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CORPORATE GOVERNANCE

OM Holdings Limited (the “Company”) is committed to implementing and maintaining high standards of corporate governance. 
In determining what those high standards should involve, the Company has had regard to the fourth edition of the ASX Corporate 
Governance Council’s Corporate Governance Principles and Recommendations 4th Edition (February 2019). The ASX Listing Rules require 
the Company to report on the extent to which it has followed those principles and recommendations during its 2022 financial year.

This statement outlines the main corporate governance practices in place during the 2022 financial year, all of which comply with 
the ASX Corporate Governance Council recommendations unless stated otherwise.

Further information about the Company’s corporate governance practices is set out on the Company’s website at www.
omholdingsltd.com.   

The Company’s Board of Directors (the “Board”) is responsible for corporate governance, that is, the system by which the Company 
and its subsidiaries (together, the “OMH Group”) are managed.

For the year ended 31 December 2022 the OMH Group remained resilient throughout the COVID-19 pandemic. The OMH Group 
continues to prioritise the health and wellbeing of its employees, contractors and stakeholders by maintaining stringent protocols 
to limit the impact of the COVID-19 pandemic at its various operational sites globally. 

1. BOARD OF DIRECTORS

1.1 Role of the Board and Management

The Board’s role is to govern the OMH Group. In governing the OMH Group, the Board must act in the best interests of the OMH 
Group as a whole. It is the role of senior management to manage the OMH Group in accordance with the directions and delegations 
of the Board and it is the responsibility of the Board to oversee the activities of management in carrying out these delegated duties.

In carrying out its governance role, one of the primary tasks of the Board is to drive the performance of the OMH Group. The Board 
must also ensure that the OMH Group complies with all of its contractual, statutory and any other legal obligations, including the 
requirements of any relevant regulatory body. The Board has the final responsibility for the successful operations of the OMH 
Group.

To assist the Board in carrying out its functions, it has developed a Code of Ethics and Conduct to guide the Company’s directors 
(“Directors”), key executives and all employees in the performance of their respective roles.  The Code of Ethics and Conduct, along 
with a number of the Company’s other policies and protocols, is available on the Company’s website at http://www.omholdingsltd.
com/aboutus/corporate-governance/

The Board represents shareholders’ interests in relation to optimising the Company’s investment in its ferro alloy smelter and 
sinter ore facilities, manganese mining operations, marketing and trading businesses. This objective extends to managing its 
various strategic investments in the carbon steel materials industry and its development and operational initiatives in Malaysia, 
Singapore, Australia, China and South Africa. This integrated strategy seeks to achieve medium to long-term financial returns for 
shareholders while seeking to minimise risk. The Board believes that this diversified strategy will ultimately result in the interests 
of all stakeholders being appropriately addressed when making business decisions.

The Board is responsible for ensuring that the OMH Group is managed in such a way so as to best achieve this desired result. Given 
the comparative size of the OMH Group’s mining, smelting, marketing and trading activities commensurate with its market share, 
the Board currently undertakes an active, not passive role in its management of the Company’s business and investment goals. 

The Board is responsible for evaluating and setting the strategic direction of the OMH Group, establishing goals for management 
and monitoring the achievement of these goals. The Executive Chairman (Chief Executive Officer) is responsible to the Board for 
the day-to-day management of the OMH Group.

http://www.omholdingsltd.com/aboutus/corporate-governance/
http://www.omholdingsltd.com/aboutus/corporate-governance/
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Among other things, the Board has sole responsibility for the following matters:

• appointing (and where appropriate removing) the Chief Executive Officer, any other executive director and the Company 
Secretary and determining their respective remuneration and conditions of employment; 

• determining the strategic direction of the OMH Group and measuring the performance of management against approved 
strategies;

• monitor the operational and financial position of the Company specifically and the Group generally;
• reviewing the adequacy of resources for management to properly carry out approved strategies and business plans; 
• adopting operating (including production), capital and development expenditure budgets at the commencement of each 

financial year and ensuring adherence to those budgets by monitoring both financial and non-financial key performance 
indicators;

• monitoring the OMH Group’s medium-term capital, exploration and cash flow requirements;
• approving and monitoring financial and other reporting to regulatory bodies, shareholders and other key stakeholders;
• determining that satisfactory arrangements are in place for auditing the OMH Group’s financial affairs;
• setting the OMH Group’s values and standards;
• appointing the external auditors of the OMH Group;
• reviewing and ratifying systems of risk management and internal compliance and control, codes of conduct and compliance 

with all applicable legislative requirements; 
• ensuring the health, safety and well-being of employees in conjunction with management, and monitoring and reviewing 

the effectiveness of occupational health, safety and environmental practices at each of the OMH Group operations;
• authorising the issue of shares, options, equity instruments or other securities;
• authorising borrowings, other than in the ordinary course of business, and the granting of any security over the undertakings 

of the OMH Group or any of its assets;
• approving the acquisition, establishment, disposal or cessation of any significant business of the OMH Group; and 
• ensuring that policies and compliance systems consistent with the OMH Group’s objectives and best practice are in place 

and that the OMH Group and its officers act legally, ethically and responsibly at all times.

The Board’s role, and the OMH Group’s corporate governance practices, are being continually reviewed and improved as the OMH 
Group’s businesses further expand.

The Board may from time to time delegate some of its responsibilities listed above to its senior management team.

The Executive Chairman (Chief Executive Officer) is responsible for managing the operations of the OMH Group (in accordance 
with the requirements of his Executive Service Agreement) under delegated authority from the Board and for implementing the 
policies and strategy set by the Board. In carrying out his responsibilities, the Chief Executive Officer must report to the Board in a 
timely manner and ensure all reports to the Board present a true and fair view of the OMH Group’s operational results and financial 
position.

The role of management is to support the Executive Chairman (Chief Executive Officer) and implement the running of the general 
operations and financial business of the OMH Group, in accordance with the delegated authority of the Board.

1.2 Composition of the Board

To add value to the OMH Group, the Board, which comprises of a majority of independent Directors has been formed so that it has 
an effective composition, size and commitment to adequately discharge it responsibilities and duties. The names of the Directors 
and their qualifications and experience are disclosed in the ‘Directors’ section of the Annual Report. Directors are appointed based 
on the specific governance skills required by the OMH Group and on the independence of their decision-making and judgment. The 
OMH Group ensures that each Director and senior executive enters into a written agreement with the OMH Group which sets out 
the terms of their appointment. 

The current Executive Chairman and five Non-Executive Directors have a mix of legal, commercial, exploration, project development, 
mining, commodities processing, ore and alloy trading and financial skills and experience. Accordingly the composition, diversity 
of skills and experience is appropriate to effectively review and challenge the performance of management and to exercise 
independent judgement in discharging their responsibilities and in making decisions.



76 O M H O LD I N G S L I M ITE D |  AN N UAL R E PO RT 202 2O M H O LD I N G S L I M ITE D |  AN N UAL R E PO RT 202 2

CORPORATE GOVERNANCE

In addition to the Directors’ experience outlined in the Annual Report, the below table sets out the skills, attributes and experience 
of the Directors serving on the Board as at 31 December 2022.

Domain Area Board Skills and Experience As at 
31 December 2022
(out of 6 Directors)

Legal and Governance Experience in a large organisation with a strong focus on and adherence to 
high governance standards

6

Listed entity board and/or sub-committee experience 6

Experience in corporate legal affairs and/or regulatory/governmental 
departments

6

Relevant legal tertiary degree or professional qualification 2

Constructively challenge and contribute to Board discussions and 
communicate effectively with management and other Directors. Build 
consensus, negotiate and obtain stakeholder support for Board decisions.

