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Corporate Governance Statement  
  31 December 2025 

  

 
This Corporate Governance Statement is current as at 27 February 2026 and has been approved by the 
Board of the Company. 

 
This Corporate Governance Statement discloses the extent to which the Company follows the 
recommendations set by the ASX Corporate Governance Council in its publication Corporate Governance 
Principles and Recommendations 4th Edition (Recommendations). The Recommendations are not 
mandatory, however the Recommendations that have not been followed have been identified and reasons 
for not following them, along with what (if any) alternative governance practices have been adopted in 
lieu of the Recommendation. 

The Company has adopted Corporate Governance Policies which provide written terms of reference for 
the Company’s corporate governance practices. The Board of the Company has not yet formed an audit 
committee, nomination committee, risk management committee or remuneration committee. 

 
The Company’s Corporate Governance Policies are contained within the Corporate Governance Plan and 
available on the Company’s website at https://www.hera-med.com/corporate-governance-plan. 
 

Principle 1: Lay solid foundations for management and oversight 
 

Roles of the Board & Management 
 
The role of the Board is to provide overall strategic guidance and effective oversight of management. The 
Board derives its authority to act from the Company’s Constitution. 

The Board is responsible for and has the authority to determine all matters relating to the strategic direction, 
policies, practices, establishing goals for management and the operation of the Company. The Board delegates 
responsibility for the day-to-day operations and administration of the Company to the Chief Executive Officer. 

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

In addition to matters that are expressly required by law to approve, the Board has reserved the following 
matters to itself: 

• appointment of the Chief Executive Officer and other senior executives and the determination 
of their terms and conditions including remuneration and termination; 

• driving the strategic direction of the Company, ensuring appropriate resources are available 
to meet objectives and monitoring management’s performance; 

• reviewing and ratifying systems of risk management and internal compliance and control, 
codes of conduct and legal compliance; 

• approving and monitoring the progress of major capital expenditure, capital management and 
significant acquisitions and divestitures; 

• approving and monitoring the budget and the adequacy and integrity of financial and other 
reporting; 

• approving the annual, half yearly and quarterly reports; 
• approving significant changes to the organisational structure; 
• approving the issue of any shares, options, equity instruments or other securities in the Company 

(subject to compliance with the ASX Listing Rules if applicable); 
• ensuring a high standard of corporate governance practice and regulatory compliance and 

promoting ethical and responsible decision making; 
• recommending to shareholders the appointment of the external auditor as and when their 

appointment or re-appointment is required to be approved by them (in accordance with the ASX 

https://www.hera-med.com/corporate-governance-plan
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Listing Rules if applicable); and 
• meeting with the external auditor, at their request, without management being present. 

 
Subject to the specific authorities reserved to the Board under the Board Charter, the Board delegates to 
the Chief Executive Officer responsibility for the management and operation of HeraMED. The Chief 
Executive Officer is responsible for the day-to-day operations, financial performance and administration 
of HeraMED within the powers authorised from time-to-time by the Board. The Chief Executive Officer 
may make further delegation within the delegations specified by the Board and will be accountable to the 
Board for the exercise of those delegated powers. 

 
Further details of Board responsibilities, objectives and structure are set out in the Board Charter which 
is contained within the Corporate Governance Plan available on the HeraMED website. 
 
Board Committees 
 
The Board considers that the Company is not currently of a size, nor are its affairs of such complexity to 
justify the formation of separate committees at this time including audit and risk, remuneration or 
nomination committees, preferring at this stage of the Company’s development, to manage the Company 
through the full Board of Directors. The Board assumes the responsibilities normally delegated to the audit 
and risk, remuneration and nomination Committees. 

If the Company’s activities increase, in size, scope and nature, the appointment of separate committees will be 
reviewed by the Board and implemented if considered appropriate. 

 
Board Appointments 
 
The Company undertakes comprehensive reference checks prior to appointing a director or putting that 
person forward as a candidate to ensure that person is competent, experienced, and would not be impaired in 
any way from undertaking the duties of director. The Company provides relevant information to 
shareholders for their consideration about the attributes of candidates together with whether the Board 
supports the appointment or re- election. 

 
The terms of the appointment of a non-executive director, executive directors and senior executives are 
agreed upon and set out in writing. 

