Rules 4.7.3 and 4.10.31

Appendix 4G

Key to Disclosures
Corporate Governance Council Principles and Recommendations

Name of entity:

MAYUR RESOURCES LIMITED

ABN / ARBN: Financial year ended:
619770 277 30 June 2019

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:
https://mayurresources.com/

The Corporate Governance Statement is accurate and up to date as at 30 October 2019 and has been approved by the
board.

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

Date: 31 October 2019

Sign here:
Print Name: Tim Crossley (Director)

" 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
(a)  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] we: re ?n externall;l/l m?:aged enfity and this recommendation
delegated to management. ... and information about the respective roles and responsibilities of Is therefore not applicable
our board and management (including those matters expressly
reserved to the board and those delegated to management):
[J  athttps:/mayurresources.com/
1.2 | Alisted entity should: ... the fact that we follow this recommendation: [J  an explanation why that is so in our Corporate Governance
(a) undgrtake 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 at[insert location] []  we are an externally managed entity and this recommendation
(b)  provide security holders with all material information in its s 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 Governance Statement OR Statement OR
O at|insert 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]

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

L] 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 - O yve are an externallx managed entity and this recommendation
assess annually both the objectives and the entity's progress | [ at[insert location] is therefore not applicable
in achieving them; ... and a copy of our diversity policy or a summary of it:
b)  disclose that policy or a summary of it; and . )
(b) ! policy ummary I , O at[insert location]
(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 achlevmg'gender dlverS|ty'set by
the board or a relevant committee of the board in accordance the bogrd ora relevant committee of the boarq in accorda.mce 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 at [insert 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 .
) o 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): 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. L] 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.

L] in our Corporate Governance Statement OR

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

L] in our Corporate Governance Statement OR

O at[insert location]

an explanation 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
() has at least ”‘Fee members, a majority of whom are paragraphs (1) and (2): L1 we are an externally managed entity and this recommendation
independent directors; and L1 in our Corporate Governance Statement OR is therefore not applicable
(2) is chaired by an independent director, . .
, L0 at[insert location]
and disclose: q tthe charter of th itiee:
(3) the charter of the committee; -+~ andacopy orine charter o fhe commitee:
(4) the members of the committee; and [ at[insert location]
(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 R
the individual attendances of the members at those in our Corporate Governance Statement OR
meetings; or L1 at[insert location]
(b)  ifitdoes not have a nomination committee, disclose that [If the entity complies with paragraph (b):]
z‘:ctc?ar;iig]neiggzz?:rfg ;Lirnzﬁfﬂtw:tatﬁri:rtzjoﬁ;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 lto enable?t t’o dips char elits ensure that the board has the appropriate balance of skills,
dutieps and responsibilities )éffectivel 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

L1 at[insert location]

an explanation 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
(a)  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] atlinsert location]
(c)  the length of service of each director. ... and the length of service of each director:
in our Corporate Governance Statement OR
L0 at[insert location]
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 at[insert location] L1 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||rEe8tg][ t?]r:adé:;i tF;Iartlcular, should not be the same person as the in our Corporate Governance Statement OR Statement OR
O] at[insert 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.

L] 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:

(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:
] in our Corporate Governance Statement OR

at https://mayurresources.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
independent directors; and
(2) is chaired by an independent director, who is not the [ at[insert location]
chair of the board, ... and a copy of the charter of the committee:
and disclose: L0 at[insert location]
(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 L1 at[insert location]
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):as ?gég:::sa}?:nﬂd:;cgr;::;;titﬁgéd::ﬁé?rﬁl th:;rfi?cgn q corporate reporting, including the processes for the appointment and
proces  empioy pendently venly removal of the external auditor and the rotation of the audit
safeguard the integrity of its corporate reporting, including .
; engagement partner:
the processes for the appointment and removal of the
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

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 ...*

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 -

1 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: [J  an explanation why that s so in our Corporate Governance
(@) have a written policy for complying with its continuous [J  in our Corporate Governance Statement OR Statement

disclosure obligations under the Listing Rules; and

(b) disclose that policy or a summary of it. at https://mayurresources.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: [J  an explanation why that s so in our Corporate Governance
governance to investors via its website. at hitps:/imayurresources.com/ Statement