6

Executive Management Experience as Director, CEO, CFO or other office holder or similar in medium 
to large entities

6

Strategy Identifying and critically assessing strategic opportunities and threats to 
the OMH Group and developing and implementing successful strategies in 
context to an organisations policies and business objectives

6

Mining, Production, 
Manufacturing 
Resources, Marketing, 
Commodity Expertise

Mining, production, 
manufacturing, 
marketing 
or resources 
industry executive 
management

Senior executive, advisory or board experience 
in a large mining, production, manufacturing or 
resources organisation

3

Technical skills Senior executive responsibility for exploration 
or production or processing or long-term board 
experience in a large mining and resources 
organisation with exploration, production or 
processing as a key part of its business

1

Health, Safety 
Environment and 
Community

Executive or board sub-committee experience 
in a mining and resources organisation with 
responsibility for health and workplace safety, 
and/or environmental and social responsibility

4

Capital projects, 
engineering and 
construction

Senior executive experience with capital projects 
and/or engineering in a mining or resources 
environment; tertiary or professional engineering 
qualification. Includes contract negotiations, 
project management and projects with long term 
investment horizons

1

Government relations Senior executive experience working in diverse 
international, political, cultural, regulatory 
business environments

3

Senior executive expertise in commodities, mining, trading or resources 
sector.

4

Human Resources/ 
Organisational 
Development & Culture

Senior executive management in people management and remuneration 
policy development or board remuneration and nomination sub-committee 
experience

6

Finance, Commerce 
and Accounting

Financial accounting and reporting, internal financial and risk controls, 
corporate finance and, restructuring corporate transactions (eg: joint 
ventures, listings etc).

5

Board audit sub-committee experience 5

Relevant tertiary degree or professional qualification 2

Risk Management Senior executive experience in risk management 4

Board risk sub-committee experience 4



77O M H O LD I N G S L I M ITE D |  AN N UAL R E PO RT 202 2O M H O LD I N G S L I M ITE D |  AN N UAL R E PO RT 202 2

CORPORATE GOVERNANCE

The OMH Group recognises the importance of independent Non-Executive Directors and the external perspective and advice that 
such Directors can offer. The Board consists of the following independent Non-Executive Directors: Mr Zainul Abidin Rasheed, Mr 
Tan Peng Chin, Mr Thomas Teo Liang Huat (prior to his retirement on 20 May 2022), Dato Abdul Hamid Bin Sh Mohamed and Ms Tan 
Ming-li (both appointed on 10 May 2021). Ms Julie Wolseley is also a Non-Executive Director but is not viewed as independent due 
to her also providing company secretarial services to the OMH Group. It should be noted however, that the value of such services is 
not considered to constitute a material supply arrangement to the Company. 

While the Board strongly believes that boards need to exercise independence of judgment, it also recognises (as noted in Principle 
2 of the ASX Corporate Governance Council’s Corporate Governance Principles and Recommendations 4th Edition) that the need for 
independence is to be balanced with the need for skills, commitment and a workable board size. The Board believes it has recruited 
members with the skills, experience and character necessary to discharge its duties and that any greater emphasis on independence 
would be at the expense of the Board’s effectiveness.
 
As the OMH Group’s activities increase in size, nature and scope, the size of the Board will be reviewed and the optimum number 
of Directors required for the Board to properly perform its responsibilities and functions will continue to be re-assessed.  The 
Remuneration Committee is responsible for conducting the appropriate checks prior to the appointment of a person as a director of 
the Company or prior to putting forward to shareholders a new candidate for election as a director. These processes are governed 
by the Group’s Remuneration Committee Charter. Checks undertaken may include checks as to the person’s character, experience, 
education, criminal record and bankruptcy history.  Material information relevant to a decision on whether to elect or re-elect a 
Director is provided to shareholders in all Notices of Meeting which contain director election or re-election resolutions.  

Appropriate background checks are also conduct on senior executives before employment, where deemed necessary. 

The Company’s current Executive Chairman and Chief Executive Officer, Mr Low, is not considered by the Board to be independent 
having regard to the relationships set out in Box 2.3 entitled ‘Factors relevant to assessing the independence of a director’ in the 
ASX Corporate Governance Council’s Principles and Recommendations 4th Edition. The Board has regard to the relationships set out 
in Box 2.3, among other things, together with the Company’s materiality thresholds, when forming a view as to the independent 
status of a Director.

Notwithstanding Recommendation 2.5 of the ASX Corporate Governance Council’s Corporate Governance Principles and 
Recommendations 4th Edition (being the requirement for the Chairman of the Company to be an independent director and for the 
position of Chairman to not be fulfilled by the same person who fulfils the position of Chief Executive Officer), the Board considers 
that Mr Low’s position as Executive Chairman (and Chief Executive Officer) is appropriate given his world-wide experience and 
specialised understanding of the global manganese industry. The Board believes that Mr Low has the range of skills, knowledge, 
and experience necessary to effectively govern the Company and understand the industries and market segments in which the 
Company operates. Mr Low was a founding Director of the Company and has been a major force in its evolution and success.  Mr Low 
has been instrumental in advancing the OMH Group’s Malaysian development and operational strategy which represents a unique 
opportunity for the OMH Group to be an active participant in one of the world’s lowest cost and strategically located ferro alloy 
plants with unparalleled competitive advantages.  In particular, Mr Low has proactively sought and secured the Malaysian smelting 
project’s unique competitive advantages including, but not limited to, access to competitively priced long term hydroelectric power 
supply, identification of coastal industrial land with direct access to dedicated port facilities, geographical proximity to both raw 
materials and Asian steel mills and tax incentives as well as comprehensive purpose-built industrial infrastructure. The Board 
believes that there are sufficient internal controls in place to ensure adequate accountability, transparency and effective oversight 
by the Board such that an appropriate balance of power and authority is exercisable by the Board for objective decision-making 
in the best interests of the OMH Group. The Board is therefore of the view that given Mr Low’s technical, commercial and financial 
experience and knowledge of the Company, and his continuing contribution to the Board, it is appropriate that he remain in his 
current position and that it is currently unnecessary to effect a separation of the role of Executive Chairman from that of Chief 
Executive Officer to facilitate the Company’s decision-making and implementation process.  Mr Zainul Abidin Rasheed is the 
independent Deputy Chairman who has regular and direct contact with the Executive Chairman and seeks to ensure in conjunction 
with the Executive Chairman, that the Board is effective, has the right balance of diversity, skills, experience and independence. 

The membership of the Board, together with its activities and composition, are subject to periodic review and renewal. The criteria 
for determining the identification and appointment of a suitable candidate for the Board includes the quality of the individual, their 
background of experience and achievement, their compatibility with other Board members, their intellectual ability to contribute 
to Board duties and their physical ability to undertake Board duties and responsibilities.

The Board believes that renewal is an important responsibility of the Board. The Board recognises the importance of renewal to 
facilitate new ideas and independent thinking whilst retaining adequate expertise and corporate knowledge. Additionally, as part of 
its assessment, the Board will review its composition and size, to ensure that it is appropriate to support the effective functioning 
and decision making ability of the Board and its Committees and remains appropriate for the size, nature, and complexity of the 
OMH Group’s operations located in various international jurisdictions.

Directors are initially appointed by the Board subject to re-election by shareholders at the subsequent Annual General Meeting. 
Under the Company’s Bye-laws, the tenure of Directors (other than the Chief Executive Officer) is subject to re-appointment by 
shareholders not later than the third anniversary following his/her last appointment by shareholders. Subject to the requirements 
of the law, the Board does not subscribe to the principle of retirement age and there is no maximum period of service as a Director. 
A Chief Executive Officer may be appointed for any period and on any terms the Directors think fit and, subject to the terms of any 
agreement entered into, the Board may revoke that appointment.
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1.3 Responsibilities of the Board

In general, the Board is responsible for, and has the authority to determine, all matters relating to the policies, practices, 
management and operations of the OMH Group. It is required to do all things that may be necessary to be done in order to carry 
out the objectives and strategic imperatives of the OMH Group.  

