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The 8 Principles

1. Lay solid foundations for management and oversight: AThe board of a listed
entity should oversee the entity’s strategy, performance, risk management and
compliance. There should be a clearly delineateion of the respective roles and
responsibilities of itsthe board and management and regularly review of their
performance.

2. Structure the board to be effective-and-add-value-The board: The directors of a

listed entity should be-ef-an-appropriate-size-and-collectively have the-skills;
commitmenta broad range of experience, skills and knowledge effor the entity-and

the-industry-in-which-it-operates;-to-enableit-board to discharge its duties and
responsibilities effectively. and-te-add-valdeBoard composition should promote

diversity of thought and independent judgment.

3. Instil and reinforce a culture of acting lawfully,- ethically- and responsibly: A

listed entity should instil and eentinrualhy-reinforce a culture across-the-erganisation-of

acting lawfully,- ethically- and responsibly.

4. Safeguard the integrity of corporate reports: AThe board of a listed entity should
haveoversee appropriate processes to verify the integrity of its periodic corporate
reports.

5. Make timely-and, balanced and accurate disclosure: A listed entity should have
processes to ensure that it makes timely-and, balanced and accurate disclosure of
all matters eencerning-itthat a reasonable person would expect to have a material
effect on the price or value of its securities.

6. RespectSupport the rights of security holders: A listed entity should provide its
security holders with appropriate information and facilities to allow them to exercise
their rights as security holders effectively.

7. ReecogniseUnderstand and manage risk: AThe board of a listed entity should
establishunderstand its material risks and oversee a sound risk management
framework and the periodicaty review of the effectiveness of that framework.

8. Remunerate fairly and responsibly: A listed entity should pay-director
remuneratiene suﬁreenneattraebandrretamﬁgbrqﬁalﬁylts dlrectors and desrgmfes

executives remune

and%&algn%hapmter%mﬂﬁh&ereaﬂe#ef—val&eiepfalrly and responS|ny

Remuneration and security holdersing andarrangements should align with the
entity’s valdes-andstrategic objectives, risk appetite and values.




Principle 1: Lay solid foundations for management and
oversight

AThe board of a listed entity should oversee the entity’s strategy, performance, risk
management and compliance. There should be a clearly delineateion of the respective
roles and responsibilities of itsthe board and management and regularky review of their
performance.

Why this Principle is important:

« Active board oversight of an entity’s strateqy, performance, risk management and compliance is
fundamental to effective governance, supporting long-term value creation.

A clear delineation between the responsibilities of the board and management promotes accountability,
disciplined decision making and effective oversight of management.

« Delineation of responsibilities allows the board to oversee strateqy, performance, risk management and
compliance, and to focus on governance and the oversight of management, with management responsible
for execution and operations.

» Regular evaluation of the board’s and management’s performance helps drive positive outcomes,
including through identifying areas for improvement.

Recommendation 1.1:

A listed entity should clearly delineate the roles and responsibilities of board and management. It should have
and disclose a board charter setting out:

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

b} (b) those matters expressly reserved tofor the board. and-these-delegated-to-management:

Recommendation 1.2:

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.




Recommendation 1.5:3

A listed entity should:

a)} (a) have and disclose a process for periodically evaluating the performance of the board, its committees

and individual directors; and

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

Recommendation- 1.7:4

A listed entity should:

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

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




Principle 2: Structure the board to be effective and-add

value

Fhe-boardThe directors of a listed entity should be-of-an-appropriate-size-and-collectively
have the—skrﬂs—eemm#menta broad ranqe of experlenoe skllls and knowledge of—th&enmy

add—valueufor the board to dlscharge |ts dutles and responS|b|I|t|es effectlvely Board
composition should promote diversity of thought and independent judgment.

Why this Principle is important:

» Having an effective board provides the foundation for long-term value creation.

+ A board is likely to be more effective if it has a broad range of skills, diversity of perspective and has an
appropriate degree of independence from management.

» Regular review and renewal of board skills and composition is fundamental to the board remaining
effective in a constantly evolving business landscape.

» Independent directors bring objective judgment to board deliberations and assist in identifying and
mitigating conflicts of interest. They support investor and stakeholder confidence by providing impartial
oversight of the entity’s governance, decision making and risk management.