 
The Company Secretary 
 
The Company Secretary is accountable directly to the Board, through the Chairman, on all matters to do with 
the proper functioning of the Board, including agendas, Board papers and minutes, advising the Board and 
its Committees (as applicable) on governance matters, monitoring that the Board and Committee policies 
and procedures are followed, communication with regulatory bodies and the ASX and statutory and other 
filings. 
 
Diversity 
 
The Board has adopted a Diversity Policy which provides a framework for the Company to establish and 
achieve measurable diversity objectives, including in respect to gender, age, ethnicity and cultural diversity. 
The Diversity Policy allows the Board to set measurable gender diversity objectives (if considered 
appropriate) and to assess annually both the objectives (if any have been set) and the Company’s progress 
towards achieving them. 

The Board considers that, due to the size, nature and stage of development of the Company, setting 
measurable objectives for the Diversity Policy at this time is not appropriate. The Board will consider setting 
measurable objectives as the Company increases in size and complexity. 

The participation of women in the Company at the date of this report is as follows: 
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Breakdown  No. % 

Women employed in whole organisation (excl Board) 2 100% 

Women in senior executive roles1 1 100% 

Women in board positions 2 50% 

1Senior executive is defined as key management personnel (as defined in the Corporations Act) other than Non-Executive Directors. The 
Company has only one senior executive  

The table above does not include Consultants used by the Company. 

 
The Company’s Diversity Policy is available on its website. 

 
Board & Management Performance Review 

From time to time, the Board conducts a review of its structure, composition and performance. The review 
includes consideration of the following measures: 

• comparison of the performance of the Board against the requirements of the Board Charter; 
• assessment of the performance of the Board over the previous twelve months having regard to the 

corporate strategies, operating plans and the annual budget; 
• review the Board’s interaction with management; 
• identification of any particular goals and objectives of the Board for the next year; 
• review the type and timing of information provided to the directors; and 
• identification of any necessary or desirable improvements to Board or committee charters. 

The method and scope of the performance evaluation will be set by the Board and may include a Board self- 
assessment checklist to be completed by each Director. The Board may also use an independent adviser to 
assist in the review. 

The Chairman has primary responsibility for conducting performance appraisals of Non-Executive 
Directors, in conjunction with them, having particular regard to: 

• contribution to Board discussion and function; 
• degree of independence including relevance of any conflicts of interest; 
• availability for and attendance at Board meetings and other relevant events; 
• contribution to Company strategy; 
• membership of and contribution to any Board committees; and 
• suitability to Board structure and composition. 

The Board conducts an annual performance assessment of the Chief Executive Officer against agreed key 
performance indicators. 

The Chief Executive Officer conducts an annual performance assessment of senior executives against agreed 
key performance indicators.  

No formal appraisal of the Board has been conducted during the period. Following the appointment of an 
additional Non-Executive Director in October 2025, the Board may undertake a Board Performance Review in 
2026.  

Independent Advice 
 

Directors have a right of access to all Company information and executives. Directors are entitled, in fulfilling 
their duties and responsibilities, to seek independent external professional advice as considered necessary at 
the expense of the Company, subject to prior consultation with the Chairman. A copy of any such advice 
received is made available to all members of the Board. 

Principle 2: Structure the board to be effective and add value 
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Board Composition 

During the financial year and as at the date of this report the Board was comprised of the following members: 
 

• Mr Tim Chapman, Chairman (appointed Non-Executive Director on 11 March 2024 and Chairman on 20 June 2024) 

• Ms Anoushka Gungadin, Chief Executive Officer & Managing Director (appointed 20 June 2024) 

• Mr David Hinton, Non-Executive Director (appointed 21 August 2018) 

• Dr Sharon Howell, Non-Executive Director (appointed 17 October 2025) 
 
The Board comprises the majority of Non-Executive Directors. 

HeraMED has adopted a definition of 'independence' for Directors that is consistent with the 
Recommendations. The Board considers an independent Director to be a Non-Executive Director who is not a 
substantial Shareholder or a member of management and who is free of any business or other relationship 
that could materially interfere with or could reasonably be perceived to materially interfere with the 
independent exercise of that Director’s judgement. The Board considers that David Hinton, Tim Chapman 
and Sharon Howell are independent. In accordance with Corporate Governance Council recommendation 2.5, 
the Chair of the Board is an independent director. 