Without limiting the authority and role of the Board, the principal functions and responsibilities of the Board include the following:

1. Leadership of the OMH Group - overseeing the OMH Group and establishing codes, policies and protocols that reflect the 
values of the OMH Group and guide the conduct of the Board, management and employees;

2. Strategy Formulation - working with senior management to set and review the overall strategy and goals for the OMH Group 
and ensuring that there are policies in place to govern the operations of the OMH Group;

3. Overseeing Planning Activities - overseeing the development of the OMH Group’s strategic plans (including operating, 
capital, exploration and development programmes and initiatives) and approving such plans as well as the annual budget;

4. Shareholder Liaison - ensuring effective communications with shareholders through an appropriate communications policy 
and promoting participation at general meetings of the Company;

5. Monitoring, Compliance and Risk Management - overseeing the OMH Group’s risk management, compliance, control and 
accountability systems and monitoring and directing the operational and financial performance of the OMH Group;

6. OMH Group Finances - approving expenditure in excess of that which falls outside the approved authority matrix, approving 
expenditure materially outside the annual budget and approving and monitoring acquisitions, divestments and financial 
and other reporting;

7. Human Resources - appointing, and where appropriate, removing the Chief Executive Officer as well as reviewing the 
performance of the Chief Executive Officer and monitoring the performance of senior management in their implementation 
of the OMH Group’s strategy;

8. Ensuring the Health, Safety and Well-Being of Employees - in conjunction with the senior management team, developing, 
overseeing and reviewing the effectiveness of the OMH Group’s work health and safety systems to ensure the well-being of 
all employees; and

9. Delegation of Authority - delegating appropriate powers to the Chief Executive Officer to ensure effective day-to-day 
management of the OMH Group and establishing and determining the powers and functions of the various Committees of 
the Board.

Full details of the Board’s role and responsibilities are contained in the Board Charter, a summary of which is contained on the 
Company’s website.

1.4 Board Policies

1.4.1 Conflict of Interest
Directors must:

• disclose to the Board any actual or potential conflict of interest that may or might reasonably be thought to exist between 
the interests of the Director and the interests of the OMH Group; and 

• if requested by the Board, within seven days or such further period as may be permitted, take such necessary and reasonable 
steps to remove or mitigate any such conflict of interest.

If a Director cannot or is unwilling to remove a conflict of interest then the Director must, in accordance with the requirements of 
the law, remove himself/herself from the boardroom when discussion in relation to or concerning matters relating to that conflict 
occur and/or abstain from voting on matters about which the conflict relates.  

1.4.2 Commitments
Each member of the Board is committed to spending sufficient time to enable them to carry out their duties as a Director of the 
Company.

1.4.3 Confidentiality
In accordance with legal requirements and agreed ethical standards, the Directors, key executives and all employees of the OMH 
Group have agreed to keep confidential, information received in the course of the exercise of their duties, and will not disclose non-
public information except where disclosure is authorised or legally mandated.

1.4.4 Independent Professional Advice
The Board collectively and, each Director individually, has the right to seek independent legal, accounting or other professional 
advice at the OMH Group’s expense, up to specified limits, to assist it or them (as applicable) in carrying out its or their (as applicable) 
responsibilities.  

1.4.5 Board Access to Information 
Subject to the Directors’ Conflict of Interest guidelines referred to in Section 1.4.1 above, Directors have direct access to the 
Company’s management and to all Company information in the possession of management.
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1.4.6 Related Party Transactions
Related party transactions include any financial transaction between a Director and the OMH Group.  Unless there is an exemption 
under the Companies Act 1981 of Bermuda or any other relevant laws or regulation (including the ASX Listing Rules) from the 
requirement to obtain shareholder approval for the related party transaction, the Board cannot approve the transaction.

1.5 Board Meetings

The Executive Chairman (who is also the Chief Executive Officer), in conjunction with the Company Secretary1, sets the agenda for 
each meeting of the Board. Any Director may request a matter be included on the agenda.

Typically, at Board Meetings the agenda will include:

• minutes of the previous Board meeting and matters arising;
• the Executive Chairman’s/Chief Executive Officer’s Report;
• the Group Financial Controllers’ Report;
• operating and financial reports from each key business unit;
• reports on major projects and current issues; and
• specific business proposals.

All Directors and Committees of OMH have access to the Company Secretary for advice and services. 

The number of meetings of the Directors held in the period each Director held office during the 2022 financial year and the number 
of meetings attended by each Director were:

Director Board of Directors’ Meetings

Held Attended

Low Ngee Tong 4 4

Julie Wolseley 4 4

Tan Peng Chin 4 4

Thomas Teo 1 1

Zainul Abidin Rasheed 4 4

Dato Abdul Hamid Bin Sh Mohamed 4 3

Tan Ming-li 4 4

During the financial year there were four general Directors’ meetings for which formal notice of meeting was given. 

2. BOARD COMMITTEES

Except for the Committees mentioned in Sections 2.1 and 2.2 below, the Board considers that the affairs of the OMH Group are not 
sufficiently complex to justify the formation of numerous special Board committees at this time. The Board as a whole is able to 
address the governance aspects relating to the full scope of the OMH Group’s activities and to ensure that it adheres to appropriate 
ethical standards.  

The Board has however established a framework for the management of the OMH Group, including a system of internal controls, a 
business risk management process and the establishment of appropriate ethical standards.

The Board also holds meetings at such times as may be necessary to address any general or specific matters as required.

If the OMH Group’s activities increase in size, scope and nature, the establishment of separate or special Board committees will be 
considered and implemented, if appropriate.

2.1 Audit Committee

To ensure the integrity of the financial statements of the OMH Group and the independence of the external auditor, an Audit 
Committee has been formally established by the Board. Prior to 20 May 2022, the Audit Committee comprised of three independent 
Non-Executive Directors, being Mr Thomas Teo Liang Huat (chairman of the Audit Committee), Ms Julie Wolseley  and Dato Abdul 
Hamid Bin Sh Mohamed. With effect from 20 May 2022, the Audit Committee comprised of two independent Non-Executive 
Directors, being Dato Abdul Hamid Bin Sh Mohamed (chairman of the Audit Committee), Ms Tan Ming-li and Non-Executive 
Director Ms Julie Wolseley.  All Audit Committee members have sufficient financial expertise and experience to discharge the Audit 
Committee’s mandate. 

During the financial year ended 31 December 2022, the Audit Committee held two meetings and all committee members were in 
attendance.

 

1  In accordance with Recommendation 1.4, the company secretary of the Company is directly accountable to the Board, through the Executive Chairman, on all 
matters to do with the proper functioning of the Board.
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The Audit Committee is responsible for reviewing the annual and half-yearly financial statements of the Company and any reports 
which accompany those financial statements.

The Board, in conjunction with the Audit Committee, considers the appointment of the external auditor and reviews the appointment 
of the external auditor, their independence, the audit fee and any questions of resignation or dismissal. The Audit Committee also 
reviews the scope of work of the internal audit function and reviews the internal audit reports tabled by the internal auditors. The 
Board is responsible for establishing, and ensuring adherence to, policies on risk oversight and management.

The role of the Audit Committee is to assist the Board to meet its oversight responsibilities in relation to the Company’s financial 
reporting, compliance with legal and regulatory requirements, internal control structure and the external audit function.

Key activities undertaken by the Audit Committee include:

• approval of the scope, plan and fees for the external audit;
• reviewing the independence and performance of the external auditor;
• reviewing significant accounting policies and practices;
• appointment of the internal auditor and approving the scope, plan and fees for the internal auditor; 
• reviewing OMH Group’s half year and annual financial statements; and
• review IA reports.

Members of the Audit Committee and their qualifications are outlined in the Directors’ section of the Annual Report.

The Audit Committee Charter is available on the Company’s website. 

