Corporate Governance Statement

The Board of TasFoods Limited (the Company) is responsible for the corporate governance of the Company and its subsidiaries (the “Group”). The Board guides and monitors the business and affairs

of the Company on behalf of its shareholders.

The table below summarises the Company's compliance with the Third Edition of the ASX Corporate Governance Council's Principles and Recommendations.

PRINCIPLE 1 — LAY SOLID FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT

election, as a director; and

(a) undertake appropriate checks before
appointing a person, or putting forward
to security holders a candidate for

(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.

Corporate Governance Council Compliance Disclosure
Recommendation
1.1 A listed entity should disclose: Complies The Board of Directors (the Board), together with the Management team, are collectively
(a) the respective roles and experienced in the management of listed companies and more particularly the Group’s principal
responsibilities of its board and business activities.
management; and
(b) those matters expressly reserved to The Board is responsible for providing strategic guidance and for contributing to the development
the board and those delegated to of the corporate strategy and performance objectives, including:
management. . . .
. the implementation of a business strategy;
. the annual budget;
. monitoring the Company’s financial performance;
. meeting its regulatory reporting obligations;
o approving and monitoring the progress of existing investments, capital management and
acquisitions and disposals of investment assets; and
. ensuring that appropriate management processes and procedures are in place to achieve
these objectives.
The Board appoints the Chairman, Managing Director and Company Secretary.
The Board has delegated to the Managing Director the authority to manage and control the day to
day affairs of the Group and the implementation of the corporate strategy.
1.2 A listed entity should: Complies

(a) The Board is responsible for ensuring it is comprised of individuals who are best able to
discharge the responsibilities of directors having regard to the law and the best standards of
governance.

(b) This will necessarily include undertaking background and other checks before appointing a
person or putting them forward to security holders as a candidate for election as a director, as
well as providing all material information relevant to a decision for election as a director. The
qualifications, experience and special responsibilities of the Board members are set out in the
Company’s Annual Report.




1.3 A listed entity should have a written Complies The Directors, including the Managing Director, have received a letter agreement setting out the
agreement with each director and senior terms of their appointment.
executive setting out the terms of their
appointment.

1.4 The company secretary of a listed entity Complies The Board has appointed an experienced Company Secretary who is directly accountable to the
should be accountable directly to the Board.
board, through the chair, on all matters to
do with the proper functioning of the board.

15 A listed entity should: Does not Comply | The Company is in the process of establishing a Diversity Policy which provides the written

(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;

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.

(b

~

framework and objectives for achieving a work environment that values and utilises the
contributions of employees with diverse backgrounds, experiences and perspectives,
irrespective of gender, age, ethnicity and cultural background. The Board is responsible for
developing, where possible, measurable objectives and strategies to support the framework
and objectives of the Diversity Policy. The Board will be responsible for monitoring the progress
of the measureable objectives through various monitoring, evaluation and reporting mechanisms.

(a) As a measurement of gender diversity, the proportion of women employees in the
consolidated entity as at the date of this report are as follows:

Women on the Board: 20%
Women in senior executive roles: 0%
Women in management position: 17%

Women in the organisation: 10%

The Company is not a relevant employer under the Workplace Gender Equality Act.




1.6 A listed entity should: Does not comply The performance of Directors will be assessed and reviewed by the Board. To determine whether
. it is functioning effectively, the Board shall perform an evaluation of the Board’s performance at
@ ha\{e .and d'SCIOS.e a process for intervals considered appropriate.
periodically evaluating the performance
of the board, its committees and A performance evaluation was not undertaken during the reporting period.
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.
1.7 A listed entity should: Does not comply The Managing Director is responsible for evaluating the performance of senior executives against

(&) 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.

performance indicators established for senior management.

The Board is responsible for evaluating the performance of the Managing Director against set
criteria. Given her recent appointment to the position of Chief Executive Officer her performance
has not been evaluated in the year under review. The Board and its Committees are governed by
their respective Charters which are available on the Company’s website.

