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Key to Disclosures
Corporate Governance Council Principles and Recommendations
Introduced 01/07/14 Amended 02/11/15

Name of entity

Oliver's Real Food Limited (OLI)

ABN / ARBN Financial year ended:

33 166 495 441 30 June 2018

Our corporate governance statement? for the above period above can be found at:3
O These pages of our annual report:
This URL on our website: http://www.investor.oliversrealfood.com.au/CoporateGovernance.htmi

The Corporate Governance Statement is accurate and up to date as at 27 August 2018 and has been
approved by the Board.

The annexure includes a key to where our corporate governance disclosures can be located.

Date: 20 September 2018

ERounrar

Emma Lawler

" Under Listing Rule 4.7.3, an entity must lodge with ASX a completed Appendix 4G at the same time as it lodges its annual
report with ASX.

Listing Rule 4.10.3 requires an entity that is included in the official list as an ASX Listing to include in its annual report either a
corporate governance statement that meets the requirements of that rule or the URL of the page on its website where such a
statement is located. The corporate governance statement must disclose the extent to which the entity has followed the
recommendations set by the ASX Corporate Governance Council during the reporting period. If the entity has not followed a
recommendation for any part of the reporting period, its corporate governance statement must separately identify that
recommendation and the period during which it was not followed and state its reasons for not following the recommendation and
what (if any) alternative governance practices it adopted in lieu of the recommendation during that period.

Under Listing Rule 4.7 4, if an entity chooses to include its corporate governance statement on its website rather than in its
annual report, it must lodge a copy of the corporate governance statement with ASX at the same time as it lodges its annual
report with ASX. The corporate governance statement must be current as at the effective date specified in that statement for the
purposes of rule 4.10.3.

2 “Corporate governance statement” is defined in Listing Rule 19.12 to mean the statement referred to in Listing Rule 4.10.3
which discloses the extent to which an entity has followed the recommendations set by the ASX Corporate Governance Council
during a particular reporting period.

3 Mark whichever option is correct and then complete the page number(s) of the annual report, or the URL of the web page,
where the entity’s corporate governance statement can be found. You can, if you wish, delete the option which is not applicable.

Throughout this form, where you are given two or more options to select, you can, if you wish, delete any option which is not
applicable and just retain the option that is applicable. If you select an option that includes “OR” at the end of the selection and
you delete the other options, you can also, if you wish, delete the “OR” at the end of the selection.

+ See chapter 19 for defined terms
2 November 2015 Page 1
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

ANNEXURE - KEY TO CORPORATE GOVERNANCE DISCLOSURES

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

PRINCIPLE 1 - LAY SOLID FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT

1.1 A listed entity should disclose:

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

delegated to management.

(b)  those matters expressly reserved to the board and those

... the fact that we follow this recommendation:
in our Corporate Governance Statement OR

L1 at[insert location]

... and information about the respective roles and responsibilities of
our board and management (including those matters expressly
reserved to the board and those delegated to management):

The Board Charter is available at this URL on our website:
http://www.investor.oliversrealfood.com.au/CoporateGovernance.html

[J  anexplanation why that is so in our Corporate Governance
Statement OR

] we are an externally managed entity and this recommendation
is therefore not applicable

1.2 | Alisted entity should:

as a director; and

or re-elect a director.

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

(b)  provide security holders with all material information in its
possession relevant to a decision on whether or not to elect

... the fact that we follow this recommendation:
in our Corporate Governance Statement OR

[  at[insert location]

L1 anexplanation why that is so in our Corporate Governance
Statement OR

L] we are an externally managed entity and this recommendation
is therefore not applicable

1.3 A listed entity should have a written agreement with each director

and senior executive setting out the terms of their appointment.