2.2 Remuneration Committee

The Remuneration Committee reviews and makes recommendations to the Board on remuneration policies applicable to executive 
officers and Directors of the OMH Group. The Remuneration committee comprised of two Independent Non-Executive Directors, 
being Mr Tan Peng Chin (chairman of the Remuneration Committee), Mr Zainul Abidin Rasheed and Non-Executive Director Ms Julie 
Wolseley.

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

The role of the Remuneration Committee is to assist the Board in reviewing human resources and compensation policies and 
practices which:

• enable the Company to attract, retain and motivate employees who achieve operational excellence and create value for 
shareholders; and

• reward employees fairly and responsibly, having regard to the results of the OMH Group, individual performance and 
general remuneration conditions.

The Remuneration Committee works with the Board on areas such as setting policies for senior officers’ remuneration, setting 
the terms and conditions of employment for the Executive Chairman and the Chief Executive Officer, reviewing superannuation 
arrangements, reviewing the remuneration of Non-Executive Directors and undertaking an annual review of the Chief Executive 
Officer’s performance. 

The OMH Group is committed to remunerating its senior executives in a manner that is market competitive and consistent with best 
practice as well as supporting the interests of shareholders and will continually review and assess the remuneration structure in 
place to achieve this in accordance with the Remuneration Charter. 

Non-Executive Directors are paid their fees out of the maximum aggregate amount approved by shareholders for the remuneration 
of Non-Executive Directors. The annual aggregate maximum amount of remuneration paid to Non-Executive Directors was last 
approved by shareholders on 30 May 2019 and is currently A$1,300,000.  

During the year ended 31 December 2022, no Remuneration Committees were held. A Remuneration Committee meeting is planned 
to be held in 2023.

Nomination Committee

The Company does not have a separate nomination committee as the Board as a whole undertakes such duties including the 
consideration of potential candidates to the Board or other key positions.

The responsibilities of the Board as a whole include devising criteria for Board membership, regularly reviewing the need for 
various skills and experience on the Board and identifying specific individuals for nomination as Directors for review by the Board. 
The Board also oversees management succession plans, including the Chief Executive Officer and his direct reports, and evaluates 
the Board’s performance and makes recommendations for the appointment and removal of Directors.
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Directors are appointed based on the specific governance skills required by the OMH Group. Given the size of the OMH Group 
and the businesses that it operates, the OMH Group aims at all times to have at least one Director with substantial experience 
in the metals trading and mining industries. In addition, the Board should consist of members that have a blend of expertise and 
professional experience in:

• accounting and financial management;
• legal skills;
• technical skills; and
• in relation to the Executive Chairman (Chief Executive Officer) - business experience and commercial acumen.

Prior to appointing a director or recommending a new candidate for election as a director the Board ensures that appropriate 
checks are undertaken as to the persons character, experience, education, criminal record and bankruptcy history.

In addition the Board ensures that all material information relevant to a decision on whether or not to elect or re-elect a Director 
must be provided to security holders in the Notice of Meeting containing the resolution to elect or re-elect a Director.  The Board 
will ensure this material information is included in the Company’s 2022 Notice of Annual General Meeting.

3. ETHICAL STANDARDS

The Board acknowledges the need for continued maintenance of the highest standard of corporate governance and ethical conduct 
by all Directors and employees of the OMH Group.

The Board has adopted a Values Statement which articulates its guiding principles that define how the Company wishes to conduct 
itself in its relationships with the industry and the communities within which it operates. The Values Statement is disclosed on the 
Company’s website.

The Board actively promotes ethical and responsible decision making aiming to maintain the highest standard of ethical behaviour 
in business and in all its dealings with customers, clients, shareholders, governments, suppliers, employees and the community.

As a minimum the Board and employees will:

• act within applicable laws;
• act with fairness and respect;
• encourage co-operation and rational debate with a view to achieving shared goals;
• act with courtesy; and
• foster an environment which encourages diversity in all its forms across the OMH Group.

3.1 Code of Ethics and Conduct for Directors and Key Executives 

The Board has adopted a Code of Ethics and Conduct for Directors, key executives and all employees to promote ethical 
and responsible decision-making as per Recommendation 3.1 of the ASX Corporate Governance Council’s Principles and 
Recommendations 4th Edition. This code outlines how the OMH Group expects its Directors, key executives and employees to 
behave and conduct business in the workplace on a range of issues. The OMH Group is committed to the highest level of integrity 
and ethical standards in all business practices. Directors and employees must conduct themselves in a manner consistent with 
current community and corporate standards and in compliance with all applicable legislation. In addition, the Board subscribes to 
the Statement of Ethical Standards as published by the Australian Institute of Company Directors.

A summary of the Company’s Code of Ethics and Conduct is available on the Company’s website.

All Directors, key executives and employees are expected to act with the utmost integrity and objectivity, always striving to enhance 
the reputation and performance of the Company.

3.2 Code of Ethics and Conduct

As noted above, the OMH Group has implemented a Code of Ethics and Conduct, which provides guidelines aimed at maintaining 
the highest ethical standards, corporate behaviour and accountability at all times within the OMH Group.  

All Directors, senior executives and employees are expected to:

• respect the law and act in accordance with it;
• respect confidentiality and not misuse OMH Group information, assets or facilities;
• value and maintain professionalism;
• avoid any real or perceived conflict of interests;
• act in the best interests of shareholders;
• by their actions contribute to the OMH Group’s reputation as a good ‘corporate citizen’ that seeks the respect of the 

community and environment in which it operates;
• perform their duties in a way that minimises environmental impacts and maximises workplace safety;
• exercise fairness, courtesy, respect, consideration and sensitivity in all dealings within their workplace and with customers, 

suppliers, community members, indigenous people and the public generally; and
• act with honesty, integrity, decency and responsibility at all times.
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An employee that breaches the Code of Ethics and Conduct may face disciplinary action. If an employee suspects that a breach 
of the Code of Ethics and Conduct has occurred or will occur, he or she must advise that breach to management. No employee 
will be disadvantaged or prejudiced if he or she reports in good faith a suspected breach. All reports will be acted upon and kept 
confidential.

As part of its commitment to recognising the legitimate interests of stakeholders, the OMH Group has established the Code of 
Ethics and Conduct to guide compliance with legal and other obligations to legitimate stakeholders. These stakeholders include 
employees, customers, government authorities, creditors and the community as whole. This Code includes the following:

Responsibilities to Shareholders and the Financial Community Generally

The OMH Group complies with the spirit as well as the letter of all laws and regulations that govern shareholders’ rights. The OMH 
Group has processes in place to ensure the truthful and factual presentation of the OMH Group’s financial position and prepares 
and maintains its accounts fairly and accurately in accordance with the generally accepted accounting and international financial 
reporting standards.

Employment Practices

The OMH Group endeavours to provide a safe workplace in which there is equal opportunity for all employees at all levels of 
the OMH Group. The OMH Group does not tolerate the offering or acceptance of bribes or the misuse of OMH Group assets or 
resources.

Responsibilities to the Community

As part of the community, the OMH Group:

• is committed to conducting its business in accordance with applicable environmental laws and regulations and encourages 
all employees to have regard for the environment when carrying out their jobs; and

• encourages all employees to engage in activities beneficial to their local community. 

Responsibilities to the Individual 

The OMH Group is committed to keeping private information confidential which has been provided by employees and investors and 
protect such information from uses other than those for which it was provided.

Conflict of Interests

Employees and Directors must avoid conflicts as well as the perception of conflicts between personal interests and the interests 
of the OMH Group.

How the OMH Group Monitors and Ensures Compliance with its Code

The Board, management and all employees of the OMH Group are committed to implementing this Code of Ethics and Conduct and 
each individual is accountable for such compliance.  

Disciplinary measures may be taken for violating the Code of Ethics and Conduct.

The Board is required to be informed of any material breaches to the Code of Ethics and Conduct.