PRINCIPLE 2 — STRUCTURE THE BOARD TO AD

D VALUE

2.1

The board of a listed entity should:

(a) have a nomination committee which:

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

2. is chaired by an independent
director, and disclose the charter of
the committee, the members of the
committee; and

3. 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

Complies

The duties of the Nomination Committee are now carried out by the Board’s Remuneration &
Nomination Committee comprising all Non-Executive Directors. The Directors meet as required
to:

= Determine the necessary and desirable competencies of Directors;

= Determine the state of Director nominees for election to the Board and to identify and
recommend candidates to fill casual vacancies; and

= Review Board succession plans

= The Remuneration & Nomination Committee met once during the year under review




(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.

2.2 A listed entity should have and disclose a Does not comply The Company supports the appointment of Directors who bring a wide range of business and
board skills matrix setting out the mix of professional skills and experience. While the Company does not have or disclose a formal skills
skills and diversity that the board currently matrix it does consider directors’ attributes prior to any appointment. The qualifications, skills,
has or is looking to achieve in its experience and expertise relevant to the position of director held by each Director in office at the
membership. date of the Annual Report and their attendance at Board and Committee meetings is included in

the Annual Report.

2.3 A listed entity should disclose: Complies As at the date of this reports the Non-Executive Directors of the Company are:

(a) the names of the directors considered
by the board to be independent Mr R Woolley, Mr H Robertson, Mr A Robinson
directors;

(b) if a director has an interest, position, The Executive Directors are:
association or relationship of the type
described in Box 2.3 of the ASX Mr R McBain and Ms J Bennett
Corporate Governance Principles and
Recommendations but the board is of The names and details of each Director including length of service is contained in the Annual
the opinion that it does not compromise Report.
the independence of the director, the
nature of the interest, position,
association or relationship in gquestion
and an explanation of why the board is
of that opinion; and

(c) the length of service of each director.

2.4 A majority of the board of a listed entity Complies The Board is comprised of five Directors with a majority considered independent. The Chief

should be independent directors.

Executive Officer, who is also the Managing Director and Finance Director are classified as an
executive directors.




2.5 The chair of the board of a listed entity | Complies Mr Robert Woolley as Chairman of the Board is considered independent. Ms Jane Bennett is the
should be an independent director and, in Chief Executive Officer
particular, should not be the same person
as the CEO of the entity.

2.6 A listed entity should have a program for | Does not comply Due to the Board'’s relatively small size, the Company has an informal induction process. New

inducting 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.

directors are fully briefed about the nature of the business, current issues, the corporate strategy
and the expectations of the Company concerning performance of Directors. Directors receive a
formal letter of appointment setting out the key terms and conditions and corporate expectations
relevant to that appointment. Directors are given access to continuing education opportunities to
update and enhance their skills and knowledge.

PRINCIPLE 3 — ACT ETHICALLY AND RESPONSI

BLY

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.

Complies

The Company and the Board promotes ethical and responsible decision making and has a code
of conduct. This is communicated to management and requires staff to adhere to the core values,
together with a number of other key attributes that have been identified as being imperative to the
success of the Company.

PRINCIPLE 4 — SAFEGUARD INTEGRITY IN COR

PORATE REPORTING

4.1

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. inrelation to each reporting period,
the number of times the committee
met throughout the period and the

Complies

The Company has established an Audit Committee which plays a key role in assisting the Board
with its responsibilities relating to accounting, developing internal control systems, reporting
practices, risk management and ensuring the independence of the Company Auditor.

The Charter for this Committee incorporates policies and procedures to ensure an effective focus
from an independent perspective.

Members of the Committee are:

— Mr A Robinson Committee Chairman, Non-executive Director
— Mr H Robertson Non-executive Director
— Mr R Woolley Non-executive Director and Chairman of the Board

The Audit & Risk Committee works within the framework of the Audit Committee Charter adopted
by the Board. The Audit Committee includes in its Charter a review of the effectiveness of
administrative, operating and accounting controls.

Details of the Directors’ qualifications and their membership and attendance at Audit Committee
meetings are set out in the Directors’ Report contained in the Annual Report.




