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Rules 4.7.3 and 4.10.3'

Appendix 4G

Key to Disclosures
Corporate Governance Council Principles and Recommendations

Name of entity

Mayan Iron Corporation Limited

ABN/ARBN Financial year ended

46 136 636 005 30 June 2015

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

[1  these pages of our annual report:

V  this URL on our website: http://www.mayaniron.com/?p=969

The Corporate Governance Statement is accurate and up to date as at [insert effective date of
statement] and has been approved by the board.

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

Date here: 9 November 2015
/}@ﬂ%@
Sign here:
Direetor/Company Secretary
Print name: Michael van Uffelen

" 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.

* “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.


http://www.mayaniron.com/?p=969

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

11 A listed entity should disclose:

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

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

... the fact that we follow this recommendation:
V inour Corporate Governance Statement OR

D at this location:

Insert location here

... and information about the respective roles and
responsibilities of our board and management (including
those matters expressly reserved to the board and those
delegated to management):

\/ at this location:

http://www.mayaniron.com/?p=969

Insert location here

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

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

1.2 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.

... the fact that we follow this recommendation:

V  inour Corporate Governance Statement OR

I:I at this location:

Insert location here

[

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

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

... the fact that we follow this recommendation:
V  inour Corporate Governance Statement OR

I:l at this location:

Insert location here

[

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

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



http://www.mayaniron.com/?p=969

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

1.4 The company secretary of a listed entity should be ... the fact that we follow this recommendation: I:I . . .
. . an explanation why that is so in our Corporate
accountable directly to the board, through the chair, \/ . c G S OR Governance Statement OR
on all matters to do with the proper functioning of in our Corporate Governance Statement OR overnance sStatement L°1
the board. I:l at this location: D we are an externally managed entity and this
recommendation is therefore not applicable
Insert location here
1.5 A listed entity should: ... the fact that we have a diversity policy that complies D

(a) have a

diversity policy which includes
requirements for the board or a relevant
committee of the board to set measurable
objectives for achieving gender diversity and to
assess annually both the objectives and the
entity’s progress in achieving them;

(b) disclose that policy or a summary of it; and

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

measurable objectives for achieving gender
diversity set by the board or a relevant committee
of the board in accordance with the entity’s
diversity policy and its progress towards achieving
them and either:

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

(2) 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.

with paragraph (a):
\/ in our Corporate Governance Statement OR

I:I at this location:

Insert location here

... and a copy of our diversity policy or a summary of it:

\/ at this location:

http://www.mayaniron.com/wp-
content/uploads/2010/04/11.07.29-Diversity-
Policy.pdf
... the measurable objectives for achieving gender diversity
set by the board or a relevant committee of the board in

accordance with our diversity policy and our progress
towards achieving them:

V  inour Corporate Governance Statement OR

I:I at this location:

Insert location here

... and the information referred to in paragraphs (c)(1) or

)
V inour Corporate Governance Statement OR

I:I at this 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



http://www.mayaniron.com/wp-content/uploads/2010/04/11.07.29-Diversity-Policy.pdf
http://www.mayaniron.com/wp-content/uploads/2010/04/11.07.29-Diversity-Policy.pdf
http://www.mayaniron.com/wp-content/uploads/2010/04/11.07.29-Diversity-Policy.pdf

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

Insert location here

1.6 A listed entity should: ... the evaluation process referred to in paragraph (a): V an explanation why that is so in our Corporate
(a) have a.nd disclose a process for periodica?ly I:I in our Corporate Governance Statement OR Governance Statement OR
evaluating the performance of the board, its I:I ) )
committees and individual directors; and I:I at this location: we are an externally mane}ged entity and this
. . . . . recommendation is therefore not applicable
(b) disclose, in relation to each reporting period, PP
whether a  performance evaluation was Insert location here
undertaken in the reporting period in accordance
with that process. ... and the information referred to in paragraph (b):
I:I in our Corporate Governance Statement OR
I:I at this location:
Insert location here
1.7 A listed entity should: ... the evaluation process referred to in paragraph (a):

(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.