6.2 Alisted entity should design and implement an investor relations | ... the fact that we follow this recommendation: ] an explanation why that is so in our Corporate Governance
ip;]r\(l)gsrﬁon:sto facilitate effective two-way communication with in our Corporate Governance Statement OR Statement

L1 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

O 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

7.1 The board of a listed entity should:
(@) 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) ifit 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

[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):

L1 in our Corporate Governance Statement OR

L0 at[insert location]

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

L0 at[insert location]

... and the information referred to in paragraphs (4) and (5):
1 in our Corporate Governance Statement OR

L1 at[insert location]

[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:

an explanation why that is so in our Corporate Governance
Statement

framework.
CJ  in our Corporate Governance Statement OR
L1 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

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

(b) 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:

L] in our Corporate Governance Statement OR

L1 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

O at[insert location]

an explanation why that is so in our Corporate Governance
Statement

Page 8




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 A listed 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:
1 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 | We have NOT followed the recommendation in full for the whole

period above. We have disclosed ... of the period above. We have disclosed ...4
PRINCIPLE 8 - REMUNERATE FAIRLY AND RESPONSIBLY
8.1 The board of a listed entity should: [If the entity complies with paragraph (a):] i i i
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
i aragraphs (1) and (2):
(1) has atleast three members, a majority of whom are paragraphs (1) and (2) 1 we are an externally managed entity and this recommendation is
independent directors; and L1 in our Corporate Governance Statement OR therefore not applicable
(2) is chaired by an independent director, . .
and disclose: L0 at[insert location]
(3) the chart.er of the committee: ... and a copy of the charter of the committee:
(4) the members of the committee; and [ at[insert location]
(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
the individual attendances of the members at those in our Corporate Governance Statement OR
meetings; or L1 at[insert location]

(b)  ifitdoes not have a remuneration committee, disclose that | [If the entity complies with paragraph (b):]
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.

... 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 appropriate and not excessive:

I in our Corporate Governance Statement OR

[ at[insert location]

8.2 A Iistgd entity sh.ould separately di'sclose its poIicieg andl separatgly our remunera;ion policies and practices regafding 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: -
executives. 1 we are an externally managed entity and this recommendation

in our Corporate Governance Statement OR . .
is therefore not applicable

at https://mayurresources.com/

8.3 Ahlistleif entity which has an equity-based remuneration scheme ... our policy on this issue or a summary of it: an explanation why that is so in our Corporate Governance
should: _ N _ (] in our Corporate Governance Statement OR Statement OR
(@) have a policy on whether participants are permitted to 0 . . .
enter into transactions (whether through the use of O atinsert location] we do not ha\{e ap equity-based remqnerahon scheme and this
derivatives or otherwise) which limit the economic risk of recommendation is therefore not applicable OR
participating in the scheme; and [J  we are an externally managed entity and this recommendation
(b)  disclose that policy or a summary of it. 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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MAYUR RESOURCES LIMITED
ARBN 619 770 277

(Company)

CORPORATE GOVERNANCE STATEMENT

This document discloses the extent to which Mayur Resources Limited (ARBN 619 770 277) (Company) has followed the recommendations set by the ASX Corporate
Governance Council in the third edition of its Corporate Governance Principles (ASX Recommendations) during the relevant part of the reporting period.

This document is current as at 30 June 2019 and has been approved by the Board of the Company.

RECOMMENDATIONS (3P EDITION)

COMPLY

EXPLANATION

Principle 1: Lay solid foundations for management and oversight

Recommendation 1.1
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.

YES

The Board will be accountable to the Shareholders for the performance of the
Company and will have overall responsibility for its operations. The key
responsibilities of the Board will include:

approving the strategic direction and related objectives of the Company
and monitoring management performance in the achievement of these
objectives;

adopting budgets and monitoring the financial performance of the
Company, including overseeing the integrity of the Company’s
accounting and corporate reporting systems;

overseeing the establishment and maintenance of adequate internal
controls and effective monitoring systems;
appointing or replacing, where necessary, the Managing Director
and other senior executives of the Company;
overseeing the implementation and management of effective safety and
environmental performance systems;
ensuring all major business risks are identified and effectively managed;
and
ensuring that the Company meets its legal and statutory
obligations.
For the purposes of the proper performance of their duties, the Directors
are entitled to seek independent professional advice at the Company’s

3477-13/1748360_1




RECOMMENDATIONS (3RP EDITION)

COMPLY

EXPLANATION

expense, unless the Board determines otherwise. The Board schedules
meetings on a regular basis and other meetings as required.