... the fact that we follow this recommendation:
in our Corporate Governance Statement OR

[  at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement OR

] we are an externally managed entity and this recommendation
is therefore not applicable

14 The company secretary of a listed entity should be accountable

proper functioning of the board.

directly to the board, through the chair, on all matters to do with the

... the fact that we follow this recommendation:
in our Corporate Governance Statement OR

[ at[insert location]

L1 anexplanation why that is so in our Corporate Governance
Statement OR

L] we are an externally managed entity and this recommendation
is therefore not applicable

4 1f you have followed all of the Council's recommendations in full for the whole of the period above, you can, if you wish, delete this column from the form and re-format it.
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Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

1.5 | Alisted entity should: ... the fact thgt we have a diversity policy that complies with CJ  an explanation why that is so in our Corporate Governance
(@)  have adiversity policy which includes requirements for the paragraph (a): Statement OR
board or a relevant committee of the board to set in our Coroor. vernan ment OR . . )
measurable objectives for achieving gender diversity and to bJ - inour Corporate Governance Statement OR [ we are an externally managed entity and this recommendation
assess annually both the objectives and the entity's progress | L1 at([insert location] is therefore not applicable
in achieving them; ... and a copy of our diversity policy or a summary of it:
b)  disclose that policy or a summary of it; and A - . . .
(b) discl P h y 4 of each y ) iod th The Diversity Policy is available at this URL on our website:
© Isclose as at the end of each reporting period the http://www.investor.oliversrealfood.com.au/CoporateGovernanc
measurable objectives for achieving gender diversity set by
. . e.html
the board or a relevant committee of the board in accordance o o o
with the entity’s diversity policy and its progress towards .. and the measurable objectives for achieving gender diversity set by
achieving them and either: the board or a relevant committee of the board in accordance with our
. ' iversity policy and our progr war hieving them:
(1) the respective proportions of men and women on the diversiy policy and our progress towards achieving the
board, in senior executive positions and across the in our Corporate Governance Statement OR
whole organisation (including how the entity has defined 0 i )
“senior executive” for these purposes); or at [insert location]
(2) if the entity is a “relevant employer” under the Workplace | --- @nd the information referred to in paragraphs (c)(1) or (2):
Gend(_ar Equ_allty Act, the entity's most recent “Gender in our Corporate Governance Statement OR
Equality Indicators”, as defined in and published under
that Act. [J  at[insert location]
1.6 A listed entity should: ... the evaluation process referred to in paragraph (a):

(@  have and disclose a process for periodically evaluating the
performance of the board, its committees and individual
directors; and

(b)  disclose, in relation to each reporting period, whether a
performance evaluation was undertaken in the reporting
period in accordance with that process.

in our Corporate Governance Statement OR

[J  at[insert location]
... and the information referred to in paragraph (b):
in our Corporate Governance Statement OR

[  at[insert location]

L1 anexplanation why that is so in our Corporate Governance
Statement OR

L] we are an externally managed entity and this recommendation
is therefore not applicable

+ See chapter 19 for defined terms
2 November 2015
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Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

1.7 A listed entity should:

(@)  have and disclose a process for periodically evaluating the
performance of its senior executives; and

(b)  disclose, in relation to each reporting period, whether a
performance evaluation was undertaken in the reporting
period in accordance with that process.

... the evaluation process referred to in paragraph (a):
in our Corporate Governance Statement OR

L1 at[insert location]

... and the information referred to in paragraph (b):

in our Corporate Governance Statement OR

[  at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement OR

[J  we are an externally managed entity and this recommendation
is therefore not applicable

+ See chapter 19 for defined terms
2 November 2015
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Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

PRINCIPLE 2 - STRUCTURE THE BOARD TO ADD VALUE

2.1 The board of a listed entity should:
(@  have a nomination committee which:

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

(2) is chaired by an independent director,
and disclose:

(3) the charter of the committee;

(4) the members of the committee; and

(5) as at the end of each reporting period, the number of
times the committee met throughout the period and
the individual attendances of the members at those
meetings; or

(b) ifit does not have a nomination committee, disclose that
fact and the processes it employs to address board
succession issues and to ensure that the board has the
appropriate balance of skills, knowledge, experience,
independence and diversity to enable it to discharge its
duties and responsibilities effectively.