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

... and the information referred to in paragraph (b):
I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

V an explanation why that is so in our Corporate

Governance Statement OR

I:I we are an externally managed entity and this

recommendation is therefore not applicable




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:

(a) have a nomination committee which:

whom are independent directors; and
(2) is chaired by an independent director,
and disclose:
(3) the charter of the committee;

(4) the members of the committee; and

number of times the

attendances of the members at

meetings; OR

(b) 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.

(1) has at least three members, a majority of

(5) as at the end of each reporting period, the
committee met
throughout the period and the individual
those

[If the entity complies with paragraph (a):]
... the fact that we have a nomination committee that
complies with paragraphs (1) and (2):

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

... and a copy of the charter of the committee:

I:I at this location:

Insert location here

... and the information referred to in paragraphs (4) and

(5):

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

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

... the fact that we do not have a nomination committee
and the processes we employ 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:

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

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

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




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

2.2 A listed entity should have and disclose a board skills | ... our board skills matrix: I:I an explanation why that is 5o in our Corporate
matrix setting out the mix of skills and diversity that Vv c G S OR Gov fn nce Stat nZ nt OR P
the board currently has or is looking to achieve in its In our Corporate (overnance statement O overnance statement 2252
membership. I:l at this location: D we are an externally managed entity and this
recommendation is therefore not applicable
Insert location here
2.3 A listed entity should disclose: ... the names of the directors considered by the board to be D . . .
i ) ind dent directors: an explanation why that is so in our Corporate
(a) the names of the directors considered by the | ldependent directors: Governance Statement
board to be independent directors; V inour Corporate Governance Statement OR
(b) if a director has an interest, position, association I:I ) )
or relationship of the type described in Box 2.3 at this location:
but the board is of the opinion that it does not
compromise the independence of the director, Insert location here
the nature of the interest, position, association or
relationship in question and an explanation of | where applicable, the information referred to in
why the board is of that opinion; and paragraph (b):
c) the length of service of each director. .
(©) J V  inour Corporate Governance Statement OR
I:I at this location:
Insert location here
... the length of service of each director:
V inour Corporate Governance Statement OR
I:I at this location:
Insert location here
2. A majority of the board of a listed entity should be ... the fact that we follow this recommendation: . . .
4 independent directors an explanation why that is so in our Corporate
' V inour Corporate Governance Statement OR Governance Statement OR
|:| at this location: I:I we are an externally managed entity and this
recommendation is therefore not applicable
Insert location here




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

2.5 The chair of the board of a listed entity should be an | ... the fact that we follow this recommendation: I:I an explanation why that is so in our Corporate
independent director and, in particular, should not \/ . p Y p
be the same person as the CEO of the entity in our Corporate Governance Statement OR Governance Statement OR
I:l at this location: D we are an externally managed entity and this
recommendation is therefore not applicable
Insert location here
2.6 | A listed entity should have a program for inducting | ... the fact that we follow this recommendation:

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

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

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

I:I 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:

(a) 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:

I:I in our Corporate Governance Statement OR

V' at this location:
http://www.mayaniron.com/wp-

content/uploads/2010/04/10.03.26-Code-of-
Conduct-for-Directors.pdf

I:I an explanation why that is so in our Corporate
Governance Statement

PRINCIPLE 4 - SAFEGUARD INTEGRITY IN CORPORATE REPORTING

41

The board of a listed entity should:
(a) 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) is 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

[If the entity complies with paragraph (a):]
... the fact that we have an audit committee that complies
with paragraphs (1) and (2):

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

... and a copy of the charter of the committee:

I:l at this location:

V explanation why that is so in our Corporate

Governance Statement



http://www.mayaniron.com/wp-content/uploads/2010/04/10.03.26-Code-of-Conduct-for-Directors.pdf
http://www.mayaniron.com/wp-content/uploads/2010/04/10.03.26-Code-of-Conduct-for-Directors.pdf
http://www.mayaniron.com/wp-content/uploads/2010/04/10.03.26-Code-of-Conduct-for-Directors.pdf

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

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.