 
Ms Anoushka Gungadin is not considered to be independent as she is an executive director. 

 
Board Selection Process 

The Board considers that a diverse range of skills, backgrounds, knowledge and experience is required in 
order to effectively govern HeraMED. The Board believes that orderly succession and renewal contributes to 
strong corporate governance and is achieved by careful planning and continual review. 

 
The Board is responsible for the nomination and selection of directors. The Board reviews the size 
and composition of the Board regularly and at least once a year as part of the Board evaluation process. 

The Board has not formally reviewed the Board Skills Matrix during the period. Following the appointment 
of an additional Non-Executive Director in October 2025, the Board may undertake a Board Skills Matrix 
review in 2026.  

 
Induction of New Directors and Ongoing Development 
 
New Directors are issued with a formal Letter of Appointment that sets out the key terms and conditions of 
their appointment, including Director's duties, rights and responsibilities, the time commitment envisaged, 
and the Board's expectations regarding involvement with any Committee work. 

An induction program is in place and new Directors are encouraged to engage in professional development 
activities to develop and maintain the skills and knowledge needed to perform their role as Directors 
effectively. 

 
Values 
The Company has not reviewed its values during the period as outlined in the Code of Conduct.  

 
Principle 3: Instill a culture of acting lawfully, ethically and responsibly 
 
The Company has implemented a Code of Conduct, which provides a framework for decisions and actions in 
relation to ethical conduct in employment. It underpins the Company’s commitment to integrity and fair 
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dealing in its business affairs and to a duty of care to all employees, clients and stakeholders. 

All employees and Directors are expected to: 
• respect the law and act in accordance with it; 
• maintain high levels of professional conduct; 
• respect confidentiality and not misuse Company information, assets or facilities; 
• avoid real or perceived conflicts of interest; 
• act in the best interests of shareholders; 
• by their actions contribute to the Company’s reputation as a good corporate citizen which seeks the 

respect of the community and environment in which it operates; 
• perform their duties in ways that minimise environmental impacts and maximise workplace safety; 
• exercise fairness, courtesy, respect, consideration and sensitivity in all dealings within their 

workplace and with customers, suppliers and the public generally; and 
• act with honesty, integrity, decency and responsibility at all times. 

An employee that breaches the Code of Conduct may face disciplinary action including, in cases of serious 
breaches, dismissal. If an employee suspects that a breach of the Code of Conduct has occurred or will occur, 
he or she must report that breach to the head of their business unit or with the Company Secretary, or in 
their absence, the Chairman. 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. 

Principle 4: Safeguard the integrity of corporate reports 
 

The Board as a whole fulfills to the functions normally delegated to the Audit Committee as detailed in the 
Audit Committee Charter. 

The Board is responsible for the initial appointment of the external auditor and the appointment of a new 
external auditor when any vacancy arises. Candidates for the position of external auditor must demonstrate 
complete independence from the Company throughout the engagement period. The Board may otherwise 
select an external auditor based on criteria relevant to the Company’s business and circumstances. The 
performance of the external auditor is reviewed on an annual basis by the Board. 

Periodic financial or corporate reports including the Appendix 4C Quarterly Cashflow released to the market 
are peer-reviewed and signed off by the CEO, CFO and the Board prior to release. 

 
The Board receives regular reports from management and from external auditors. It also meets with the 
external auditors as and when required. 

 
The external auditors attend HeraMED's Annual General Meetings and are available to answer questions from 
security holders relevant to the audit. 
 
Prior approval of the Board must be gained for non-audit work to be performed by the external auditor. There 
are qualitative limits on this non-audit work to ensure that the independence of the auditor is maintained. 

 
There is also a requirement that the lead engagement partner responsible for the audit not perform in that role 
for more than five years. 

 
CEO and CFO Certifications 
 
The Board, before it approves the entity’s financial statements for a financial period, receives from its CEO 
and CFO (or, if none, the persons fulfilling those functions) a declaration provided in accordance with Section 
295A of the Corporations Act that, in their opinion, the financial records of the entity have been properly 
maintained and that the financial statements comply with the appropriate accounting standards and give a 
true and fair view of the financial position and performance of the entity and that the opinion has been formed 
on the basis of a sound system of risk management and internal control which is operating effectively. 

