
CORPORATE GOVERNANCE  G OL D E N  G A T E  P E T RO L E U M  L T D  

PRINCIPLES AND RECOMMENDATIONS  
 

 

1 PRINCIPLE 1: LAY SOLID FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT 

1.1 Companies should establish and disclose the respective roles and responsibilities of board 
and management 

 Recommendation 1.1: Companies should establish the functions reserved to the board and those delegated to 

senior executives and disclose those functions. 

 Recommendation 1.2: Companies should disclose the process for evaluating the performance of senior 

executives. 

 Recommendation 1.3: Companies should provide the information indicated in the Guide to reporting on 

Principle 1. 

1.2 The Company's practice: 

The Board sets its primary responsibility as the protection and enhancement of long term shareholder value. The Board is 

also responsible for setting the strategic direction and establishing and overseeing the policies and financial position of the 

Company, and monitoring the business on behalf of its shareholders, by whom the Directors are elected and to whom they 

are accountable. 

Further, the Board takes specific responsibility for:- 

 the appointment and removal of the Managing Director and the Company Secretary, 

 the final approval of management’s development of corporate strategies and performance objectives, 

 the review and modification of internal controls with respect to internal and legal compliance and its code of 

conduct, 

 monitoring and evaluating senior management’s performance and the implementation of The Company’s 

corporate strategies and objectives, 

 ensuring that appropriate resources are available to achieve strategic objectives, 

 the appointment of Directors to the Board and ensuring those Directors receive a letter of appointment 

identifying their duties and specific responsibilities, the Company’s expectations of them, their remuneration and 

their obligations with respect to advising the Company of any compliance matters. 

 

The Board is responsible for the overall Corporate Governance of the Company including the strategic direction, 

establishing goals for management and monitoring the achievement of these goals. 

The Company has a formal Board Charter. In broad terms, the Board is accountable to the shareholders and must ensure 

that the Company is properly managed to protect and enhance shareholders’ wealth and other interests. The Board 

Charter sets out the role and responsibilities of the Board within the governance structure of the Company and its related 

bodies corporate (as defined in the Corporations Act). 

Senior executives are responsible for the ongoing management of the Company’s operations and report to the Board. They 

are accountable for all functions that are necessary to the operations of the Company and not specifically reserved to the 

Board. 

 