Insert location here

... and the information referred to in paragraphs (4) and

(5):
D in our Corporate Governance Statement OR

D at this location:

Insert location here

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

... 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:

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

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.

... the fact that we follow this recommendation:
V  inour Corporate Governance Statement OR

I:I at this location:

Insert location here

I:I an explanation why that is so in our Corporate
Governance Statement




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 A listed entity that has an AGM should ensure that its

external auditor attends its AGM and is available to
answer questions from security holders relevant to
the audit.

... the fact that we follow this recommendation:
V  inour Corporate Governance Statement OR

I:I at this location:

Insert location here

I:I an explanation why that is so in our Corporate
Governance Statement OR

D 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:

continuous
Listing Rules; and

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

(a) have a written policy for complying with its
disclosure obligations under the

... our continuous disclosure compliance policy or a
summary of it:

V  inour Corporate Governance Statement OR

I:I at this location:

Insert location here

I:I an explanation why that is so in our Corporate
Governance Statement

PRINCIPLE 6 - RESPECT THE RIGHTS OF SECURITY HOLDERS

6.1 A listed entity should provide information about
itself and its governance to investors via its website.

... information about us and our governance on our
website:

\/ at this location:

www.mayaniron.com
Insert location here

I:I an explanation why that is so in our Corporate
Governance Statement

6.2 | Alisted entity should design and implement an
investor relations program to facilitate effective two-
way communication with investors.

... the fact that we follow this recommendation:
V inour Corporate Governance Statement OR

I:I at this location:

Insert location here

I:I an explanation why that is so in our Corporate
Governance Statement




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

6.3 A listed entity should disclose the policies and ... our policies and processes for facilitating and I:I . . .
. . . . S . . . an explanation why that is so in our Corporate
processes it has in place to facilitate and encourage encouraging participation at meetings of security holders: Governance Statement OR
participation at meetings of security holders. vV c G S OR -
in our Corporate Governance Statement O D we are an externally managed entity that does not
|:| at this location: hold periodic meetings of security holders and this
recommendation is therefore not applicable
Insert location here
6.4 | Alisted entity should give security holders the option | ... the fact that we follow this recommendation:

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

V inour Corporate Governance Statement OR

I:I at this location:

Insert location here

I:I an explanation why that is so in our Corporate
Governance Statement

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:

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

(2) is chaired by an independent director,

and disclose:

(3) the charter of the committee;

(4) the members of the committee; and

(5) 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
(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.

[If the entity complies with paragraph (a):]
... the fact that we have a committee or committees to
oversee risk that comply with paragraphs (1) and (2):

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

... and a copy of the charter of the committee:

I:I at this location:

Insert location here

... and the information referred to in paragraphs (4) and

(5):
\/ in our Corporate Governance Statement OR

I:I at this location:

Insert location here

V explanation why that is so in our Corporate

Governance Statement

10




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

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

... the fact that we do not have a risk committee or
committees that satisfy (a) and the processes we employ
for overseeing our risk management framework:

V  inour Corporate Governance Statement OR

D at this location:

Insert location here

The board or a committee of the board should:

... the fact that we follow this recommendation:

7.2 ) L I:I an explanation why that is so in our Corporate
(a) review the entity’s I‘l.Sl( managemept fran}ework at |V inour Corporate Governance Statement OR Governance Statement
least annually to satisfy itself that it continues to
be sound; and I:I at this location:
(b) disclose, in relation to each reporting period,
whether such a review has taken place. Insert location here
A listed entity should disclose: If the entity complies with paragraph (a): . . .
73 ty [ ty P paragraph (a)] I:I an explanation why that is so in our Corporate

(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.