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.

A copy of the Audit Committee Charter is available on the Company’s website.

4.2 The board of a listed entity should, before it | Complies Following a recommendation by the Committee to the Board to approve the annual and half year
approves the entity’s financial statements financial accounts, the Managing Director and Chief Financial Officer state in writing to the Board
for a financial period, receive from its CEO that the Company’s Financial Reports present a true and fair view, in all material respects, of the
and CFO a declaration that, in their opinion, Company’s financial condition and operational results and are in accordance with relevant
the financial records of the entity have been accounting standards; and that this statement is founded on a sound system of risk management
properly maintained and that the financial and internal compliance and control which implements the policies adopted by the Board.
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.

4.3 A listed entity that has an AGM should | Complies The external auditors are requested to attend the Annual General Meeting and are available to
ensure that its external auditor attends its answer shareholders’ questions about the conduct of the audit and preparation of the Auditor’s
AGM and is available to answer questions Report.
from security holders relevant to the audit.

PRINCIPLE 5 — MAKE TIMELY AND BALANCED DISCLOSURE
51 A listed entity should: Complies The Company’s Communications Policy is designed to promote transparency and investor

(8) 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.

confidence and ensure that all interested parties have an equal opportunity to obtain information
which is issued by it. The Company is committed to complying with the continuous disclosure
obligations contained in the Listing Rules of the Australian Securities Exchange (ASX) and under
the Corporations Act, and ensuring that all shareholders and the market have an equal opportunity
to obtain and review full and timely information about the Company’s securities.




Disclosure of such price-sensitive information to the ASX must not be delayed and is disclosed, in
the first instance, to the ASX. Material information must not be selectively disclosed (i.e. to
analysts, the media or shareholders) prior to being announced to the ASX, and all media releases
must be referred to the Chairman or Managing Director for approval prior to any announcement.

PRINCIPLE 6 — RESPECT THE RIGHTS OF SECURITY HOLDERS

6.1 A listed entity should provide information | Complies The Company’s website, which has not yet been updated to reflect the Company’s change of
about itself and its governance to investors name and activities, has dedicated Investors and News sections and endeavours to publish on
via its website. the website all important Company information and relevant announcements made to the market.

It can be found at www.oncard.com.

6.2 A listed entity should design and implement | Complies The Company is committed to:
an investor relations program to facilitate e ensuring that shareholders and the financial markets are provided with full and timely
effective two-way communication with information about the Company’s activities in a balanced and understandable way through
investors. the annual and half yearly reports, ASX releases, general meetings and the Company’s

website;

e complying with continuous disclosure obligations contained in the applicable ASX Listing
Rules and the Corporations Act in Australia; and

e encouraging shareholder participation at general meetings.

6.3 A listed entity should disclose the policies | Complies The Board encourages full participation of shareholders at the Company’s annual general
and processes it has in place to facilitate meetings and any general meetings to ensure a high level of accountability and identification with
and encourage participation at meetings of the Company’s strategy. The external auditor will also be invited to attend the annual general
security holders. meeting of shareholders and will be available to answer any questions concerning the conduct,

preparation and content of the auditor’s report.

6.4 A listed entity should give security holders | Complies The Company’s registrar, Advanced Share Registry Services, provides the option for

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

shareholders to receive and send communications electronically. Shareholders are encouraged
to create an online account at Advanced Share Registry Services.




PRINCIPLE 7 — RECOGNISE AND MANAGE RISK

7.1 The board of a listed entity should: Does not comply The Board of the Company takes a proactive approach to the Group’s risk management and
(@) have a committee or committees to internal compliance and control system. This function is monitored by the Audit Committee.

oversee risk, each of which:

(1) has at least three members, a The Audit Committee is responsible for ensuring that financial risks and mitigation of these risks
majority of whom are are identified on a timely basis and that the Group’s objectives and activities are aligned with the
independent directors; and risks and opportunities identified by the Committee and the Board.