Transparent disclosure of the board’s collective skills, diversity and independence enable investors to
make an informed assessment of the board’s composition, capability and independence.

Recommendation 2.1:

The board of a listed entity should:

a) have a nomination committee with a charter and responsibility for considering succession issuesmatters

and te-ensureing that the board has thean appropriate balance of skills;-knrewledge;collective experience,
skills, independence and diversity.

b) The nomination committee should have at least three members. A majority of the members of the
committee and its chair should be independent directors.

c) Alisted entity should disclose the charter of its nomination committee, its members, the number of times
the committee met throughout the reporting period and the number of meetings each member attended.




Recommendation 2.2

a) The board of a listed entity should determine the collective skills, knowledge and experience it needs
and assess whether it has them.

b) _Alisted entity should:

i  disclose the process for how the board assesses the collective skills, knowledge and
experience of its directors and the outcome of this process;

i~ provide an induction program for new directors and support all directors in their professional
development.

Recommendation 2.3

a) The board should disclose how diversity in its composition is incorporated into board succession

planning. This includes diversity of thought, experience, perspectives and gender.

b) FEor gender diversity, a listed entity should:

i. have and disclose a measurable objective and timeframe for achieving gender diversity in the
composition of the board; and

ii. disclose the entity’s progress in_achieving the measurable objective in the reporting period.

c) Ifthe entity was in the S&P/ASX 300 Index at the commencement of the reporting period, the
measurable objective for achieving gender diversity in the composition of its board including non-

executive and executive directors should be to have a percentage, of not less than 30% of women and
30% of men, within that timeframe.




Recommendation 2.4

A listed entity should:

a) have a board with a majority of independent directors; and

b) disclose which directors it considers to be independent directors and the length of service of each
director. Where a director has interests, positions or relationships that the board considers could raise
questions about their independence, the entity should disclose the nature of the interest, position or

relationship in guestion, and explain why the board is of the opinion_that these factors do not
compromise that director’s independence.

Recommendation 2.5:

The chair of the board ef-a-listed-entity-should be an independent director and.-inparticular; should not be the
same person as the CEO of the entity.

Recommendation 2.6:

AWhen appointing

(a) undertake appropriate checks before appointing a director or putting someone forward for election as
a director;

(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; and

(c) have a written agreement with each director, setting out the terms of their appointment.




Principle 3: Instil and reinforce a culture of acting
lawfully,- ethically- and responsibly

A listed entity should instil and continually-reinforce a culture®-across-the-organisation of

acting lawfully,- ethically- and responsibly.

Why this Principle is important:

» Directors have a legal responsibility to act in the best interests of the entity.

» Acting lawfully and ethically provides a strong foundation for long-term value creation for the entity.

« A positive culture that is underpinned by clear strategic objectives and strong values helps entities
succeed. Investors and other stakeholders will have greater confidence and trust in an entity that has a
strong culture of doing the right thing that is reinforced by the board and senior executives.

Better outcomes are likely to be achieved when the board oversees the entity’s culture and its alignment
with its strateqgic objectives and values.

Recommendation 3.1

The board of a listed entity should act in the best interests of the entity. It should have regard to its security
holders and other stakeholders and disclose its processes for engaging with them.

Recommendation 3.2

A listed entity should articulate and disclose its board-approved values and code of conduct for its directors
senior executives and employees.

Recommendation 3.3




A listed entity should reinforce a culture across the entity of acting lawfully, ethically and responsibly,
consistent with the entity’s values, strategy and risk appetite. It should:

a) bensure that the board er-a-committee-of the-board-is informed of any material breaches of-thatpoliey-or
trends in breaches of key policies supporting its culture (to the extent permitted by law); and

b) disclose the mechanisms the board has in place to monitor the entity’s culture.




Principle 4: Safeguard the integrity of corporate reports

AThe board of a listed entity should haveoversee appropriate processes to verify the
integrity of its periodic corporate reports.

Why this Principle is important:

« Australia’s public capital markets rely on investors and other stakeholders having access to high-quality
information.

+ Strong audit and assurance processes provide confidence to investors and other stakeholders in the
integrity of corporate information.