... how our internal audit function is structured and what
role it performs:

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

[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:

V  inour Corporate Governance Statement OR

I:I at this location:

Insert location here

Governance Statement

1




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

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

7.4

... whether we have any material exposure to economic,
environmental and social sustainability risks and, if we do,
how we manage or intend to manage those risks:

V  inour Corporate Governance Statement OR

D at this location:

Insert location here

I:I an explanation why that is so in our Corporate
Governance Statement

PRINCIPLE 8 - REMUNERATE FAIRLY AND RESPONSIBLY

8.1 The board of a listed entity should:

(a) have a remuneration committee which:

whom are independent directors; and
(2) is chaired by an independent director,
and disclose:
(3) the charter of the committee;
(4) the members of the committee; and

(5) 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

(b) if it 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 executives and ensuring
that such remuneration is appropriate and not
excessive.

(1) has at least three members, a majority of

[If the entity complies with paragraph (a):]
... the fact that we have a remuneration committee that
complies with paragraphs (1) and (2):

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

... and a copy of the charter of the committee:

I:I at this location:

Insert location here

... and the information referred to in paragraphs (4) and

(5):

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

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

... the fact that we do not have a remuneration committee
and the processes we employ for setting the level and
composition of remuneration for directors and senior
executives and ensuring that such remuneration is

O

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

O

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

12




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

appropriate and not excessive:

V inour Corporate Governance Statement OR

D at this

location:

Insert location here

8.2 A listed entity should separately disclose its policies ... separately our remuneration policies and practices I:I . . .
. . . . . . . an explanation why that is so in our Corporate
and practices regarding the remuneration of non- regarding the remuneration of non-executive directors and
- . - - . - - Governance Statement OR
executive directors and the remuneration of the remuneration of executive directors and other senior
executive directors and other senior executives. executives: I:I we are an externally managed entity and this
. recommendation is therefore not applicable
V inour Corporate Governance Statement OR PP
I:I at this location:
Insert location here
83 A listed entity which has an equity-based | ... our policy on this issue or a summary of'it:

remuneration scheme should:

(a) 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.

I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

O

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

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

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

ADDITIONAL DISCLOSURES APPLICABLE TO EXTERNALLY MANAGED LISTED ENTITIES

Alternative to Recommendation1.1 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):
I:I in our Corporate Governance Statement OR

I:I at this location:

Insert location here

I:I an explanation why that is so in our Corporate
Governance Statement

3




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

- 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.

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

V  inour Corporate Governance Statement OR

D at this location:

Insert location here

I:I an explanation why that is so in our Corporate
Governance Statement

14
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CORPORATE GOVERNANCE STATEMENT - as at 9 November 2015

The Board of Directors of Mayan Iron Corporation Limited (the Company) is responsible for the
corporate governance of the Company. The Board guides and monitors the business affairs of the
Company on the behalf of the shareholders by whom they are elected and to whom they are
accountable.

ASX Corporate Governance Principles

The ASX Corporate Governance Council (the Council) has Corporate Governance Principles and
Recommendations (the Principles), which are designed to maximise corporate performance and
accountability in the interests of shareholders and the broader economy. The Principles encompass
matters such as board composition, committees and compliance procedures.

The Principles (being those under ASX’'s 3rd edition of Corporate Governance Principles and
Recommendations dated March 2014) can be viewed at www.asx.com.au. The Principles are not
prescriptive, however ASX listed entities are required to disclose the extent of their compliance with
the Principles, and to explain why they have not adopted a Principle if they consider it inappropriate in
their particular circumstances.

Commensurate with the spirit of the ASX Principles, the Company has followed each of the
Recommendations to the extent the Board considered that their implementation was practicable and
likely to genuinely improve the Company's internal processes and accountability to external
stakeholders. The Corporate Governance Statement contains certain specific information and
discloses the extent to which the Company has followed the guidelines during the period. Where a
recommendation has not been followed, the fact is disclosed, together with reasons for the departure.

The Company has lodged with the ASX an Appendix 4G (Key to Disclosures — Corporate Governance

Council Principles and Recommendations) and Recommendations. A summary against the Principles
is set out below.
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Corporate Governance Checklist

Corporate Governance Council Recommendation Does the Company Comment
follow the
recommendation?

Principle 1 - Lay solid foundations for management and oversight

11 Disclose roles and responsibilities of board and management Y

1.2 Undertake appropriate checks before appointing or electing a person as director Y

1.3 Written agreement with each director and senior executive Y

14 Company Secretary accountable directly to Board Y

15 Diversity Policy disclosures reported Y

1.6 Board performance evaluation undertaken N In view of the size of the operations and limited number of directors, a formal
performance evaluation process is not performed.