3.3 Whistleblower Policy

In line with the Code of Ethics and Conduct, the Company has a Whistleblower Policy which has been endorsed by the Board 
and ensures that persons who make a report in good faith can do so without fear of intimidation, disadvantage or reprisal. The 
Whistleblower Policy assists to create a culture within the OMH Group that encourages employees to speak up and raise concerns 
regarding breaches of internal rules or policy, or conduct that is illegal, unacceptable or undesirable, or concealment of such 
conduct relating to the Company, its subsidiaries, Directors, officers, and employees. It encourages the reporting of behaviour that 
may result in financial or non-financial loss, or reputational damage to the Company and plays a key role in detecting reportable 
conduct and maintaining good corporate governance.

The Whistleblower Policy complies with Recommendation 3.3 of the ASX Corporate Governance Council.  

Subject to the confidentiality obligations, the Whistleblower protection officer must provide the Board a report on a quarterly basis 
of any active whistleblower matters.

4. DIVERSITY

The OMH Group recognises the value contributed to the group’s operations by employing people with varying skills, cultural 
backgrounds, ethnicity and experience. The OMH Group’s diverse workforce is the key to continued growth, improved productivity 
and performance. The OMH Group actively values and embraces the diversity of its employees and is committed to creating an 
inclusive workplace where everyone is treated equally and fairly, and where discrimination, harassment and inequality are not 
tolerated.
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Whilst the Company has not stated measurable objectives for achieving gender diversity it is committed to workplace diversity 
and to ensuring that a diverse mix of skills and talent exists amongst its Directors, officers and employees to enhance Company 
performance. The Board has adopted a Diversity Policy which addresses equal opportunities in the hiring, training and career 
advancement of Directors, officers and employees. The Diversity Policy outlines the strategies and processes according to which 
the Board will set measurable objectives to achieve the aims of its Diversity Policy, with particular focus on gender diversity within 
the Company and representation of indigenous individuals. The Board is responsible for monitoring Company performance in 
meeting the Diversity Policy requirements, including the achievement of diversity objectives.

Information relating to the total current representation of women employees in the OMH Group, including those women employees 
holding senior executive positions and those women employees on the Board as at 31 December 2022 was follows:

Number of Women %

Board of Directors 2 33.3%

Senior Executives2 4 25.0%

Total OMH Group employees 346 17.3%

A copy of the Company’s Diversity Policy is available on the Company’s website.

4.1  Measurable Objectives
 
The Board has not set measurable objectives specifically for the financial year ended 31 December 2022. It does however continually 
review the diversity within its workforce and as reported above does have a culturally diverse and gender diverse workforce with 
operations in Australia, Malaysia, China and Singapore.

Certain of the Objectives and Outcomes reviewed by the Board are outlined below

Objective Outcome

Review and amend where appropriate the Diversity Policy The Board has reviewed OMH’s Committee Charters and other 
policies to reflect the objectives of the Diversity Policy.

Undertake a gender general assessment of the current diversity 
levels within the OMH Group operations and across jurisdictions.

The OMH Group undertakes reviews through its human 
resources departments at its operations to establish gender mix 
and cultural backgrounds. 

Establish procedures to track the gender mix of the OMH Group 
over time

The OMH Group has compiled a summary of employees including 
gender and cultural diversity and will continue to do so.

Structure recruitment and selection processes to recognise the 
value of diversity.

The OMH Group is continually reviewing its practices.

Have clear and transparent governance process around reward 
and recognition.

The OMH Group has a Remuneration Charter which encourages 
rewards to be transparent.

5. KEY MANAGEMENT PERSONNEL DEALING IN COMPANY SHARES

The Company has a formal trading policy relating to the trading of securities by key management personnel (including Directors) 
of the Company which complies with ASX Listing Rule 12.12. A copy of the Company’s Securities Trading Policy is available on the 
Company’s website.

6. DISCLOSURE OF INFORMATION

6.1 Continuous Disclosure to ASX

The Company has a formal Continuous Disclosure and Information Policy as required by Recommendation 5.1 of the ASX Corporate 
Governance Council’s Principles and Recommendations 4th Edition. This policy was introduced to ensure that the Company achieves 
best practice in complying with its continuous disclosure obligations under the ASX Listing Rules and also to ensure that the 
Company and individual officers do not contravene the ASX Listing Rules.

The Company is committed to ensuring that shareholders and the market are provided with equal and timely access to material 
information concerning the Company (including of its financial position, performance, ownership and governance), and that all 
stakeholders have equal opportunity to receive externally available information issued by the Company.

The Chief Executive Officer is responsible for interpreting and monitoring the Company’s disclosure policy and, where necessary, 
informing the Board. The Company Secretary has been nominated as the person responsible for communications with the ASX. 

2 A Senior Executive of the OMH Group is a person having the authority and responsibility for planning, directing and controlling the activities of the entity.
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The Continuous Disclosure Policy requires all executives and Directors to inform the Chief Executive Officer (or, in his absence, the 
Company Secretary) of any potentially material information as soon as practicable after they become aware of that information.  

Information is material if it is likely that the information is market sensitive information, such as would influence investors who 
commonly acquire securities on ASX and/or Bursa Malaysia in deciding whether to buy, sell or hold the Company’s securities, or 
would otherwise have a material effect on the price or value of the Company’s securities.

The Company Secretary ensures that all Board members receive copies of all market announcements promptly after they have 
been made.  Continuous disclosure is discussed at all regular board meetings and on an ongoing basis the Board ensures that all 
activities are reviewed to assess the need for disclosure to the market. 

All substantive investor or analyst presentations by the Company are released via the ASX Market Announcements Platform and 
Bursa Malaysia announcements platform before the commencement of the relevant presentation.

All information disclosed to the ASX is posted on the Company’s website as soon as it is disclosed to the ASX and released to 
the market by the ASX. The Company’s website also includes a “Corporate Governance” landing page that discloses all relevant 
corporate governance information, including policies and procedures. 

6.2 Communication with Shareholders

The Company places considerable importance on effective communication with shareholders and has adopted a Shareholder 
Communications Strategy which sets out the OMH Group’s commitment to effectively communicating with shareholders. A copy 
of the Shareholder Communications Strategy is available on the Company’s website.  Directors recognise that shareholders, as 
the ultimate owners of the Company, are entitled to receive timely and relevant high quality information about their investment. 
Similarly, prospective new investors are entitled to be able to make informed investment decisions when considering the purchase 
of the Company’s shares.

The Company aims to communicate with shareholders and other stakeholders in an open, regular and timely manner so that the 
market has sufficient information to make informed investment decisions on the operations and results of the OMH Group. The 
strategy provides for the use of internal processes and protocols that ensures a regular and timely release of information about the 
OMH Group is provided to shareholders.

OMH Group’s Continuous Disclosure Policy encourages effective communication with its shareholders by requiring:

• the timely and full disclosure of material information about the OMH Group’s activities in accordance with the disclosure 
requirements contained in the ASX Listing Rules;

• that all information released to ASX also be released to Bursa Malaysia;
• that all information released to the market be placed on the Company’s website following release;
• that the Company’s market announcements be maintained on the Company’s website for at least three years; and
• that all disclosures, including notices of meetings and other shareholder communications, are drafted clearly and concisely.

The Board encourages full participation of Shareholders at annual general meetings to ensure a high level of accountability and 
understanding of the OMH Group’s strategy and goals. Copies of the addresses by the Executive Chairman are disclosed to the 
market and posted to the Company’s website.   The meetings are conducted to allow questions and feedback to the Board. All 
shareholder meeting documents are in English and all Directors can understand and speak English. 

OMH’s practice at all security holder meetings, including the Annual General Meeting, is that all resolutions are decided by a poll 
rather than by a show of hands. 

Despite the Company being foreign incorporated in Bermuda, it has in the past and will continue to do so in the future hold its 
Annual General Meetings in Australia or Singapore (or at a suitable alternative country where its operations are located) so as 
to enable as many shareholders to attend.  Despite prevailing COVID-19 restrictions the 2022 Annual General Meeting was held 
physically in Perth, Western Australia. The 2023 Annual General Meeting will be held physically in Kuala Lumpur, Malaysia.    