[If the entity complies with paragraph (a):]

... the fact that we have a nomination committee that complies with
paragraphs (1) and (2):

in our Corporate Governance Statement OR

[  at[insert location]

... and a copy of the charter of the committee:

The Remuneration and Nomination Committee Charter is
available at this URL on our website:

http:/mww.investor.oliversrealfood.com.au/CoporateGovernanc
e.html

... and the information referred to in paragraphs (4) and (5):
[ in our Corporate Governance Statement [4] OR

in the Directors’ Report contained within the Annual Report
[If the entity complies with paragraph (b):]

... the fact that we do not have a nomination committee and the
processes we employ to address board succession issues and to
ensure that the board has the appropriate balance of skills,

knowledge, experience, independence and diversity to enable it to
discharge its duties and responsibilities effectively:

O inour Corporate Governance Statement OR

[ at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement OR

[J  we are an externally managed entity and this recommendation
is therefore not applicable

2.2 A listed entity should have and disclose a board skills matrix
setting out the mix of skills and diversity that the board currently
has or is looking to achieve in its membership.

... our board skills matrix:
in our Corporate Governance Statement OR

[ at[insert location]

]  anexplanation why that is so in our Corporate Governance
Statement OR

] we are an externally managed entity and this recommendation
is therefore not applicable

+ See chapter 19 for defined terms
2 November 2015
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

2.3 A listed entity should disclose: ... the names of the directors considered by the board to be [0  an explanation why that is so in our Corporate Governance
(@  the names of the directors considered by the board to be | independent directors: Statement
independent directors; in our Corporate Governance Statement OR
(b) ifadirector has an interest, position, association or 0 i i
relationship of the type described in Box 2.3 but the board at [insert location]
is of the opinion that it does not compromise the ... and, where applicable, the information referred to in paragraph (b):
independence of the director, the nature of the interest, .
position, association or relationship in question and an in our Corporate Governance Statement OR
explanation of why the board is of that opinion; and OJ  at{insert location]
(c)  the length of service of each director. ... and the length of service of each director:
in our Corporate Governance Statement OR
[  at[insert location]
2.4 A majority of the board of a listed entity should be independent ... the fact that we follow this recommendation: [0 an explanation why that is so in our Corporate Governance
directors. in our Corporate Governance Statement OR Statement OR
O at{insert location] [J  we are an externally managed entity and this recommendation
is therefore not applicable
2.5 The chair of the board of a listed entity should be an independent | ... the fact that we follow this recommendation: [0 an explanation why that is so in our Corporate Governance
dcllrze(gtgl[ t?]nedélnrli g/artlcular, should not be the same person as the in our Corporate Governance Statement OR Statement OR
O  at(insert location] L] yve are an externally_ managed entity and this recommendation
is therefore not applicable
2.6 A listed entity should have a program for inducting new directors | ... the fact that we follow this recommendation:

and provide appropriate professional development opportunities
for directors to develop and maintain the skills and knowledge
needed to perform their role as directors effectively.

in our Corporate Governance Statement OR

[  at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement OR

] we are an externally managed entity and this recommendation
is therefore not applicable

+ See chapter 19 for defined terms
2 November 2015
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

PRINCIPLE 3 — ACT ETHICALLY AND RESPONSIBLY

3.1 A listed entity should:

(@ have a code of conduct for its directors, senior executives
and employees; and

(b) disclose that code or a summary of it.

... our code of conduct or a summary of it:
in our Corporate Governance Statement OR

The Code of Conduct is available at this URL on our website:
http://www.investor.oliversrealfood.com.au/CoporateGovernance.html

[J  an explanation why that is so in our Corporate Governance
Statement

+ See chapter 19 for defined terms
2 November 2015
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