(2) is chaired by an independent
director, and disclose Members of the Committee are:

(3) the charter of the committee;

(4) the members of the committee; — Mr A Robinson Committee Chairman, Non-executive Director
and — Mr H Robertson t Non-executive Director

(5) as at the end of each reporting — Mr R Woolley Non-executive Director and Chairman of the Board
period, the number of times the
committee met throughout the A summary of attendance is included in the Annual Report.
period and the individual
attendances of the members at A copy of the Audit Committee Charter is available on the Company’s website.
those meetings; OR

(6) 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.

7.2 The board or a committee of the board | Complies The Company has undertaken a detailed analysis of its current policy on risk oversight and
should: management which has been developed to promote a culture of risk control throughout the
(a) review the entity’s risk management company.

framework at least annually to satisfy

itself that it continues to be sound; and The Board reviews the operation of systems of risk management at least annually to ensure that

(b) disclose, in relation to each reporting the significant risks facing the Company are identified, that appropriate control, monitoring and
period, whether such a review has reporting mechanisms are in place and that risk is appropriately dealt with at an individual business
taken place. level.

7.3 A listed entity should disclose: Does not comply As a small company, the Company does not have an internal audit function. The Board works

(a) if it has an internal audit function, how
the function is structured and what role
it performs; OR

closely with the Management Team to identify and manage operational, financial and compliance
risks which could prevent the Company and its individual businesses from achieving their
objectives and targets.




(b) if it does not have an internal audit
function, that fact and the processes it
employs for evaluation and continually
improving the effectiveness of its risk
management and internal control
processes.

7.4

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.

Complies

A summary of risks including market price, currency, interest rate, credit, liquidity and fair value
are included in the Annual Report.




PRINCIPLE 8 — REMUNERATE FAIRLY AND RESPONSIBLY

8.1 The board of a listed entity should: Complies At the date of this report, the Company has a Nomination & Remuneration Committee which is
. . . responsible for determining and reviewing compensation arrangements for the Board, Managing
(@) have a remuneration committee which: .
Director and employees.

(1) has at least three members, a
m_amnty of whom are independent The Nomination & Remuneration Committee is currently comprised of
directors; and

@ Ids c[lalred by an independent — Mr A Robinson Committee Chairman, Non-executive Director

d d_lre:: or,. — Mr H Robertson Non-executive Director

and cisclose: ) — Mr R Woolley Non-executive Director and Chairman of the Board

(3) the charter of the committee;

Q) g]ned members of the committee; Specifically, the Committee will monitor and review:

(5) as at the end of each reporting e the remuneration arrangements for the Chairman and sets parameters within which the
period, the number of times the Chairman will review arrangements for other Directors and the Managing Director;
committee met throughout the e the remuneration policies, personnel practices and strategies of the Company generally;
period and the individual and
attendances of the members at e any employee incentive schemes.
those meetings; OR

(b) if it does not have a remuneration The Board is responsible for performance evaluation of the members of the Board and key
committee, disclose that fact and the executives against both measurable and qualitative indicators.

processes it employs for setting the

level and composition of remuneration Details of the Directors’ qualifications and their membership and attendance at Nomination &

for directors and senior executives and Remuneration Committee meetings are set out in the Directors’ Report contained in the Annual

ensuring that such remuneration is Report.

appropriate and not excessive.

A copy of the Nomination & Remuneration Committee Charter is available on the Company’s
website.
8.2 A listed entity should separately disclose its | Complies The details of the remuneration paid to Directors and Officers is included in the Remuneration
policies and practices regarding the Report section of the Annual Report.
remuneration of non-executive directors
and the remuneration of executive directors
and other senior executives.
8.3 A listed entity which has an equity-based | Complies The Company does not have such as Scheme.

remuneration scheme should:

@)

have a policy on whether participants
are permitted to enter into transactions
(whether through the use of derivatives

10




or otherwise) which limit the economic
risk of participating in the scheme; and
(b) disclose that policy or a summary of it.

Various corporate governance practices are discussed within this statement. For further information on corporate governance policies adopted by the Company, refer to the Company’s website:
http://www.tasfoods.com.au/.
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