17 Senior executive performance evaluation undertaken N In view of the size of the operations and limited number of executives, a formal
performance evaluation process is not performed.

Principle 2 — Structure the board to add value

2.1 Nomination committee requirements met N IThe duties and responsibilities typically delegated to such committee are
included in the responsibilities of the full Board.

22 Board skills matrix disclosed Y Y

2.3 Director Independence and tenure disclosed Y Y

2.4 Majority of the board are independent directors Y Y

25 Chair of the board is an independent director and not the same person as the Y Y

CEO

2.6 Director induction and ongoing training program N In view of the size of the operations of the Company and the limited number of
directors, the Company does not have a formal director induction and ongoing
training program.

Principle 3 — Act ethically and responsibly

31 Code of conduct available on website Y Y
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Corporate Governance Council Recommendation Does the Company Comment
follow the
recommendation?

Principle 4 — Safeguard integrity in corporate reporting

4.1 Audit committee requirements met N IThe Board considers that the Company is not currently of a size, nor are its
affairs of such complexity to justify the expense of appointing additional
independent Non-Executive Directors simply to fill an audit committee.

4.2 CEO and CFO financial statements declarations received Y

4.3 External auditors attend AGM and available to answer questions Y

from securityholders

Principle 5 — Make timely and balanced disclosure

51 Continuous Disclosure Policy available on website Y Y

Principle 6 — Respect the rights of securityholders

6.1 Corporate and governance information available on website Y Y

6.2 Investor relations program Y Y

6.3 Processes to facilitate and encourage participation at securityholders meetings Y Y

6.4 Electronic securityholder communication functionality Y Y

Principle 7 — Recognise and manage risk

7.1 Risk committee requirements met N In view of the size of the operations of the Company, this is performed by the
Board.

7.2 Annual review of risk management framework

7.3 No internal audit function but internal control processes in place

7.4 Disclosure of material exposure to, and management of, economic,

environmental and social sustainability risk

Principle 8

8.1 Remuneration committee requirements

8.2 Remuneration practices disclosed

8.3 Remuneration Policy disclosures regarding equity based remuneration
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Principle 1 - Lay solid foundations for management and oversight

Recommendation 1.1 - Disclose roles and responsibilities of board and management

The Board seeks to identify the expectations of the shareholders, as well as other regulatory and
ethical expectations and obligations. In addition, the Board is responsible for identifying areas of
significant business risk and ensuring arrangements are in place to adequately manage those risks.

To ensure that the Board is well equipped to discharge its responsibilities it has established guidelines
for the nomination and selection of directors and for the operation of the Board. The responsibility for
the operation and administration of the Company is delegated, by the Board, to the CEO and the
executive management team.

The Board is responsible for ensuring that management’s objectives and activities are aligned with
the expectations and risks identified by the Board. The Board has a number of mechanisms in place
to ensure this is achieved including:

e Board approval of a strategic plan designed to meet stakeholders’ needs and manage
business risk

e Ongoing development of the strategic plan and approving initiatives and strategies designed
to ensure the continued growth and success of the entity

¢ Implementation of budgets by management and monitoring progress against budget — via
the establishment and reporting of both financial and non-financial key performance indicators

Other functions reserved to the Board include:
e Approval of the annual and half-yearly financial reports
e Approving and monitoring the progress of major capital expenditure, capital management,
and acquisitions and divestitures
o Ensuring that any significant risks that arise are identified, assessed, appropriately managed
and monitored
e Reporting to shareholders

Recommendation 1.2 - Undertake appropriate checks before appointing or electing a person
as director
Reference checks are performed for each independent/non-executive director.

Recommendation 1.3 - Written agreement with each director and senior executive

Each director has received a letter of appointment which details the key terms of their appointment.
This letter includes all of the recommended matters in the Principles. Each director also enters into
required agreements regarding insurance, access to records and disclosure of any trading in
Company securities as required under the Listing Rules.