PRINCIPLE 4 — SAFEGUARD INTEGRITY IN CORPORATE REPORTING

4.1 The board of a listed entity should: [If the entity complies with paragraph (a):] C]  an explanation why that is so in our Corporate Governance
(@  have an audit committee which: ... the fact that we have an audit committee that complies with Statement
(1) has at least three members, all of whom are non- paragraphs (1) and (2):
executive directors and a majority of whom are in our Corporate Governance Statement OR
independent directors; and _ _
(2) is chaired by an independent director, who is not the I atfinsert location]
chair of the board, ... and a copy of the charter of the committee:
and disclose: The Audit and Risk Committee Charter is available at this URL
(3) the charter of the committee; on our website:
(4) the relevant qualifications and experience of the http://www.investor.oliversrealfood.com.au/CoporateGovernanc
members of the committee; and e.html
(5) in relation to each reporting period, the number of ... and the information referred to in paragraphs (4) and (5):
times the committee met throughout the period and [ in our Corporate Governance Statement OR
the individual attendances of the members at those -
meetings; or in the Directors’ Report contained within the Annual Report
(b) ifit does not have an audit committee, disclose that fact [If the entity complies with paragraph (b):]
and the Processes it_empl_oys that independe_ntly v erifyland ... the fact that we do not have an audit committee and the processes
safeguard the integrity of its corporate reporting, including : . ) .
; we employ that independently verify and safeguard the integrity of our
the processes for the appointment and removal of the L . )
. . . corporate reporting, including the processes for the appointment and
external auditor and the rotation of the audit engagement . : .
artner removal of the external auditor and the rotation of the audit
P ’ engagement partner:
[ in our Corporate Governance Statement OR
[ at[insert location]
4.2 The board of a listed entity should, before it approves the entity's | ... the fact that we follow this recommendation:

financial statements for a financial period, receive from its CEO
and CFO a declaration 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.

in our Corporate Governance Statement OR

[  at[insert location]

]  anexplanation why that is so in our Corporate Governance
Statement

+ See chapter 19 for defined terms
2 November 2015
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

4.3

A listed entity that has an AGM should ensure that its external
auditor attends its AGM and is available to answer questions
from security holders relevant to the audit.

... the fact that we follow this recommendation:
in our Corporate Governance Statement OR

L1 at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement OR

[J  we are an externally managed entity that does not hold an

annual general meeting and this recommendation is therefore
not applicable

PRINCIPLE 5 - MAKE TIMELY AND BALANCED DISCLOSURE

5.1

A listed entity should:

(@  have a written policy for complying with its continuous
disclosure obligations under the Listing Rules; and

(b)  disclose that policy or a summary of it.

... our continuous disclosure compliance policy or a summary of it:
in our Corporate Governance Statement OR

[  at[insert location]

]  anexplanation why that is so in our Corporate Governance
Statement

PRINCIPLE 6 — RESPECT THE RIGHTS OF SECURITY HOLDERS

6.1 A listed entity should provide information about itself and its ... information about us and our governance on our website: CJ  an explanation why that is so in our Corporate Governance
governance to investors via its website. at Statement
http://www.investor.oliversrealfood.com.au/CoporateGovernanc
e.html
6.2 A listed entity should design and implement an investor relations | ... the fact that we follow this recommendation: [0 an explanation why that is so in our Corporate Governance
rogram to facilitate effective two-way communication with .
i?]vgstors y in our Corporate Governance Statement OR Statement
L1 at[insert location]
6.3 A listed entity should disclose the policies and processes it has in | ... our policies and processes for facilitating and encouraging CJ  an explanation why that is so in our Corporate Governance
place to facilitate and encourage participation at meetings of participation at meetings of security holders: Statement OR
security holders. . -
in our Corporate Governance Statement OR [J  we are an externally managed entity that does not hold
O  at[insert location] periodic meetings of security holders and this recommendation
is therefore not applicable
6.4 A listed entity should give security holders the option to receive ... the fact that we follow this recommendation:

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

in our Corporate Governance Statement OR

[ at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement

+ See chapter 19 for defined terms
2 November 2015
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

PRINCIPLE 7 — RECOGNISE AND MANAGE RISK

7.1 The board of a listed entity should: [If the entity complies with paragraph (a):] C]  an explanation why that is so in our Corporate Governance
(@ have a committee or committees to oversee risk, each of ... the fact that we have a committee or committees to oversee risk Statement
which: that comply with paragraphs (1) and (2):
(1) has at least three members, a majority of whom are in our Corporate Governance Statement OR
independent directors; and _ _
(2) is chaired by an independent director, I atfinsert location]
and disclose: ... and a copy of the charter of the committee:
(3) the charter of the committee; The Audit and Risk Committee Charter is available at this URL
(4) the members of the committee; and on our website: _
(5) as at the end of each reporting period, the number of htLp;.//;Nww.|nvestor.ol|versrealf00d.com.au/CoporateGovernanc
times the committee met throughout the period and & m _ _
the individual attendances of the members at those ... and the information referred to in paragraphs (4) and (5):
meetings; or [ in our Corporate Governance Statement [4] OR
(b) ifit does not have a risk committee or committees that ] ) ] o
satisfy (a) above, disclose that fact and the processes it in the Directors’ Report contained within the Annual Report
employs for overseeing the entity’s risk management [If the entity complies with paragraph (b):]
framework. ... the fact that we do not have a risk committee or committees that
satisfy (a) and the processes we employ for overseeing our risk
management framework:
[ in our Corporate Governance Statement OR
[ at[insert location]
7.2 The board or a committee of the board should: ... the fact that board or a committee of the board reviews the entity’s