Day-to-day management of the Company’s affairs, and the implementation
of the corporate strategy and policy initiatives, will be formally managed by
the Managing Director of the Company. The Managing Director is also
responsible for providing the Board with accurate, timely and clear
information to enable the board to perform its responsibilities.

The Board will regularly review the division of functions between the Board
and management to ensure that it continues to meet the needs of the
Company as its activities grow in size.

Recommendation 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 relevant to a
decision on whether or not to elect or re-elect a Director.

YES

The Board will ensure that appropriate checks are undertaken before it
elects or re-elects a person as a director of the Company. Appropriate checks
include, but are not limited to, character, experience, education, criminal
history and bankruptcy history of the person seeking to be elected as a
Director. The Board may engage the services of external consultants to
perform appropriate checks.

All material information relevant to a decision on whether or not to elect or
re-elect a Director will be provided to Shareholders in a notice of meeting in
which the resolution to re-elect or re-elect the Director will be voted on.

Recommendation 1.3

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

YES

The Company’s Nomination Committee Charter requires the Nomination
Committee (or, in its absence, the Board) to ensure that each Director and
senior executive is a party to a written agreement with the Company which sets
out the terms of that Director’s or senior executive’s appointment.

The Company has written agreements with each of its Directors and senior
executives.

Recommendation 1.4

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

YES

The Board Charter outlines the roles, responsibility and accountability of the
Company Secretary. In accordance with this, the Company Secretary is
accountable directly to the Board, through the Chair, on all matters to do with
the proper functioning of the Board.
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COMPLY

EXPLANATION

RECOMMENDATIONS (3RP EDITION)

Recommendation 1.5
A listed entity should:

(@) 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 or it; and
(c) disclose as at the end of each reporting period:

(i) the measurable objectives for achieving gender diversity set
by the Board in accordance with the entity’s diversity policy
and its progress towards achieving them; and

(ii) either:

(A) 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

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

NO

The Board supports workplace diversity. Given the small size of the Company
and its staff, the Board does not consider it appropriate to establish a diversity
policy at this time. Further, the strategic direction of the Company is to focus
on Directors experience and expertise. As the nature and scope of the activities
of the Company increase, the Board will review this position and adopt a
diversity policy at an appropriate time.

Recommendation 1.6
A listed entity should:

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

(b) disclose, in relation to each reporting period, whether a
performance evaluation was undertaken in the reporting period in
accordance with that process.

NO

The Board considers that the small size of the Board and the current scale of
the Company’s activities makes the establishment of a formal performance
evaluation procedure unnecessary. In the normal course of business, the Board
reviews the performance of management, Directors and the Board as a whole.
Further, the performance and achievement of goals are evaluated regularly on
an informal basis.
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Recommendation 1.7

The Board believes that the small size of the executive team and the current
scale of the Company’s activities makes the establishment of a formal

(a) have a nomination committee which:

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

(iiy is chaired by an independent Director,
and disclose:

(iii) the charter of the committee;

(iv) the members of the committee; and

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

(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,
experience, independence and knowledge of the entity to enable it
to discharge its duties and responsibilities effectively.

A listed entity should: NO i )
performance review procedure unnecessary. In the normal course of business,
(a) have and d|sc|95e a process for periodically evaluating the the Board reviews the performance of management, Directors and the Board
performance of its senior executives; and as a whole. Further, the performance and achievementof goals are evaluated
(b) disclose, in relation to each reporting period, whether a regularly on an informal basis.
performance evaluation was undertaken in the reporting period in
accordance with that process.
Principle 2: Structure the Board to add value
Recommendation 2.1 The Board has not formally established a nomination committee as the
The Board of a listed entity should: NO Directors consider that the Company is not currently of a size to justify the

formation of a nomination committee. The Board as a whole undertakes the
process of reviewing the skill base and experience of existing Directors to enable
identification or attributes required in new Directors.