The Managing Director and Company Secretary, being senior executives of the Company, have
formalised job descriptions and, letters of appointment, via their consulting companies.

Recommendation 1.4 - Company Secretary accountable directly to Board
The Company Secretary has a direct reporting line to the Board in regard to all matters to do with the
proper functioning of the Board.

Recommendation 1.5 - Diversity Policy disclosures reported
The Company recognises the value contributed to the organisation by employing people with varying
skills, cultural backgrounds, ethnicity and experience and employs people based on their underlying
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skill sets in an environment where everyone is treated equally and fairly, and where discrimination,
harassment and inequity are not tolerated.

50% of the Company’s employees are females, none of whom are classified as key management
personnel.

Recommendation 1.6 - Board performance evaluation undertaken
In view of the size of the operations of the Company and the number of directors, a formal
performance evaluation process is not performed.

Recommendation 1.7 - Senior executive performance evaluation undertaken
In view of the size of the operations of the Company and the limited number of executives, a formal
performance evaluation process is not performed.

Principle 2 — Structure the board to add value

Recommendation 2.1 - Nomination committee requirements met

During the year ended 30 June 2015, the Company did not have a separately established nomination
committee. However, the duties and responsibilities typically delegated to such committee are
included in the responsibilities of the full Board.

Recommendation 2.2 - Board skills matrix disclosed

The directors possess a broad range of complimentary skill sets. The skills, experience and expertise
relevant to the position of director held by each director in office at the date of the annual report are
included in the Directors’ report.

Recommendation 2.3 - Director Independence and tenure disclosed

Directors of the Company are considered to be independent when they are independent of
management and free from any business or other relationship that could materially interfere with — or
could reasonably be perceived to materially interfere with — the exercise of their unfettered and
independent judgement.

In the context of director independence, “materiality” is considered from both the Company and
individual director perspective. The determination of materiality requires consideration of both
guantitative and qualitative elements. An item is presumed to be quantitatively immaterial if it is equal
to or less than 5% of the appropriate base amount. It is presumed to be material (unless there is
gualitative evidence to the contrary) if it is equal to or greater than 10% of the appropriate base
amount.

Qualitative factors considered include whether a relationship is strategically important, the competitive
landscape, the nature of the relationship and the contractual or other arrangements governing it and
other factors that point to the actual ability of the director in question to shape the direction of the
Company’s loyalty.

In accordance with the definition of independence above, and the materiality thresholds set, the
following directors of the Company are considered to be independent:

Name Position
Bruce McLeod Chairman — non-executive (appointed 30 April 2009)
Peter (Gregory) Knox Director — non-executive (appointed 23 September 2011)
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The term in office held by each director in office at the date of this report is as follows:

Name Term in office

Bruce McLeod Appointed 30 April 2009, tenure 6 years 2 months
Bruce Richardson Appointed 30 April 2009, tenure 6 years 2 months

Mr Peter (Gregory) Knox Appointed 23 September 2011, tenure 3 years 9 months

Recommendation 2.4 - Majority of the board are independent directors
The Company has three directors, two of whom are independent.

Recommendation 2.5 - Chair of the board is an independent director and not the same person
as the CEO
The Chair of the board is an independent director and is not the CEO.

Recommendation 2.6 - Director induction and ongoing training program
In view of the size of the operations of the Company and the limited number of directors, the
Company does not have a formal director induction and ongoing training program.

Principle 3 — Act ethically and responsibly

Recommendation 3.1 - Code of conduct available on website
The Company’'s Code of Conduct is available on the Company’s website.

Principle 4 — Safeguard integrity in corporate reporting

Recommendation 4.1 - Audit committee requirements met

Recommendation 4.1 requires the audit committee to be structured so that it consists only of non-
executive directors with a majority of independent directors, chaired by an independent chairperson
who is not chairperson of the Board and has at least three members. During the year ended 30 June
2015, the Company did not have a separately established audit committee. The Board considers that
the Company is not currently of a size, nor are its affairs of such complexity to justify the expense of
appointing additional independent Non-Executive Directors simply to fill an audit committee.