Principle 5: Make timely and balanced disclosure 



6 | P a g e   

 

The Company has a Continuous Disclosure Policy which outlines the disclosure obligations of the Company 
as required under the ASX Listing Rules and Corporations Act. The policy is designed to ensure that 
procedures are in place so that the market is properly informed of matters which may have a material impact 
on the price at which Company securities are traded. 
 
The Board considers whether there are any matters requiring disclosure in respect of each and every item of 
business that it considers in its meetings. Individual Directors are required to make such a consideration 
when they become aware of any information in the course of their duties as a Director of the Company. 

 
The Company is committed to ensuring all investors have equal and timely access to material information 
concerning the Company. 

 
The Board has designated the Company Secretary as the person responsible for communicating with the ASX. 
All key announcements at the discretion of the Chief Executive Officer are to be circulated to and reviewed 
by all members of the Board. The Company Secretary or CEO circulates all market announcements to the 
Board promptly after release to the ASX. In addition, all Directors automatically receive ASX announcements 
from the ASX platform. 

The Board and the Company Secretary are responsible for ensuring that: 
a) company announcements are made in a timely manner, that announcements are factual and do not omit 

any material information required to be disclosed under the ASX Listing Rules and Corporations Act;  
b) company announcements are expressed in a clear and objective manner that allows investors to assess 

the impact of the information when making investment decisions; and 
c) presentation materials are released to ASX ahead of an investor presentation occurring. 

Principle 6: Respect the rights of security holders 
 

The Company recognises the value of providing current and relevant information to its shareholders. The 
Board of the Company aims to ensure that the shareholders are informed of all major developments affecting 
the Company’s state of affairs. 

 
The Company respects the rights of its shareholders and to facilitate the effective exercise of those rights 
the Company is committed to: 

• communicating effectively with shareholders through releases to the market via ASX, the company 
website, information posted or emailed to shareholders and the general meetings of the Company; 

• giving shareholders ready access to clear and understandable information about the Company; and 
• making it easy for shareholders to participate in general meetings of the Company. 

The Company also makes available an online form for shareholders to make enquiries of the Company on the 
Company’s website. 

Shareholders may elect to, and are encouraged to, receive communications from HeraMED and HeraMED's 
securities registry electronically.  

 
The Company maintains information in relation to its Constitution, governance documents, Directors and 
senior executives, Board and committee charters, annual reports and ASX announcements on the Company’s 
website. 
 
All resolutions at meeting(s) of security holders held during the reporting period were decided by a poll. 
 
Principle 7: Recognise and manage risk 
 

[‘ 

The Board as a whole fulfills to the functions normally delegated to the Audit and Risk Committee as detailed 
in the Audit and Risk Committee Charter. 

The Board is responsible for the oversight of the Company’s risk management and internal compliance and 
control framework. The Company does not have an internal audit function. Responsibility for control and risk 
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management is delegated to the appropriate level of management within the Company with the Chief 
Executive Officer having ultimate responsibility to the Board for the risk management and internal 
compliance and control framework. HeraMED has established policies for the oversight and management of 
material business risks. 

 
HeraMED's Audit and Risk Committee Charter recognises that risk management is an essential element of 
good corporate governance and fundamental in achieving its strategic and operational objectives. Risk 
management improves decision making, defines opportunities and mitigates material events that may 
impact security holder value. 

 
HeraMED believes that explicit and effective risk management is a source of insight and competitive 
advantage. To this end, HeraMED is committed to the ongoing development of a strategic and consistent 
enterprise wide risk management program, underpinned by a risk conscious culture. 

HeraMED accepts that risk is a part of doing business. Therefore, the Company’s Risk Management and 
Internal Compliance and Control Policy is not designed to promote risk avoidance. Rather, HeraMED's 
approach is to create a risk conscious culture that encourages systematic identification, management and 
control of risks whilst ensuring we do not enter into unnecessary risks or enter into risks unknowingly. 

 
HeraMED assesses its risks on a residual basis; that is it evaluates the level of risk remaining and considering 
all the mitigation practices and controls. Depending on the materiality of the risks, HeraMED applies varying 
levels of management plans. 