The Board considers that the direct power to nominate Directors is the most
efficient allocation of resources. The Board composition is also reviewed
periodically, either when a vacancy arises or if it is considered that the Board
would benefit from the services of a new Director, to ensure that the Board can
effectively undertake the strategic plan of the Company.

Three out of five of the Board are independent.
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Recommendation 2.2

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

NO

Details of current Directors, their skills, experience and qualifications are set

out in Company’s website (www.mayurresources.com.au). These details, plus a
record of attendance at Board meetings, will be included in the Directors report
within the Company’s annual report. No specific skills matrix is currently
prepared as the Company is not of the size or scale to warrant such level of
detail.

Recommendation 2.3
A listed entity should disclose:

(a) the names of the Directors considered by the Board to be
independent Directors;

(b) if a Director has an interest, position, association or relationship of
the type described in Box 2.3 of the ASX Corporate Governance
Principles and Recommendation (3rd Edition), but the Board is of
the opinion that it does not compromise the independence of the
Director, the nature of the interest, position, association or
relationship in question and an explanation of why the Board is of
that opinion; and

(c) the length of service of each Director

YES

(@) The Board Charter requires the disclosure of the names of Directors
considered by the Board to be independent. The Company will disclose
those Directors it considers to be independent in its Annual Report and on
its ASX website. The Board considers the following Directors are
independent: Frank Terranova, Rob Neale and Lu Kee Hong.

(b) There are no independent Directors who fall into this category. The
Company will disclose in its Annual Report and ASX website any instances
where this applies and an explanation of the Board’s opinion why the
relevant Director is still considered to be independent.

(c) The Company’s Annual Report/website will disclose the length of service
of each Director, as at the end of each financial year.

Recommendation 2.4

A majority of the Board of a listed entity should be independent
Directors.

YES

The Company’s Board Charter requires that, where practical, the majority of the
Board should be independent.

The Board currently comprises a total of five directors, of whom three are
considered to be independent. As such, independent directors are currently an
independent majority of the Board.

Recommendation 2.5

The Chair of the Board of a listed entity should be an independent
Director and, in particular, should not be the same person as the CEO of
the entity.

YES

The Board Charter provides that, where practical, the Chair of the Board should
be an independent Director and should not be the CEO/Managing Director.

The Chair of the Company is an independent Director.
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Recommendation 2.6

New Directors will be provided with an informal induction program following
their appointment to assist them in becoming familiar with the Company, its

(a) have an audit committee which:

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

(ii) is chaired by an independent Director, who is not the Chair
of the Board,

and disclose:
(iii) the charter of the committee;
(iv) the relevant qualifications and experience of the members

of the committee; and

(v) in relation to each reporting period, the number of times
the committee met throughout the period and the

A listed entity should have a program for inducting new Directors and NO licies. includi he Board Ch 4 busi bioct The Board wil
providing appropriate professional development opportunities for po |.C|es,h|r1c uaing the doadr farterlan UsIness o Ject|ves.. € boar V\Q
continuing Directors to develop and maintain the skills and knowledge ;ewevv; dls p05|(tj:|on and adopt formal programs at an appropriate time in the
needed to perform their role as a Director effectively. uture it deemed necessary.
Principle 3: Act ethically and responsibly
Recommendation 3.1 A Board charter has been adopted by the Board and is available on the
A listed entity should: YES Company’s website.
(a) have a code of conduct for its Directors, senior executives and

employees; and
(b) disclose that code or a summary of it.
Principle 4: Safeguard integrity in financial reporting
Recommendation 4.1 The Board may establish appropriate committees to assist in the oversight of
The Board of a listed entity should: PARTIAL the Company. The composition of the committees shall be as follows:

the committees will consist of all members of the Board so long as
there are three Directors;

each committee will have a charter approved by the Board; and

each committee will maintain minutes of each meeting of the
committee, which will be circulated to all Directors.