@)
(b)

review the entity’s risk management framework at least
annually to satisfy itself that it continues to be sound; and

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

risk management framework at least annually to satisfy itself that it
continues to be sound:

in our Corporate Governance Statement OR

[  at[insert location]

... and that such a review has taken place in the reporting period
covered by this Appendix 4G:

in our Corporate Governance Statement OR

[ at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement

+ See chapter 19 for defined terms
2 November 2015
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

73 A listed entity should disclose: [If the entity complies with paragraph (a):] an explanation why that is so in our Corporate Governance
(@ ifit has an internal audit function, how the function is ... how our internal audit function is structured and what role it Statement
structured and what role it performs; or performs:
(b)  ifit does not have an internal audit function, that fact and O] in our Corporate Governance Statement OR
the processes it employs for evaluating and continually —
improving the effectiveness of its risk management and [J  at[insert location]
internal control processes. [If the entity complies with paragraph (b):]
... the fact that we do not have an internal audit function and the
processes we employ for evaluating and continually improving the
effectiveness of our risk management and internal control processes:
in our Corporate Governance Statement OR
[J  at[insert location]
7.4 A listed entity should disclose whether it has any material ... whether we have any material exposure to economic,

exposure to economic, environmental and social sustainability
risks and, if it does, how it manages or intends to manage those
risks.

environmental and social sustainability risks and, if we do, how we
manage or intend to manage those risks:

in our Corporate Governance Statement OR

[J  at[insert location]

L1 anexplanation why that is so in our Corporate Governance
Statement

+ See chapter 19 for defined terms
2 November 2015
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

PRINCIPLE 8 - REMUNERATE FAIRLY AND RESPONSIBLY

8.1 The board of a listed entity should: [If the entity complies with paragraph (a):] C]  an explanation why that is so in our Corporate Governance
(@ have aremuneration committee which: ... the fact that we have a remuneration committee that complies with Statement OR
iari aragraphs (1) and (2):
(1) has al [east th(ee members, a majority of whom are paragraphs (1) @ 1 we are an externally managed entity and this recommendation is
independent directors; and in our Corporate Governance Statement OR therefore not applicable
(2) is chaired by an independent director, i )
, [  at[insert location]
and disclose: ; the ch th )
(3) the charter of the committee: ... and a copy of the charter of the committee:
(4) the members of the committee; and The Remuneration and Nomination Committee Charter is
(5) as at the end of each reporting period, the number of ﬁ;/tal'llz;lvt\)ll\:v?ti;Cgsiftlﬂll?sﬂégfob;c;ti:om au/CoporateGovernanc
times the committee met throughout the period and o h[;.ml - - .Lom.aurt.op
the individual attendances of the members at those =
meetings; or ... and the information referred to in paragraphs (4) and (5):
(b) if it does not have a remuneration committee, disclose that | [ in our Corporate Governance Statement [4] OR
fact and the processes it employs for setting the level and ] ) ] o
Composition of remuneration for directors and senior in the Directors’ Report contained within the Annual Report
executiv_es and ensuring the_lt such remuneration is [If the entity complies with paragraph (b):]
appropriate and not excessive. ... the fact that we do not have a remuneration committee and the
processes we employ for setting the level and composition of
remuneration for directors and senior executives and ensuring that
such remuneration is appropriate and not excessive:
] in our Corporate Governance Statement OR
[  at[insert location]
8.2 A listed entity should separately disclose its policies and ... separately our remuneration policies and practices regarding the (] anexplanation why that is so in our Corporate Governance

practices regarding the remuneration of non-executive directors
and the remuneration of executive directors and other senior
executives.

remuneration of non-executive directors and the remuneration of
executive directors and other senior executives:

in our Corporate Governance Statement OR

[  at[insert location]

Statement OR

] we are an externally managed entity and this recommendation
is therefore not applicable

+ See chapter 19 for defined terms
2 November 2015

Page 12




Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...4

8.3 A listed entity which has an equity-based remuneration scheme
should:

(@ 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.