Furthermore, the Company’s external auditor attends the Company’s annual general meeting to answer shareholder questions 
about the conduct of the audit, the preparation and content of the audit report, the accounting policies adopted by the Company 
and the independence of the auditor in relation to the conduct of the audit.  The amount of fees paid to the external auditors is 
provided in a note to the financial statements.

The Company’s significant briefings with major institutional investors and analysts are lodged with the ASX and Bursa Malaysia and 
are made available on the Company’s website.  

The Company aims to promote effective communication to and from shareholders. Members are encouraged to register with 
the Company’s share registry whether that be in Australia or Malaysia to receive formal notices and material electronically and to 
communicate electronically.  The Company operates an investor relations department.
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7. RISK MANAGEMENT

7.1 Approach to Risk Management and Internal Control

The Board recognises that risk management and internal compliance and control are key elements of good corporate governance.

The OMH Group’s Risk and Internal Control policy describes the manner in which the Company:

• identifies, assesses, monitors and manages business and operational risks;
• identifies material changes to the Company’s risk profile; and
• designs, implements and monitors the effectiveness of the internal compliance and control framework.

The Company considers that effective risk management is about achieving a balanced approach to risk and reward. Risk management 
enables the Company to capitalise on potential opportunities while mitigating potential adverse effects. Both mitigation and 
optimisation strategies are considered equally important in risk management.

The Board monitors the adequacy of its risk management framework annually to ensure that it continues to be sound and deals 
adequately with contemporary and emerging risks and that the OMH Group is operating with due regard to the risk appetite set by 
the Board and discloses that reviews have taken place at the end of each reporting period. Members of the Board have an extensive 
range of experience in exploration, mining, smelting, trading, human resource and capital management, legal, finance, financial 
reporting, corporate strategy and governance across a range of industries to apply to the risk evaluation process.

7.2 Risk Management Roles and Responsibilities

The Company does not have a risk committee. The Board has decided that no efficiencies will be achieved by establishing a separate 
risk committee. The full Board is responsible for reviewing and approving the Company’s risk management strategy, policy and key 
risk parameters, including determining the OMH Group’s appetite for country specific risk and major investment decisions.

The Board is also responsible for satisfying itself that management has developed and implemented a sound system of risk 
management and internal control. Rather than separately constituting an additional committee of the Board, the Board has 
delegated oversight of the risk and internal control policy, including review of the effectiveness of the OMH Group’s internal control 
framework and risk management process, to the key executive management team in conjunction with the Board. The Board 
considers this structure to be the most effective means of (i) managing the various risks that are relevant to the OMH Group and (ii) 
monitoring the OMH Group’s compliance with the Risk and Internal Control policy.

Management is responsible for designing, implementing, reviewing and providing assurance as to the effectiveness of the risk and 
internal control policy. This responsibility includes developing business risk identification, implementing appropriate risk mitigation 
strategies and controls, monitoring effectiveness of controls and reporting on risk management capability.  

Each business unit reports annually to the Board on its business plan, risk profile and management of risk. 

The Board is responsible for the oversight of the OMH Group’s risk management and control framework. Responsibility for control 
and risk management is delegated to the appropriate level of management within the OMH Group with the Chief Executive Officer 
(with the support of the OMH Group’s most senior financial executives) having ultimate responsibility to the Board for the risk 
management and control framework.

Risk management is reviewed at Board meetings and risk management culture is encouraged amongst employees and contractors.

7.3 Internal Audit

Since 2009, BDO LLP has been engaged to provide internal audit services to the OMH Group. The internal audit function is tendered 
every two years. 

The internal audit function is independent of both business management and of the activities it reviews. Internal audit provides 
assurance that the design and operation of the OMH Group’s risk management and internal control systems are effective. A risk-
based audit approach is used to ensure that the higher risk activities in each business unit are targeted by the internal audit 
program. All audits are conducted in a manner that conforms to international auditing standards. The assigned internal audit 
team has all the necessary access to OMH Group management and information.  The Audit Committee oversees and monitors the 
internal auditor’s activities. It approves the annual audit program and receives reports from the internal auditor concerning the 
effectiveness of internal control and risk management. The Audit Committee members have access to the internal auditors without 
the presence of other management. The internal auditor has unfettered access to the Audit Committee and its Chairman. 

Internal audit and external audit are separate and independent of each other.
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7.4 Integrity of Financial Reporting

Each year, the OMH Group’s Executive Chairman/Chief Executive Officer and Group Financial Controller report in writing to the 
Board that:

• the financial statements of the OMH Group for each half and full year present a true and fair view, in all material aspects, of 
the OMH Group’s financial condition and results and are in accordance with accounting standards;

• the above statement is founded on a sound system of risk management and internal compliance and control which 
implements the policies adopted by the Board; and

• the OMH Group’s risk management and internal compliance and control framework is operating efficiently and effectively 
in all material respects.  

The Board confirms that such a report was provided by the Executive Chairman and Group Financial Controller for the 2022 financial 
year.

The Company provides interim (currently quarterly) updates of the OMH Group’s progress across all areas of its operations.  The 
Executive Chairman and the OMH senior management team are responsible for all such updates, which are reviewed by the Board. 
Individual components are also reviewed by senior management with responsibility for the specific component subject matter. 

7.5 Role of External Auditor

The OMH Group’s practice is to invite the external auditor to attend each annual general meeting and be available to answer 
shareholder questions about the conduct of the audit and the preparation and content of the auditor’s report.

The Board (i) ensures that the appointment of the external auditor is limited in scope so as to maintain the independence of the 
external auditor; and (ii) assesses, on a case by case basis, whether the provision of any non-audit services by the external auditor 
that may be proposed, is appropriate.

The services considered unacceptable for provision by the external auditor include:

• internal audit;
• acquisition accounting due diligence where the external auditor is also the auditor of the other party;
• transactional support for acquisitions or divestments where the external auditor is also the auditor of the other party;
• book-keeping and financial reporting activities to the extent such activities require decision-making ability and/or posting 

entries to the ledger;
• the design, implementation, operation or supervision of information systems and provision of systems integration services;
• independent expert reports;
• financial risk management; and
• taxation planning and taxation transaction advice.

It is a requirement that there is a rotation of the external audit partner at least every five years and there is a prohibition in relation 
to the re-involvement of a previous audit partner in the audit service for two years following rotation.

7.6 Periodic Corporate Reports

From time to time, OMH releases periodic corporate reports which are not subject to review or audit by OMH’s external auditors. 
An example in OMH’s case is the Quarterly Market Update Reports. Where a periodic report is not subject to review/audit, OMH 
ensures it employs processes which minimise the chance of error in the report. The processes adopted depend to some extent on 
the nature of the report being issued. Generally, this involves engaging with relevant internal stakeholders throughout the report 
generation process from start to finish, culminating in internal sign-off by relevant stakeholders that the portion of the report to 
which they have contributed is accurate.

All periodic reports are also subject to approval from the Board before release and this approval process includes confirmation 
from management to the Directors that the relevant report has been reviewed and is accurate.

7.7 Economic, Environmental and Social Sustainability Risks 

The OMH Group undertakes mining, smelting and marketing and trading operations in varying jurisdictions and, as such, faces risks 
inherent to its businesses, including financing and economic, environmental and social sustainability risks, which may materially 
impact the OMH Group’s ability to create or preserve value for security holders over the short, medium or long term.

The OMH Group believes that long-term success hinges on sustainable development that benefits the business, stakeholders and 
the environment. To this end, each business unit has adopted a policy of responsible, proactive environmental management and 
will work to ensure compliance with relevant legislative obligations during its exploration and development activity. The OMH 
Group is committed to delivering favourable results for shareholders while at the same time ensuring that its economic success is 
balanced alongside its environmental and social responsibilities.