The Board has required management to design and implement a risk management and internal compliance 
and control system to manage HeraMED’s material business risks. It receives regular reports on specific 
business areas where there may exist significant business risk or exposure. The Company faces risks inherent 
to its business, including economic risks, which may materially impact the Company’s ability to create or 
preserve value for security holders over the short, medium or long term. The Company has in place policies 
and procedures, including a risk management framework (as described in the Company’s Audit and Risk 
Committee Charter), which is developed and updated to help manage these risks. The Board does not consider 
that the Company currently has any material exposure to environmental or social sustainability risks. 

 
The Company’s process of risk management and internal compliance and control includes: 

• identifying and measuring risks that might impact upon the achievement of the Company’s goals and 
objectives, and monitoring the environment for emerging factors and trends that affect those risks; 

• formulating risk management strategies to manage identified risks, and designing and implementing 
appropriate risk management policies and internal controls; and 

• monitoring the performance of, and improving the effectiveness of, risk management systems and 
internal compliance and controls, including regular assessment of the effectiveness of risk management 
and internal compliance and control. 

Material Risks are disclosed in the Annual Report and in Prospectuses lodged during the period. 

The Board reviews the Company’s risk management framework at least annually to ensure that it continues 
to effectively manage risk. There was no formal review conducted during the period. The Board notes and 
discusses risk at Board meetings.  

 
Management reports to the Board as to the effectiveness of HeraMED’s management of its material business 
risks at each Board meeting. 

Principle 8: Remunerate fairly and responsibly 
 
The Board as a whole fulfills to the functions normally delegated to the Remuneration Committee as detailed 
in the Remuneration Committee Charter. 

 
HeraMED has implemented a Remuneration Policy which was designed to recognise the competitive 
environment within which HeraMED operates and also emphasise the requirement to attract and retain high 
caliber talent in order to achieve sustained improvement in HeraMED’s performance. The overriding 
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objective of the Remuneration Policy is to ensure that an individual’s remuneration package accurately 
reflects their experience, level of responsibility, individual performance and the performance of HeraMED. 

 
The key principles are: 

• reviewing and approving the executive remuneration policy to enable the Company to attract and 
retain executives and Directors who will create value for shareholders; 

• reviewing and approving the non-executive remuneration policy to enable the Company to 
attract and retain non-executive Directors in a manner that will not conflict with their 
obligation to bring an independent judgement to matters before the Board; 

• ensuring that the executive remuneration policy demonstrates a clear relationship between key 
executive performance and remuneration; 

• recommending to the Board the remuneration of executive Directors; 
• fairly and responsibly rewarding executives having regard to the performance of the Group, the 

performance of the executive and the prevailing remuneration expectations in the market; 
• reviewing the Company’s recruitment, retention and termination policies and procedures for 

senior management; 
• reviewing and approving the remuneration of Director reports to the Managing Director, and as 

appropriate other senior executives; and 
• reviewing and approving any equity based plans and other incentive schemes. 

The Board determines the Company’s remuneration policies and practices and assesses the necessary and 
desirable competencies of Board members. The Board is responsible for evaluating Board performance, 
reviewing Board and management succession plans and determines remuneration packages for the Chief 
Executive Officer, Non-Executive Directors and senior management based on an annual review. 

 
HeraMED’s executive remuneration policies and structures and details of remuneration paid to directors and 
key management personnel (where applicable) are set out in the Remuneration Report. 

 
Non-Executive Directors receive fees (including statutory superannuation where applicable) for their 
services, the reimbursement of reasonable expenses and, in certain circumstances options. 

 
The maximum aggregate remuneration for Non-Executive Directors is $300,000 per annum which may be 
varied from time to time by the Shareholders in general meeting. The Directors set the individual Non-
Executive Directors fees within the limit approved by shareholders. 

 
Executive directors and other senior executives (where appointed) are remunerated using combinations of 
fixed and performance based remuneration. Fees and salaries are set at levels reflecting market rates and 
performance based remuneration is linked directly to specific performance targets that are aligned to both 
short and long term objectives. 

 
The Company prohibits Directors and employees from entering into any transaction that would have the 
effect of hedging or otherwise transferring the risk of any fluctuation in the value of any unvested entitlement 
in the Company’s securities to any other person. 

 
Further details in relation to the company’s remuneration policies are contained in the Remuneration Report, 
within the Directors’ report. 
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