... our policy on this issue or a summary of it:
in our Corporate Governance Statement OR

L1 at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement OR

[J  we do not have an equity-based remuneration scheme and this
recommendation is therefore not applicable OR

[J  we are an externally managed entity and this recommendation
is therefore not applicable

+ See chapter 19 for defined terms
2 November 2015
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Oliver’s Real Food Limited ACN 166 495 441

2018 Corporate Governance Statement

The Board plays a key role in overseeing the policies, performance and strategies of Oliver's Real Food
Limited and its subsidiaries (Oliver’s or the Group or the Company). It is accountable to Oliver's
Shareholders as a whole and must act in the best interests of Oliver's. The Board monitors the
operational and financial position and performance of the Company and oversees its business strategy,
including approving the strategic objectives, plans and budgets of Oliver’'s. The Board is committed to
maximising performance, generating appropriate levels of Shareholder value and financial return, and
sustaining the growth and success of Oliver's. In conducting Oliver’s business in line with these
objectives, the Board seeks to ensure that Oliver’s is properly managed to protect and enhance
Shareholder interests and that Oliver’s, its Directors, officers and personnel operate in an appropriate
environment of corporate governance.

The Board has created a framework for managing Oliver’s, including adopting relevant internal controls,
risk management processes and corporate governance policies and practices, which it believes are
appropriate for Oliver’s business, and which are designed to promote the responsible management and
conduct of Oliver’'s. The Board sets the cultural and ethical tone.

The main policies and practices adopted by Oliver's are summarised in this Corporate Governance
Statement (Statement).

Each of the charters and policies referred to in this Statement are available on Oliver’'s website at
http://www.investor.oliversrealfood.com.au/.

This Statement reports against the 3rd edition of the ASX Corporate Governance Council’s Principles
and Recommendations (ASX Principles) and the practices detailed in this Corporate Governance
Statement are current as at 27 August 2018. It has been approved by the Board and is available on
Oliver’'s website at http://www.investor.oliversrealfood.com.au/.

Principle 1: The Board lays solid foundations for management and oversight
Role and responsibilities of the Board and management

The Board has adopted a written charter to provide a framework for the effective operation of the Board.
The Board Charter sets out the:

Board’s composition and processes;

Board'’s role and responsibilities;

relationship and interaction between the Board and management; and
authority delegated by the Board to management and Board committees.

The Board’s role is to, among other things:

e represent and serve the interests of Shareholders by overseeing and appraising Oliver’s strategies,
policies and performance. This includes overseeing the financial and human resources Oliver’s has
in place to meet its objectives and reviewing Management performance;

e protect and optimise Oliver's performance and build sustainable value for Shareholders in
accordance with any duties and obligations imposed on the Board by law and the Constitution and
within a framework of prudent and effective controls that enable risk to be assessed and managed;

o set, review and ensure compliance with Oliver's values and governance framework (including
establishing and observing high ethical standards); and

e ensure that Shareholders are kept informed of Oliver's performance and major developments
affecting its state of affairs.

Matters which are specifically reserved to the Board or its committees include:

determine the Company’s business strategy and monitoring achievement;
appointment of the Chairman of the Board;

appointment and removal of the CEO;

appointment of Directors to fill a vacancy or as an additional Director;

establishment of Board committees, their membership and their delegated authorities;
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review of corporate codes of conduct;

review and oversee systems of risk management;

adopt the annual budget and monitor financial performance

calling meetings of Shareholders; and

any other specific matters nominated by the Board from time to time.

The management function is conducted by, or under the supervision of, the CEO, as directed by the
Board.