The OMH Group appreciates the importance of community consultation and facilitates the involvement and awareness of relevant 
communities and their representatives when undertaking any exploration or development activity. Through a proactive policy of 
self-regulation, legislative compliance and community involvement, the OMH Group is working hard to deliver on its short and 
long-term business objectives while ensuring that relevant social and environmental considerations are included as part of any 
decision-making process.
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The OMH Group will continue its policy of sustainable development in the interests of meeting the expectations of its shareholders 
without compromising the health or vitality of both the natural and social environment.

The OMH Group prepares and publishes a Sustainability Statement in its Annual Report and on its website.

The Company has adopted an Environmental Policy, a Human Rights Policy and a Community Relations Policy, to assist with 
monitoring environmental and social sustainability risks. The Company is committed to respecting Human Rights throughout the 
countries in which it operates and to ensuring that sound environmental management and safety practices are carried out in 
its operational activities. Resources have been focussed on establishing and maintaining a culture of best practice through the 
implementation of Occupational Health and Safety Plans and Environmental Management Plans at each of the key OMH Group 
operations.

7.8 Anti-Bribery and Corruption

Bribery and corruption have a serious impact on the social, economic and political environment of many countries. The effects of 
bribery and corruption impact both individuals and businesses in the world’s poorest countries. The Company is committed to the 
fight against bribery and corruption and expects all of its employees and representatives to comply with both the letter and spirit 
of the laws that govern OMH Group’s operations in Australia, Malaysia, China and Singapore.

The Company has adopted an Anti-Bribery and Corruption Standard Policy in compliance with Recommendation 3.4 of the ASX 
Corporate Governance Council. The Policy provides an overview of requirements arising from Foreign Bribery Laws and the various 
laws prohibiting fraudulent and corrupt behaviour generally. This Policy is intended to be a common sense manual to enable OMH 
employees and representatives to understand and comply with their obligations under these laws.

The Company is committed to ensuring that its corporate culture, in all of its offices and operations worldwide, discourages 
fraudulent and corrupt conduct. Notwithstanding laws to the contrary, the fact that bribery and corruption may be tolerated or 
encouraged in some of the countries in which OMH operates does not affect a commitment to best business practice.

Subject to confidentiality obligations, the reporting of any such incidents must occur annually to the Board and half yearly to the 
Audit Committee. Otherwise if material or potentially involves a breach of any law, then the matter will be immediately referred to 
the Chairman of the Audit Committee.

The Company’s Anti-Bribery and Corruption Policy can be found on the Company’s website.

8. ENCOURAGE ENHANCED PERFORMANCE

Board and management effectiveness are dealt with on a continuous basis by management and the Board, with differing degrees 
of involvement from various Directors and management, depending upon the nature of the matter.

The Board aims to periodically evaluate its performance and the performance of its Committees and individual directors to 
determine whether or not it is functioning effectively by reference to the Board Charter and current best practice. Given the 
COVID-19 pandemic the Board did not conduct a formal review or self-evaluation process, during the 2022 financial year. However, 
an annual review was undertaken in relation to the composition and skills mix of the Directors.

The performance of all Directors is reviewed by the Executive Chairman on an ongoing basis and any Director whose performance is 
considered unsatisfactory may be asked to retire. The Executive Chairman’s performance is reviewed by the other Board members.

The Company has established firm guidelines to identify the measurable and qualitative indicators of the Director’s performance 
during the course of the year. Those guidelines include:

• attendance at all Board meetings. Missing more than three consecutive meetings without reasonable excuse will result in 
that Director’s position being reviewed; and

• attendance at the Company’s shareholder meetings. Non-attendance without reasonable excuse will result in that Director’s 
position being reviewed.

The performance of each Director retiring at the next annual general meeting is taken into account by the Board in determining 
whether or not the Board should support the re-election of each such Director.  Board support for a Director’s re-election is not 
automatic and is subject to satisfactory Director performance.

Arrangements put in place by the Board to monitor the performance of the OMH Group’s Executive Directors and senior executives 
include:

• a review by the Board of the OMH Group’s financial performance;
• annual performance appraisal meetings incorporating analysis of key performance indicators with each individual; and
• regular reporting from the Chief Executive Officer which monitors the performance of the Company’s executives to ensure 

that the level of reward is aligned with respective responsibilities and individual contributions made to the success of the 
OMH Group.

The Remuneration Committee reviews and makes recommendations to the Board on the criteria for and the evaluation of the 
performance of the Executive Chairman and the Chief Executive Officer.
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The Board confirms that a formal review was not conducted in 2022 but is planned for 2023 in accordance with these arrangements, 
in relation to the performance of the Company’s Executive Directors and senior management during the 2022 financial year.

All senior Executives and Directors are encouraged to attend professional education courses relevant to their roles.

Executive Remuneration Policy

The OMH Group’s remuneration policy aims to reward executives fairly and responsibly in accordance with the international market 
for executives and ensure that the Company:

• provides competitive rewards that attract, retain and motivate executives of the highest calibre;
• sets demanding levels of performance which are clearly linked to an executive’s remuneration;
• structures remuneration at a level that reflects the executive’s duties and accountabilities and is, where required, competitive 

within Australia and, for certain roles, internationally;
• benchmarks remuneration against appropriate comparable groups;
• aligns executive incentive rewards with the creation of value for shareholders; and
• complies with applicable legal requirements and appropriate standards of governance.

Executive remuneration is reviewed annually having regard to individual and business performance (compared against agreed 
financial and non-financial performance measures set at the start of the year), relevant comparative information and expert advice 
from both internal and independent external sources.

Remuneration consists of the following key elements:

• fixed remuneration (which includes base salary, superannuation contributions or equivalents and other allowances such as 
motor vehicle and health insurance); and

• variable annual reward (related to the Company’s and/or individual performance dictated by benchmark criteria).

The operational targets for the Executive Directors and senior executives consist of a number of key performance indicators 
including safety, production, operating expenditure, return on shareholders’ funds, enhancing corporate credibility and creation 
of value for shareholders.

At the end of the calendar year the Board assesses the actual performance of the consolidated entity and an individual against the 
key performance indicators previously set. Any cash incentives (including bonuses) and/or options granted require Board approval. 
Options proposed to be granted to any Directors also require shareholder approval. The entry into hedging arrangements in 
respect of any unvested incentive securities is not permitted.

Remuneration levels are competitively set to attract and retain appropriately qualified and experienced Directors. The Board seeks 
independent advice on the appropriateness of remuneration packages, given trends in comparative companies both locally and 
internationally. Remuneration packages include fixed remuneration with bonuses or equity-based remuneration entirely at the 
discretion of the Board based on the performance of the OMH Group.

As OMH is incorporated in Bermuda, it is not required to disclose the nature and amount of remuneration for each Director. 
However, in the interests of good corporate governance, the following table provides the remuneration details of all Directors of 
the Company (and the nature and amount of their remuneration) for the year ended 31 December 2022.