Recommendation 4.1:

a) The board of a listed entity should: have an audit committee; with a charter and responsibilities to

independently verify and safequard the integrity of its periodic corporate reporting, including the
processes for the appointment andor removal of the external auditor and the rotation of the audit

engagement partner.
b) a)have-an-The audit committee™ which:

4 hasshould have at least three members;. aAll efwhem-aremembers should be non-executive
directors, andwith a majority ef-whem-arebeing independent directors;-and

2) is-ehaired-by. The audit committee chair should be an independent director, who is not the chair of the
board;.

c) andA listed entity should disclose:
3) the charter of theits audit committee; and
4) the relevant qualifications and experience of theits members. ef the-committeeand
5) It should disclose, as at the end ofinrelationte each reporting period, the number of times the

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




A listed entity should disclose its process to verify the integrity of any periodic corporate report it releases to

the market-thatis-not-audited-orreviewed-by-an-externalauditor-, which may include the extent to which the
report has been the subject of assurance.

Recommendation 4.3

A listed entity should disclose when the auditor was first appointed and when the engagement of the auditor
was last comprehensively reviewed.
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Principle 5: Make timely-and, balanced and accurate
disclosure

A listed entity should have processes to ensure that it makes timely-ard, balanced and
accurate disclosure of all matters eencerning-it-that a reasonable person would expect to
have a material effect on the price or value of its securities.

Why this Principle is important:

+ Disclosure promotes fair, equal and timely access to material price sensitive information and supports
market confidence.

Timely, balanced and accurate disclosure enables informed investment decisions.

Accountability for disclosure is reinforced through effective internal escalation and disclosure processes.

Recommendation 5.1:

A listed entity should have and disclose** a written policy for complying with its continuous disclosure

obligations-underlistingrule-3-1.

Recommendation 5.2:

A listed entity should ensure that its board receives copies of all material market announcements promptly
after they have been made.

Recommendation 5.3:

A listed entity that gives a new and substantive investor or analyst presentation should release a copy of the
presentation materials on the ASX Market Announcements Platform ahead of the presentation.




Principle 6: RespeetSupport the rights of security holders

A listed entity should provide its security holders with appropriate information and facilities
to allow them to exercise their rights as security holders effectively.

Why this Principle is important:

+ Security holders rely on access to timely, accurate and complete information to exercise their rights
effectively.

Two-way engagement allows security holders to directly voice concerns about the entity’s performance,
and for the board and management to respond appropriately, strengthening accountability.

Recommendation 6.1:
A listed entity should prevideset out information about itself and its governance te-investers-viaon its website.

Recommendation 6.2:

A listed entity should have an investor relations program that facilitates effective two-way communication with
investors.*®

Recommendation 6.3:

A listed entity should disclose how it facilitates and-enceurages-participation at general meetings of security
holders.




Principle 7: RecegniseUnderstand and manage risk

AThe board of a listed entity should establishunderstand its material risks and oversee a

sound risk management framework and the periodicalty review of the effectiveness of that
framework.

Why this Principle is important:

An entity must take risk in order to succeed.

Effective management and oversight of risk through strong processes is likely to deliver better outcomes.

The board’s periodic review of the risk management framework helps the framework remain relevant in a
changing world.

Investors and other stakeholders are better able to understand a business conducted by an entity when
they are able to understand the key risks and opportunities that the business faces.

Recommendation 7.1:

The board of a listed entity should:

a)

have a committee(s) which oversee risk, with responsibilities to_overseeing_the entity’s risk management

and internal control frameworks.
a) | . . sl 17 ¢ which:

‘HhasSuch committee(s) should have at least three members;. aA majority of whem-arethe members of
the committee and its chair should be independent directors:. and

andA listed entity should disclose:
3) the charter of theeach risk committee;, its
4} the members-ofthe-committee;and

5) as-atthe-end-ofeachreporting-period, the number of times the committee met throughout the
reporting period and the individual-atitendances-of-the-members-at-these-meetings-ernumber of meetings

each member attended.

Recommendation 7.2:
The board or a board committee of-the-beard*-should:

a)

review the entity’s risk management and internal control frameworks at least annually to satisfy itself that
i

i. the frameworks continues to be sound-and-that-, including by addressing the entity’s material risks; and

ii. the entity is operating with due regard to the risk appetite set by the board; and

b)

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




Recommendation 7.3:

A listed entity should disclose:

a) i#whether it has an internal audit function_and, if it does, how the function is structured; and whatrole-it
performs:-or
b) ifitdees-nothave-aninternal-auditfunctionthatfactand-the processes it employs for evaluating-and

continually-imprevingassuring the board of the effectiveness of itsthe entity’s governance, risk
management and internal control precessesframeworks and making recommendations for

improvements.