The Board may from time to time establish committees to assist in the discharge of its responsibilities.
The Board has established the following committees:

¢ Audit and Risk Committee (ARC); and
e  Remuneration and Nomination Committee (RNC).

The Board’s responsibilities are set out in the Board Charter, which is available on Oliver’'s website at
http://www.investor.oliversrealfood.com.au/.

Access to information and independent professional advice

Management must supply the Board information in a form, timeframe and quality that will enable the
Board to discharge its duties effectively. In order to discharge its duties, the Board will have open
access to members of the senior management team and reasonable access to all the Company’s
employees and contractors to discuss current and future business issues, risks and strategies.

Directors are entitled to request additional information at any time they consider appropriate. The Board
collectively, and individual Directors, may seek independent professional advice at Oliver’'s expense,
subject to the approval of the Chairman. Prior approval from the Chairman may not be unreasonably
withheld or delayed.

Board meetings
The Board holds regular meetings and in the year ended 30 June 2018 met 18 times.

For details of the current Directors, their qualifications, skills and experience, refer to the Directors’
Report contained within the Annual Report. For details of Directors’ attendance at Board and committee
Meetings for the year ended 30 June 2018, refer to the Directors’ Report contained within the Annual
Report.

Appointment and re-election of directors

The Board, together with the RNC, determines the size and composition of the Board, subject to the
terms of the Constitution.

The composition of the Board is determined by the following principles:

o the Board will comprise members with an appropriate range of skills, expertise, experience and
contacts relevant to the Company’s business;

o the Company's Constitution provides for a minimum of three directors and a maximum of nine
Directors as determined from time to time;

e the number of Directors may be increased where the Board considers that additional expertise is
required in specific areas or when an outstanding candidate is identified;

e the Chairman of the Board must be an Independent Director;

o the office of the Chairman of the Board and the role of Chief Executive Officer (CEQO) must not be
exercised by the same individual.

When a vacancy exists for a Board position for any reason, or where the Board considers that it would
benefit from the services of a new member with particular skills, the Board will consider candidates
identified and selected by the RNC (exercising its duties under the RNC Charter) having regard to:
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o the skills, expertise and experience of the candidates;

o the desirability of those skills, expertise and experience when combined with those of the existing
Directors and taking into account the benefit of diversity to the Company; and

o the perceived compatibility of the candidates with the Company and with the existing Directors.

The Board may elect any person as a casual Director and that person shall continue in office only until
the next Annual General Meeting (AGM) where they must resign and are then eligible for election. Such
Directors are not taken into account in determining the number of Directors to retire by rotation at the
AGM.

Under the Constitution at least one-third of all Directors (rounded down, if necessary, to the nearest
whole number), being the Directors serving longest since last re-election, must retire at each AGM.
Directors, excluding the Managing Director, must also retire if a third AGM falls during the period in
which they have held office. Retiring Directors are eligible to be re- elected.

Shareholders will be provided with details about each Director for election or re-election in the notice of
meeting for the AGM to enable them to make a decision on election/re-election.

At the commencement of any Director selection process, Oliver’s will undertake appropriate checks on
potential candidates to consider their suitability. This was undertaken for all Directors as part of the
ASX listing process.

Oliver’'s enters into a written agreement with each Director and senior executive setting out the terms
of the Director’s or senior executive’s appointment.

Chairman

The Chairman is to be elected from the full Board by the Non-executive Directors. The Chairman must
be an independent Director and the role is not be exercised by the same person as the CEO. The
current Chairman is Mark Richardson, an Independent Non-executive Director.

Company Secretary

All Directors have direct access to the Company Secretary who is responsible to the Board, through the
Chairman, on all corporate governance matters. The Company Secretary’s responsibilities are set out
in the Board Charter, which is available on the Olivers website at
http://www.investor.oliversrealfood.com.au/.

Diversity

Oliver’s values a strong and diverse workforce and is committed to promoting a corporate culture that
embraces diversity. The Board has formally approved a Diversity Policy in order to address the
representation of women in management and on the Board, and to actively facilitate a more diverse
and representative management and leadership structure. The Board is responsible for establishing
and monitoring the Company’s overall diversity strategy and policy. It has delegated to the RNC the
responsibility for annually:

e monitoring, reviewing and reporting to the Board the relative proportion of women and men in the
workforce at all levels of the Company and remuneration by gender; and

e reviewing and making recommendations to the Board about the development, implementation and
effectiveness of board diversity policies.