Primary Post Employment

Director Base 
Remuneration

Directors
Fees

Performance 
Bonus

Defined 
Contributions

Total

US$’000 US$’000 US$’000 US$’000 US$’000

Low Ngee Tong(i) 943 - 1,458(viii) 6 2,407

Zainul Abidin Rasheed(ii) - 90 - - 90

Julie Wolseley(iii) - 118(ix) - - 118

Tan Peng Chin(iv) - 83 - - 83

Thomas Teo(v) - 42 - - 42

Dato Abdul Hamid Bin Sh 
Mohamed(vi)

- 83 - - 83

Tan Ming-li(vii) - 83 - - 83

943 499 1,458 6 2,906
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(i) Mr Low Ngee Tong has been the Executive Chairman since October 2008 (and was subsequently appointed as Chief Executive Officer).
(ii) Mr Zainul Abidin Rasheed was first appointed as a Director on 3 October 2011.
(iii) Ms Julie Wolseley was first appointed as a Director on 24 February 2005.
(iv) Mr Tan Peng Chin was first appointed as a Director on 14 September 2007.
(v) Mr Thomas Teo Liang Huat was first appointed as a Director on 17 July 2008 and restired as at 20 May 2022
(vi) Dato Hamid was first appointed as a Director on 10 May 2021.
(vii) Ms Tan Ming-li was first appointed as a Director on 10 May 2021.
(viii) Inclusive of US$1,458,000 for profit sharing for 2022 that has been accrued and is expected to be paid in 2023.
(ix) Inclusive of director’s fee of US$35,000 paid to Directors who are non-executive directors of OMM

The Non-Executive Directors of the Company do not earn additional fees for undertaking their respective duties on the Audit Committee and Remuneration Committee.

9. RECOGNISE THE LEGITIMATE INTERESTS OF STAKEHOLDERS

The Company has introduced a formal Privacy Policy. The Company is committed to respecting the privacy of stakeholders’ personal 
information. This Privacy Policy sets out the Company’s personal information management practices and covers the application of 
privacy laws, personal information collection, the use and disclosure of personal information, accessing and updating stakeholders’ 
information and the security of stakeholders’ information.

Other than the introduction of a formal Privacy Policy, the Board has not adopted any other additional formal codes of conduct to 
guide compliance with legal and other obligations to legitimate stakeholders, as it considers, in the context of the size and nature 
of the Company, that it would not improve the present modus operandi.

As at 31 December 2022, the Company complied in all material respects with each of the Corporate Governance Principles and the 
corresponding Recommendations as published by the ASX Corporate Governance Council except as noted below: 

As the Company’s activities increase in size, scope and/or nature, the Company’s corporate governance principles will continue to 
be reviewed by the Board and amended as appropriate.

Recommendation 
Reference

Notification of 
Departure

Explanation for Departure

1.5 Disclose the 
measurable 
objectives 
for achieving 
gender diversity

The Diversity Policy outlines the strategies and process according to which the Board 
will set measurable objectives to achieve the aims of its Diversity Policy, with particular 
focus on gender diversity within the Company and representation from indigenous 
communities. The Board did not set measurable gender diversity objectives for the 
past financial year because the Board considered the application of a measurable 
gender diversity objective requiring a specified proportion of women on the Board 
and in senior executive roles would, given the relative size of the Company and the 
Board, unduly limit the Company from applying the Diversity Policy as a whole and 
the Company’s policy of appointing based on skills and merit.  The Board is committed 
to appointing the best person into any position.  The Company also builds strong 
relationships with its Indigenous communities and has training and employment 
programs in place to encourage greater participation in the Company’s workforce.  The 
Board is responsible for monitoring Company performance in meeting the Diversity 
Policy requirements, including the achievement of diversity objectives. The Board may 
establish appropriate measurable objectives and to report progress against them in 
future Annual Reports.

1.6 and 1.7 Disclose 
whether a 
performance 
evaluation 
of the Board 
and Senior 
Executives 
has been 
undertaken

A formal performance evaluation process of the Board and Senior Executives was not 
performed in 2022 but is planned for 2023. The Executive Chairman does however 
informally review the composition of the Board and its committees and does where 
required meet with individual Board members.
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Recommendation 
Reference

Notification of 
Departure

Explanation for Departure

2.1 A separate 
Nomination 
Committee 
should be 
established

The Board of the Company has not formed a separate nomination committee. The 
Board as a whole undertakes the process of reviewing the skill base and experience of 
existing Directors to enable identification of the attributes required in new Directors. 
The Board has decided that no efficiencies will be achieved by establishing a separate 
nomination committee. Where appropriate, independent consultants are engaged 
to identify possible new candidates for the Board.  The Board ensures that prior to 
appointing a director or recommending a new candidate for election as a director that 
appropriate checks are undertaken as to the persons character, experience, education, 
criminal record and bankruptcy history.

2.5 The chair 
should be an 
independent 
director and 
should not 
be the same 
person as the 
Chief Executive 
Officer

The Company’s current Executive Chairman and Chief Executive Officer, Mr Low, is not 
considered by the Board to be independent in the light of the factors outlined in Box 
2.5 of the ASX Corporate Governance Council’s Principles and Recommendations 4th 
Edition which indicate when a director may not be considered to be an independent 
director. Refer Section 1.2 of the Corporate Governance Statement. However the Board 
considers that Mr Low’s position as both Executive Chairman and CEO is appropriate 
given his world-wide experience and specialised understanding of the global 
manganese industry. Furthermore, the Board believes that Mr Low has the range of 
skills, knowledge, and experience necessary to effectively govern the Company and 
to understand the economic sectors in which the Company operates. In addition, it 
should be noted that Mr Low is a substantial and longstanding shareholder of the 
Company and, as such, is able to clearly identify with the interests of shareholders as 
a whole.  Mr Low was instrumental in the formation of the Company and has for over 
25 years overseen its rapid growth and success. The dual role of Mr Low is balanced 
by the Deputy Chairman Mr Zainul Abidin Rasheed who is an independent Non-
Executive Director.  In this role Mr Zainul chairs the discussions of the Non-Executive 
Directors.  The Board believes that there are sufficient internal controls in place to 
ensure adequate accountability, transparency and effective oversight by the Board 
such that an appropriate balance of power and authority is exercisable by the Board 
for objective decision-making in the best interests of the OMH Group. Accordingly Mr 
Low is the best person to undertake the Executive Chairman role and the Board does 
not believe it is necessary at this stage to appoint an independent chair of the Board.

2.6 A listed entity 
should have a 
program for 
inducting new 
directors

The Company does not consider it necessary, in the light of the size of the Board and 
the relatively low turn-over of Directors, to have a separate formal induction program 
for new Directors. All new Directors are given sufficient support from the Board in 
order to familiarise themselves with the Company and its governance protocols as well 
as being adequately briefed about the OMH Group’s activities, strategies and actual 
and budgeted financial positions. All new Directors are appointed through a written 
agreement with the Company that sets out all their duties, rights and responsibilities. 
New Directors are also provided with the Board Meeting schedule and have the 
opportunity to visit the operations each year on a rotational basis as part of the 
familiarisation process. 
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Recommendation 
Reference

Notification of 
Departure

Explanation for Departure

7.1 The board of 
a listed entity 
should have a 
committee or 
committees to 
oversee risk.

Rather than separately constituting an additional committee of the Board, the entire 
Board has delegated oversight of the risk and internal control policy, including review 
of the effectiveness of OMH’s internal control framework and risk management 
process, to the key executive management team in conjunction with the Board. 
The Board considers this structure to be the most effective means of (i) managing 
the various risks that are relevant to the OMH Group and (ii) monitoring the OMH 
Group’s compliance with the Risk and Internal Control policy. In addition from a Board 
perspective the following processes occur to oversee the entity’s risk management 
framework: 
• ‘Risk’ is a standing agenda item at each monthly Board meeting; and
• Prior to the approval of the Company’s statutory financial statements, the 

Audit Committee has the opportunity to meet with the Company’s auditors as 
appropriate.

The Company is committed to the identification, monitoring and management of 
material business risks of its activities via its risk management framework which 
includes health and safety, environmental governance, community, operational risk 
management, business risk management and legal and regulatory compliance.

8.3 A listed entity 
which has an 
equity-based 
remuneration 
scheme should:
(a) have a policy 
on whether 
participants 
are permitted 
to enter into 
transactions 
(whether 
through the use 
of derivatives 
or otherwise) 
which limit the 
economic risk of 
participating in 
the scheme; and
(b) disclose 
that policy or a 
summary of it.

The Company does not currently have an equity-based remuneration scheme in 
operation and this recommendation is therefore not applicable.

Approved by the Board 18 April 2023.