Recommendation 4.2 - CEO and CFO financial statements declarations received

In accordance with section 295A of the Corporations Act, the CEO and Company Secretary have
provided a written statement to the Board that:

e  Their view provided on the Company’s financial report is founded on a sound system of risk
management and internal compliance and control which implements the financial policies
adopted by the Board; and

e The Company's risk management and internal compliance and control system is operating
effectively in all material respects.

Recommendation 4.3 - External auditors attend AGM and available to answer questions from
securityholders

The external auditors are required to attend the annual general meeting and are available to answer
any shareholder questions about the conduct of the audit and preparation of the audit report.

Mayan Iron Corporation Limited 7



CORPORATE GOVERNANCE STATEMENT - as at 9 November 2015

Principle 5 — Make timely and balanced disclosure

Recommendation 5.1 - Continuous Disclosure Policy available on website

The Company’s policy is to comply with its continuous disclosure obligations under the Listing Rules
at all times.

Principle 6 — Respect the rights of securityholders

Recommendation 6.1 - Corporate and governance information available on website

Information about the Company and its governance is available to investors via the Company’'s
website: www.mayaniron.com

Recommendation 6.2 - Investor relations program
The Company’s objective is to promote effective communication with its shareholders at all times.

The Company is committed to:

e  Ensuring that shareholders and the financial markets are provided with full and timely information
about the Company'’s activities in a balanced and understandable way;

e  Complying with continuous disclosure obligations contained in the ASX listing rules and the
Corporations Act in Australia; and

e Communicating effectively with its shareholders and making it easier for shareholders to
communicate with the Company.

To promote effective communication with shareholders and encourage effective participation at
general meetings, information is communicated to shareholders:

e  Through the release of information to the market via the ASX

e  Through the distribution of the annual report and notices of annual general meeting
e  Through shareholder meetings and investor relations presentations

e  Through letters and other forms of communications directly to shareholders

e By posting relevant information on the Company’s website: www.mayaniron.com.au

The Company’s website publishes all important company information and relevant announcements
made to the market.

Recommendation 6.3 - Processes to facilitate and encourage participation at securityholders
meetings

Meetings of securityholders of the Company are convened at least once a year, usually in November.

An explanatory memorandum on the resolutions is included with the notice of meeting. Unless
specifically stated in the notice of meeting, all holders of fully paid securities are eligible to vote on all
resolutions.

In the event that security holders cannot attend formal meetings, they are able to lodge a proxy in
accordance with the Corporations Act. Proxy forms can be mailed, lodged by facsimile or emailed.
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Recommendation 6.4 - Electronic securityholder communication functionality
Securityholders are provided with the option to receive communications from, and send
communications to, the Company and its security registry electronically.

Principle 7 — Recognise and manage risk

Recommendation 7.1 - Risk committee requirements met

The Company does not have a committee to oversee risk. In view of the size of the operations of the
Company, this is performed by the Board.

Recommendation 7.2 - Annual review of risk management framework

The Board has identified the significant areas of potential business and legal risk of the Company.
The identification, monitoring and, where appropriate, the reduction of significant risk to the Company
will be the responsibility of the Board.

To this end, comprehensive practices are in place which are directed towards achieving the following
objectives:

o effectiveness and efficiency in the use of the Company’s resources;
¢ compliance with applicable laws and regulations;
e  preparation of reliable published financial information.

Recommendation 7.3 - No internal audit function but internal control processes in place

In view of the size of the operations of the Company, the Company does not have an internal audit
function. Internal processes include segregating incompatible functions, dual signatories on bank
accounts and oversight by the Board.

Recommendation 7.4 - Disclosure of material exposure to, and management of, economic,
environmental and social sustainability risk

The Company does not believe it has any material exposure to economic, environmental and social
sustainability risks.

Principle 8 — Remunerate fairly and responsibly

Recommendation 8.1 - Remuneration committee requirements

Recommendation 8.1 requires listed entities to establish a remuneration committee. During the year
ended 30 June 2015, the Company did not have a separately established remuneration committee.
However, the duties and responsibilities typically delegated to such committee are included in the
responsibilities of the full Board.