Recommendation 7.4

A listed entity should disclose whetherit-has-any-material-expesure™-to-environmental-orsecial-(unless

unreasonably prejudicial):
a) its material risks®; and; ifit-does;

b) how it manages or intends to manage those risks.
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Principle 8: Remunerate fairly and responsibly
A_ listed entity shogld gay—d#eetgpremuneratgien su#reent—te—a%#aet—and—mtmn—hrgh—qeah%y

) 3

and-with-the-entity’s-values-and-risk-appetite—its directors and senior executives fairly and
responsibly. Remuneration and security holding arrangements should align with the entity’s
strateqic objectives, risk appetite and values.

Why this Principle is important:

+ Remuneration structures often influence conduct, retention and performance, so it is important to align
incentives to support long-term value creation.

Board oversight of senior executive remuneration policy and outcomes supports accountability and
investor confidence in the entity.

To help attract and retain suitably qualified non-executive directors, levels of remuneration for non-
executive directors should reflect the time commitment and responsibilities of the role.

» Non-executive director ownership of the entity’s securities helps to align their interests with security
holders’ and the entity’s long-term interests.

Recommendation 8.1:
a) The board of a listed entity should:

a) have a remuneration committee®* which:with a charter and responsibilities to review and make
recommendations to the board about the level and eempesitionstructure of remuneration for directors
and senior executives, andio ensurinrge that such remuneration is fair and reasonable.

b) MhasThe remuneration committee should have at least three members;. aA majority of whem-arethe
members of the commitiee and its chair should be independent directors:-and.

2) | o] ind I . ’
c) andA listed entity should disclose:
3) the charter of theits remuneration committee;, its

4) the members-ofthe-committee;and

5) as-atthe-end-ofeachreportingperiod, the number of times the committee met throughout the
reporting period and the individual-attendances-of the-members-at those-meetings:-ornumber of meetings

each member attended.

A listed entity should have the ability to adjust performance-based remuneration outcomes of its senior
executives downwards when appropriate.

Recommendation 8.3:




efe |ts non- execut|ve dlrectors way of onI flxed fees cash and/or shares or units) and superannuation
contributions to reflect their time commitment and responsibilities; and

b) disclose thatpeliey-ora-summary-efitits approach to non-executive director ownership of securities.




I I

Additional FRecommendations that apply erly-r-certain
easesprimarily to entities established outside Australia

Why these Recommendations are important:

+ These Recommendations substantially replicate requirements that apply under law to entities established
in Australia and therefore may not apply to entities established outside Australia. This helps create a level
playing field and common good governance practices across the Australian market.

Recommendation 9.1:

A listed entity, whether established outside or inside Australia, with a director who does not speak the
language in which board or security holder meetings are held or key corporate documents? are written should
disclose the processes it has in place to ensure the director can understands and-canthose meetings and

documents, contribute effectively to the-discussions atthese-meetings-and-understandsand-canand properly
discharge their obligations in relation to those documents.

Recommendation 9.2:

A listed entity established outside Australia should ensure that meetings of security holders are held at a
reasonable place and time.

Recommendation 9.3:

The board of a listed entity established outside Australia 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;-:

a) the financial records of the entity have been properly maintained; and-that

b) 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.

Recommendation 9.4

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

Recommendation 9.5

A listed entity established outside Australia should give security holders the option to receive communications
from, and send communications to, the entity and its security reqgistry electronically.

Recommendation 9.6

A listed entity established outside Australia, and an externally managed 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.




Recommendation 9.7

A listed entity established outside Australia which has an equity-based remuneration scheme should have and
disclose 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 or a summary of an
other processes or terms which relate to these matters.
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The application of the fRecommendations to externally
managed listed entities

As-noted-previeuslysSome rfRecommendations in Part | of this document require modification when applied to
externally managed listed entities.*

Investors in an externally managed listed entity generally invest in the listed-entity on the basis of the management
expertise of the responsible entity. In that context, an appropriate line needs to be drawn between corporate
governance matters affecting the responsible entity, which will primarily be a concern for the board and security
holders of the responsible entity, and corporate governance matters affecting the listed entity.

