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Dear Geoff, 

Aircruising Australia Limited (the “Company”) 

We refer to the Company’s annual report for the year ended 30 June 2008 (“Annual Report”) and in particular to 
the Company’s disclosures about its corporate governance practices.  
 
Listing rule 4.10.3 requires that an entity include in its annual report:  
 

“A statement disclosing the extent to which the entity has followed the best practice recommendations 
set by the ASX Corporate Governance Council during the reporting period. If the entity has not 
followed all of the recommendations the entity must identify those recommendations that have not 
been followed and give reasons for not following them. If a recommendation had been followed for 
only part of the period, the entity must state the period during which it had been followed.”  
 

ASX Markets Supervision (“ASXMS”) has reviewed the corporate governance disclosures in the annual reports 
of all entities. Upon our review of the Annual Report, ASXMS could not identify a statement in the Annual 
Report confirming whether the Company had followed or not followed the following recommendations of the 
Council:  
 

• Recommendations 5.1, 5.2, 8.1, 9.3 and 9.4.   
 
ASXMS attaches particular importance to encouraging a consistently high standard of listed entities’ 
disclosures about the Council’s corporate governance recommendations.  
 
ASXMS contacted the Company with regard to its disclosure in respect of the corporate governance 
recommendations following review of the Company’s 2007 annual report.  Either the Company agreed that it 
had not made the necessary disclosure in relation to the corporate governance recommendations or upon 
review by ASXMS it has been determined that adequate disclosure had not been made. ASXMS required the 
Company to confirm by letter that the Company’s board was apprised of the fact that the corporate governance 
disclosure in the 2007 annual report was deficient for the purposes of complying with listing rule 4.10.3, and 
that the Company undertook to ensure that its disclosures under listing rule 4.10.3 in its annual report for the 
year ending 30 June 2008 would address whether the Company has adopted each one of the Council’s 



 

recommendations, and, where the Company has not adopted one, given the Company’s reasons for not having 
adopted that recommendation.   
 
In light of the Company’s non-disclosure in respect of the abovementioned corporate governance 
recommendations in its Annual Report, ASXMS requires that the Company make additional disclosure 
to the market in compliance with listing rule 4.10.3 about the extent to which the Company has followed 
or not followed each one of the recommendations of the Council.  
 
The additional disclosure should be sent to me by e-mail at sarah.donnelly@asx.com.au or by facsimile on 
facsimile number (02) 9241 7620.  It should not be sent to the Company Announcements Office. This is 
requested as soon as possible and, in any event, not later than 9.30am A.E.S.T. on Friday, 31 July 2009.  
 
Under listing rule 18.7A, a copy of this letter and the additional disclosure will be released to the market, so 
your response should be presented in a suitable form.   
 
Should the Company fail to do so, ASXMS may consider suspending the Company’s securities from quotation 
until the Company releases to the market a corporate governance statement that discloses the required 
information.  
 
We remind you that (with the exception of Recommendation 4.2, the audit committee recommendation, which is 
mandatory for the top 300 entities under listing rule 12.7) reporting on the Company’s corporate governance 
practices is on an “if not, why not” basis. The Company is not obliged to have adopted any particular 
recommendation of the Council, only to report on whether it has followed each recommendation, and, where it 
has not followed a recommendation, to give its reasons for not having adopted that particular recommendation.  
 
If you have any queries about this letter, or about the Council’s recommendations and the Company’s reporting 
obligations in relation to those recommendations, please contact me immediately. 
 
Yours sincerely, 
 
[Sent electronically without signature]  
 
Sarah Donnelly 
Senior Adviser, Issuers (Sydney) 

 

mailto:sarah.donnelly@asx.com.au

	AIG2009.07.30response-sd
	AIG2009.07.28corpgovl-sd
	Senior Adviser, Issuers (Sydney)