Recommendation 8.2 - Remuneration practices disclosed and Recommendation 8.3 -
Remuneration Policy disclosures regarding equity based remuneration

It is the Company’s objective to provide maximum stakeholder benefit from the retention of a high
quality board and executive team by remunerating directors and key executives fairly and
appropriately with reference to relevant employment market conditions. To assist in achieving this
objective, the Board has set remuneration by benchmarking to industry peers.

Remuneration philosophy
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The performance of the Company depends upon the quality of its directors and executives. To
prosper, the Company must attract, motivate and retain highly skilled directors and executives.

To this end, the Company embodies the following principles in its compensation framework:

* Provide competitive rewards to attract high calibre executives;

» Link executive rewards to shareholder value;

» Significant portion of executive compensation ‘at risk’, dependent upon meeting pre-
determined performance benchmarks; and

» Establish appropriate, demanding performance hurdles in relation to variable executive
compensation

Remuneration consists of fixed remuneration and variable remuneration.
Fixed Remuneration

Fixed remuneration is reviewed annually by the Board of Directors. The process consists of a review
of relevant comparative remuneration in the market and internally and, where appropriate, external
advice on policies and practices.

Variable Remuneration

To incentivise the board and management, an employee share plan was introduced in 2013 under
which loan funded shares and performance rights have been issued. Given the current structure,
there exists a direct link between the creation of shareholder wealth performance and the financial
rewards for the Directors.

Remuneration Reviews

The Board of Directors of the Company is responsible for determining and reviewing compensation
arrangements for the directors, the Managing Director and all other key management personnel.

The Board of Directors assesses the appropriateness of the nature and amount of compensation of
key management personnel on a periodic basis by reference to relevant employment market
conditions with the overall objective of ensuring maximum stakeholder benefit from the retention of a
high quality board and executive team.

Remuneration structure

In accordance with best practice Corporate Governance, the structure of non-executive director and
executive remuneration is separate and distinct.

Non-executive Director remuneration

The Board seeks to set aggregate remuneration at a level that provides the company with the ability
to attract and retain directors of the highest calibre, whilst incurring a cost that is acceptable to
shareholders.

The Constitution and the ASX Listing Rules specify that the aggregate remuneration of non-executive
directors shall be determined from time to time by a general meeting. The amount of aggregate
remuneration sought to be approved by shareholders and the manner in which it is apportioned
amongst directors is reviewed annually. The Board considers advice from external shareholders as
well as the fees paid to non-executive directors of comparable companies when undertaking the
annual review process. Non-executive directors receive a fee for being a director of the company.

Senior Manager and Executive Director remuneration
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Objective

The Company aims to reward executives with a level and mix of compensation commensurate with
their position and responsibilities within the entity so as to:

. reward executives for company, business unit and individual performance against targets set
to appropriate benchmarks;

. align the interests of executives with those of shareholders;

. link rewards with the strategic goals and performance of the company; and

. ensure total compensation is competitive by market standards.

Compensation consists of the following key elements:

. Fixed Compensation; and
. Variable Compensation - Long Term Incentive (LTI).

The proportion of fixed compensation and variable compensation (potential short term and long term
incentives) is established for each key management person by the Directors.

Fixed Compensation

Objective

Fixed compensation is reviewed annually by the Directors. The process consists of a review of
individual performance, relevant comparative compensation in the market and internally and, where
appropriate, external advice on policies and practices.

Structure

Executives receive their fixed remuneration in cash.

Variable Pay — Long Term Incentive (LTI)

Objective

The objective of the LTI plan is to reward executives in a manner that aligns this element of
compensation with the creation of shareholder wealth. As such LTI grants are only made to
executives who are able to influence the generation of shareholder wealth and thus have a direct
impact on the Company's performance against the relevant long term performance hurdle.

Structure

LTI grants to key management personnel are delivered in the form of loan funded share plans,
options and performance rights.
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