The Board has established an audit, risk and compliance committee. At the
present time, no other committees will be established because of the size of
the Company and the involvement of the Board in the operations of the
Company. The Board takes ultimate responsibility for the operations of the
Company including, remuneration of Directors and executives and nominations
to the Board.
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individual attendances of the members at those meetings; The audit, risk and compliance committee will initially be comprised of the
or Board. The Board will annually confirm the membership of the committee. The
(b) if it does not have an audit committee, disclose that fact and the committee’s primary responsibilities are to:
processes it employs that independently verify and safeguard the oversee the existence and maintenance of internal controls and
integrity of its financial reporting, including the processes for the accounting systems;
appointment and removal of the external auditor and the rotation oversee the management of risk within the Company;
of the audit engagement partner. oversee the financial reporting process;

review the annual and half-yearly financial reports and recommend
them for approval by the Board of Directors;

nominate external auditors;

review the performance of the external auditors and existing audit
arrangements; and

ensure compliance with laws, regulations and other statutory or
professional requirements, and the Company’s governance policies.

The Board reviews and monitors the parameters under which such risks will be
managed. Management accounts will be prepared and reviewed at subsequent
Board meetings. Budgets are prepared and compared against actual results.

The committee will be chaired by an independent Director.

Recommendation 4.2 The Board as a whole will undertake the selection and proper application of
accounting policies, the integrity of financial reporting, the identification and
management of risk and review of the operation of the internal control systems.
The Board has extensive business experience, including application of
accounting principles to similar companies.

The Board of a listed entity should, before it approves the entity’s YES
financial statements for a financial period, receive from its CEO and CFO
a declaration that 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 The Management (including the CFO appointed under a part time contract) will
financial position and performance of the entity and that the opinion then provide the required declarations.

has been formed on the basis of a sound system of risk management
and internal control which is operating effectively.

Recommendation 4.3 The auditor of the Company is invited to attend the AGM of Shareholders. The
VES Chairman will permit Shareholders to ask questions about the conduct of the
audit and the preparation and content of the audit report.
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attends its AGM and is available to answer questions from security
holders relevant to the audit.

A listed entity that has an AGM should ensure that its external auditor

EXPLANATION

Principle 5: Make timely and balanced disclosure

Recommendation 5.1
A listed entity should:

(a) have a written policy for complying with its continuous disclosure
obligations under the Listing Rules; and

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

YES

The Company has adopted a written policy for complying with its continuous
disclosure obligations under the ASX Listing Rules. The policy includes:

the roles and responsibilities of Directors, officers and employees in
complying with the Company’s disclosure obligations;

confidential information;
external communications, including media contact and coverage; and

measures for responding to and avoiding the emergence of a false
market in the Company’s shares.

The Company also has a formal policy for dealing in the Company’s securities
by Directors, employees and contractors. This sets out their obligations
regarding disclosure of dealing in the Company’s securities. The Constitution
permits Directors to acquire securities in the Company, however Company
policy prohibits Directors and senior management from dealing with the
Company’s securities at any time whilst in possession of price sensitive
information, including:

any major Company announcements;

the release of the Company’s annual and half yearly financial results to
the ASX; and

the annual general meeting.

Directors must advise the Chairman of the Board before buying or selling
securities in the Company. All such transactions are reported to the Board. In
accordance with the provisions of the Corporations Act and the Listing Rules,
the Company advises ASX of any transaction conducted by Directors in the
securities of the Company

3477-13/1748360_1




RECOMMENDATIONS (3RP EDITION) COMPLY EXPLANATION

Principle 6: Respect the rights of security holders

Recommendation 6.1 Information about the Company and its corporate governance is available to all

A listed entity should provide information about itself and its YES shareholders at the Company’s website.

governance to investors via its website.

Recommendation 6.2 An investor relations program that facilitates communication between

A listed entity should design and implement an investor relations YES Shareholders and the Company is available on the Company’s website.

program to facilitate effective two-way communication with investors.

Recommendation 6.3 Information about policies and processes to facilitate and encourage

A listed entity should disclose the policies and processes it has in place YES Shareholder participation at meetings is available at the Company’s website.

to facilitate and encourage participation at meetings of security holders.

Recommendation 6.4 The Board strives to ensure that Shareholders are provided with
: ; , : ) , sufficient information to assess the performance of the Company and

A listed ent‘lty should give security holders the option to recelye YES its Directors and to make well informed investment decisions.

communications from, and send communications to, the entity and its Information is communicated to Shareholders through:

security registry electronically. annual and half-yearly financial reports and quarterly reports;

annual and other general meetings convened for Shareholder review and
approval of Board proposals;

continuous disclosure of material changes to ASX for open access to the
public; and

the Company website where all ASX announcements, notices and financial
reports are published as soon as possible after release to ASX.