Recommendations that apply to externally managed listed entities

Recommendations 2.32, 2.4(b), 3.1, 3.2, 3.3, 34,4.1,4.2,4.3,5.1,5.2,5.3,6.1,6.2, 6.3, 64, 6:5:-7.1, 7.2, 7.3-and,
7.4,9.3,9.4, 9.5, apply to an externally managed listed entity.

Recommendation- 9.36 will also apply to an externally managed listed entity that has an AGM.

The disclosures in relation to FRecommendations- 2.3-2 (director skills), 2.4 (disclosure of independent directors),
3.1- (valuesbest interests), 3.2- (values and code of conduct);-3-3-(whistleblower-policy)-and-3-4-(anti-bribery-and
corruptionpoliey) should be made in relation to the responsible entity in its corporate capacity. In the case of
recommendation2-3,-Recommendations 2.2 and 2.4, the collective skills and independence respectively should be
assessed and disclosed vis-a-vis the responsible entity rather than the listed entity.

The disclosures in relation to FRecommendations- 3.3 (culture), 5.1- (disclosure policy), 5.2- (copies of
announcements to board), 5.3 (investor and analyst presentations), 6.3- (facilitate participation at meetings of
security holders), 67.4 (material risks), 9.4- (vote by poll rather than show of hands), 69.5- (electronic

communications) and-~4-(environmental-and-socialrisks)-should be made in relation to the listed entity being

managed by the responsible entity.

The disclosures in relation to FRecommendations- 4.1 (audit committee), 4.2- (verification of periodic corporate

reports), 4.3 auditor disclosures), 6.1- (website disclosures), 6.2- (investor relations), 7.1- (risk committee),
7.2- (annual rlsk review) and 7.3- mternal aud| ). 9.3 (CEO and CFO certlflcatlon of financial statements)

ie i i) should be made in relatlon to the specmc processes and faC|I|t|es the
responS|bIe entlty has put in place to perform its role as the manager of the listed entity.

In relation to FRecommendations- 4.1- (audit committee) and 7.1- (risk committee), if the entity is a listed trust with a
compliance committee,?® the board of the responsible entity may instead of establishing a separate audit or risk
committee, adapt the role of the compliance committee to cover the responsibilities that would ordinarily be
undertaken by the audit or risk committee. If it does so, it should make the disclosures mentioned in
rRecommendations- 4.1{a} and 7.1{a) in relation to the compliance committee.

In addressing fRecommendation- 7.2- (annual risk review), the board of the responsible entity should have regard to
the guidance given by ASIC about the obligation?® of a responsible entity to maintain adequate risk management

systems in Regulatory Guide 259 Risk management systems of respensible-entitiesfund operators.

Recommendations that do not apply to externally managed listed entities

Recommendations- 1.1, 1.2, 1.3, 1.4, +5:4+64+7-2.1, 2.23, 2.4(a), 2.5, 2.6, 8.1, 8.2, 8.3, 9.1, 9.2 and 9.27 do not
apply to an externally managed listed entity. The entity may simply state that these rBecommendatlons are “not
applicable” in its corporate governance statement.

Additional disclosures that an externally managed listed entity should make

In lieu of FRecommendation- 1.1, an externally managed listed entity should instead comply with the following
alternative fRecommendation:




| Alternative to FRecommendation-_ 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;
and

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

In lieu of FRecommendations 8.1, 8.2, 8.3 and 8-39.7, an externally managed listed entity should instead comply with
the following alternative FRecommendation:

Alternative to fRecommendations- 8.1, 8.2, 8.3 and 8-39.7 for externally managed listed entities:

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

This document provides general information only and may be subject to change at any time without notice. The
content within this document does not constitute legal advice and should not be substituted for or relied upon as
such. ASX Limited (ABN 98 008 624 691) and its related bodies corporate (“ASX”) makes no representation or
warranty with respect to the accuracy, reliability or completeness of the information.

To the extent permitted by law, ASX and its employees, officers and contractors shall not be liable for any loss or
damage arising in any way (including by way of negligence) from or in connection with any information provided or
omitted, or from anyone acting or refraining to act in reliance on this information.

© Copyright ASX Operations Pty Limited ABN 42 004 523 782. All rights reserved 2026.
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