reporting period, the nymber of [ in our Corporate Govemance Statement OR

times the committee met throughout the period and

the individual attendances of the members at those at Directors Report in the Annual Report
o meetings; or _ _ ‘ [If the entity complies with paragraph (b):]

(b) g;iig?efa;]gtbgsze;sr(':sllgs?gg'};e; :;g?g; ml:f:esstshe?stit ... the fact that we do not have a risk committee or committees that
emol g s for over’seein the entitv’s risk man% ement satisfy (a) and the processes we employ for overseeing our risk
franaev}\l/ork 9 y g management framework:
] in our Corporate Governance Statement OR
[ at[insert location]
7.2 The board or a committee of the board should: ... the fact that board or a committee of the board reviews the entity’s

(@)
(b)

review the entity’s risk management framework at least
annually to satisfy itself that it continues to be sound; and

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

risk management framework at least annually to satisfy itself that it
continues to be sound:

in our Corporate Governance Statement OR

[ at[insert location]

... and that such a review has taken place in the reporting period
covered by this Appendix 4G:

in our Corporate Governance Statement OR

L0 at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

7.3 Alisted entity should disclose: [If the entity complies with paragraph (a):] an explanation why that is so in our Corporate Governance
(@) ifithas an internal audit function, how the function is ... how our internal audit function is structured and what role it Statement
structured and what role it performs; or performs:
(b) ifit does not have an internal audit function, that fact and (] in our Corporate Governance Statement OR
the processes it employs for evaluating and continually —
improving the effectiveness of its risk management and O at[insert location]
internal control processes. [If the entity complies with paragraph (b):]
... 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:
I in our Corporate Governance Statement OR
L1 at[insert location]
74 A listed entity should disclose whether it has any material ... whether we have any material exposure to economic,

exposure to economic, environmental and social sustainability
risks and, if it does, how it manages or intends to manage those
risks.

environmental and social sustainability risks and, if we do, how we
manage or intend to manage those risks:

in our Corporate Governance Statement OR

L1 at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

PRINCIPLE 8 - REMUNERATE FAIRLY AND RESPONSIBLY

8.1 The board of a listed entity should: [If the entity complies with paragraph (a):] an explanation why that is so in our Corporate Governance
(@)  have a remuneration committee which: ... the fact that we have a remuneration committee that complies with Statement OR
(1) has at least three members, a majority of whom are paragraphs (1) and (2): Due to the change and the number of Board members at current, the
independent directors; and in our Corporate Governance Statement OR Board has decided to undertake the responsibilities normally
(2) is chaired by an independent director, 1 at{insert location] undertaken by a Remuneration Committee.
and disclose: d the charter of th itiee:
(3) the charter of the committee; -+~ anda copy otine charter of fne commitiee. 0 termal 4 enity and th sation
(4) the members of the commitiee; and at http://www.qulfmanganese.com we are an externally managed en ity and this recommendation is
. ) . . . ) therefore not applicable
(5) as at the end of each reporting period, the number of | ... and the information referred to in paragraphs (4) and (5):
times the committee met throughout the period and i t t OR
the individual attendances of the members at those in our Corporate Govermance Statement OR
meetings; or at Directors Report in the Annual Report
(b) ifit does not have a remuneration commit_tee, disclose that | [If the entity complies with paragraph (b):]
I:%Cr;aggittirc])i zﬁ‘zeﬁfzﬁ::;t?;’]ﬂ;}/(ii:ggtso i:'gg;hsilrﬁgfl and ... the fact that we do not have a remuneration committee and the
exec‘ijtives and ensuring that such remuneration is processes we employ for setting the level and composition of
aopropriate and not excgessive remuneration for directors and senior executives and ensuring that
pprop ' such remuneration is appropriate and not excessive:
I in our Corporate Governance Statement OR
[ at[insert location]
8.2 Alisted entity should separately disclose its policies and ... separately our remuneration policies and practices regarding the ] an explanation why that is so in our Corporate Governance
practices regarding the remuneration of non-executive directors remuneration of non-executive directors and the remuneration of Statement OR
and the remuneration of executive directors and other senior executive directors and other senior executives: 3 -
i we are an externally managed entity and this recommendation
execuives. in our Corporate Governance Statement OR . y g y
is therefore not applicable
at Annual Report - Directors’ Report — Remuneration Report
8.3 A listed entity which has an equity-based remuneration scheme ... our policy on this issue or a summary of it:

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.

L] in our Corporate Governance Statement OR

at Annual Report — Directors’ Report — Remuneration Report

(]  an explanation why that is so in our Corporate Governance
Statement OR

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

[J  we are an externally managed entity and this recommendation
is therefore not applicable
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Corporate Governance Council recommendation

period above. We have disclosed ...

We have followed the recommendation in full for the whole of the

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

ADDITIONAL DISCLOSURES APPLICABLE TO EXTERNALLY MANAGED

LISTED ENTITIES

Alternative to Recommendation 1.1 for externally managed listed
entities:

The responsible entity of an externally managed listed entity

should disclose:

(a) the arrangements between the responsible entity and the
listed entity for managing the affairs of the listed entity;

(b)  the role and responsibility of the board of the responsible
entity for overseeing those arrangements.

... the information referred to in paragraphs (a) and (b):
1 in our Corporate Governance Statement OR

L at[insert location]

[1  an explanation why that is so in our Corporate Governance
Statement

Alternative to Recommendations 8.1, 8.2 and 8.3 for externally
managed listed entities:

An externally managed listed entity should clearly disclose the
terms governing the remuneration of the manager.

] in our Corporate Governance Statement OR

L0 at[insert location]

... the terms governing our remuneration as manager of the entity:

(]  an explanation why that is so in our Corporate Governance
Statement
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