Shareholders have the option of electing to receive all shareholder
communications by email and can update their communication
preferences with the Company’s Share Registry at any time. Security
holders can also register  with the Company  at
info@mayurresources.com to receive email notifications whenever an
announcement is made by the Company to the ASX.

Principle 7: Recognise and manage risk
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(a) review the entity’s risk management framework with management
at least annually to satisfy itself that it continues to be sound; and

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

Recommendation 7.1 PARTIAL See Recommendation 4.1 in this table.
The Board of a listed entity should:
(a) have a committee or committees to oversee risk, each of which:
(i) has at least three members, a majority of whom are
independent Directors; and
(i) is chaired by an independent Director,
and disclose:
(iii) the charter of the committee;
(iv) the members of the committee; and
(v) as at the end of each reporting period, the number of
times the committee met throughout the period and the
individual attendances of the members at those meetings;
or
(b) if it does not have a risk committee or committees that satisfy (a)
above, disclose that fact and the process it employs for overseeing
the entity’s risk management framework.
Recommendation 7.2 The Board has identified significant areas of business and legal risk to the
i Company, as outlined in Section 12 of the Company’s IPO Prospectus. The
The Board or a committee of the Board should: NO

identification, monitoring and, where appropriate, the reduction of significant
risk to the Company will, in the first instance, be the responsibility of the
Managing Director who will report to the Board on such matters. The Board
regularly reviews and monitors the parameters under which such risks will be
managed.

The Company considers it unnecessary, due to the size of the Company’ current
operations, to implement a formal program that identifies risk to the Company.
This position will be reviewed as the Company grows in size and operations
become more complex.

Recommendation 7.3

The Company does not have an internal audit function due to the size and
nature of the Company. The Board regularly discusses risks associated with the
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(a) have a remuneration committee which:

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

(i) is chaired by an independent Director,

and disclose:

(iii) the charter of the committee;

(iv) the members of the committee; and

(v) as at the end of each reporting period, the number of

times the committee met throughout the period and the
individual attendances of the members at those
meetings; or

A listed entity should disclose: NO current and proposed operations of the Company. As the Company matures,
(a) if it has an internal audit function, how the function is structured this position will be reassessed.

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.
Recommendation 7.4 The Board has identified the significant areas of potential business and legal risk
A listed entity should disclose whether it has any material exposure to YES of the Companhy, |r.1(;:lud|.?.g e.conom|c r_'Sk !n Secngn 12h of the Compgny > IiO
economic, environmental and social sustainability risks and, if it does, Prospe.ctus. T. e' ' ent |'cat|on, monitoring ah , Where appr(.)p.r.late, the
how it manages or intends to manage those risks reduction of significant risk to the Company will be the responsibility of the

' Board.
Principle 8: Remunerate fairly and responsibly
Recommendation 8.1 The Board has not formally established a remuneration committee as the
: i Directors consider that the Company is not currently of a size, nor are its affairs

The Board of a listed entity should: NO

of such complexity, to justify the formation of a remuneration committee.

The Board as a whole is responsible for the remuneration arrangements for
Directors and executives of the Company and considers it appropriate to
discuss such matters at a Board meeting, within the parameters set out in
the Constitution. The Company will review this position annually.
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(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.

Recommendation 8.2

A listed entity should separately disclose its policies and practices
regarding the remuneration of non-executive Directors and the
remuneration of executive Directors and other senior executives and
ensure that the different roles and responsibilities of non-executive
Directors compared to executive Directors and other senior executives
are reflected in the level and composition of their remuneration.

YES

The Company will provide details in its annual report of the process it employs
in relation to setting the level and composition of remuneration for Directors
and senior management. The maximum aggregate annual amount of
remuneration which may be paid to non-executive Directors is $250,000 and
cannot be increased without the approval of Shareholders.

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

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

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

NO

In the absence of a remuneration committee, the Board will decide on a case
by case basis if participants are permitted to enter into transactions which limit
the economic risk of participating in the scheme. A formal policy has not been
established by the Company due to its small size. This position will be reviewed
annually.
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