Oliver's commitment to diversity forms part of a merit-based organisational culture dedicated to the
appointment of the best qualified employees, consultants, management and Board.

Oliver's commitment applies in all phases of employee engagement including recruitment, selection,
development, promotion, rewards and remuneration. In particular, Oliver's seeks to recruit from a rich,
diverse pool of qualified candidates at all levels.
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Oliver's seeks to create a work environment where people are free to achieve their best, without
encountering prejudice regarding their gender, ethnicity, age, disability, religion, sexual orientation or
cultural differences. Oliver's will not tolerate any form of unlawful discrimination, harassment or
victimisation of an employee who raises concerns or provides information about such conduct.

Oliver’s also acknowledges the need for its people to combine and balance their career and family
obligations, and recognises the importance of caring for family members. Oliver’s will explore innovative
flexible work options to enable its people to balance family and work, and in particular, to support the
care of children.

Oliver's measurable objectives for FY 18 in relation to gender diversity and achievement is as follows:

Target FY18 achievement

Female Non-executive Directors by 30 June 2018 25% 25%
Senior leadership team — proportion of females by 30 June | 20% 40%
2018

All employees — proportion of females by 30 June 2018 50% 75%

The programs Oliver’s currently has in place to support diversity include options for flexible working
arrangements, including flexible hours, variable start and finish times and part time work, subject to
business needs.

The Diversity Policy is available on the Oliver's website at http://www.investor.oliversrealfood.com.au/.

Oliver’s is covered under the Workplace Gender Equality Act 2012 and need to report to the Workplace
Gender Equality Agency. Oliver's has met the threshold of 100 or more employees’ when the total
number of employees in Australia of the parent corporation, plus the employees in Australia of any
subsidiaries are combined. The compliance report submission deadline is 31 May annually and the first
report will be completed by 31 May 2019.

Oliver’'s workforce diversity is as follows:

Female employees as a percentage of workforce participation as at 30 June 2018

Females Females Males Males
Oliver’s Percentage at Percentage at Percentage at Percentage at
30 June 2017 30 June 2018 30 June 2017 30 June 2018
Board 20% 25% 80% 75%
Non-executive Directors 25% 25% 75% 75%
Senior Leadership Team* | 20% 40% 80% 60%
Overall for Oliver’s 77% 75% 23% 25%

* Senior Leadership Team is the level reporting to the Chief Executive Officer.
Performance review of the Board

The Chairman determines the evaluation criteria and process for the evaluation of the Board, its
committees and individual directors, based on input from the Board and the RNC. The RNC is
responsible for assisting the Board as required in relation to the performance evaluation of the Board,
its committees and individual Directors, and in developing and implementing plans for identifying,
assessing and enhancing Director competencies.

The Board conducted a Board, committee and Director Assessment process during June/July 2018.
The process followed was a self-assessment questionnaire developed by the Chairman and Company
Secretary, completed by each Director, covering Board composition, operation of the Board and its
committees, management of the meetings by the Chairman, and the contributions of individual directors.
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Following the responses from Directors, a collated document was prepared which the Chairman
discussed with each Director. A number of areas for improvement were identified and will be addressed
during FY19.

This process has also provided a review of each Director seeking re-election at the AGM to enable a
recommendation to be made by the Board to Shareholders.

Performance review of executive management

The performance of the Chief Executive Officer and Chief Financial Officer is reviewed annually by the
Board on a balanced scorecard basis. The performance of other key executives is reviewed annually
by the Chief Executive Officer against predetermined goals and criteria.

This process was followed for FY18.
Principle 2: The Board is structured to add value
Remuneration and Nomination Committee (RNC)

The RNC Committee will assist the Board with fulfilling its responsibilities to Shareholders and other
stakeholders to ensure that Oliver’s:

e has coherent and appropriate remuneration policies and practices which enable Oliver’s to attract
and retain Directors and executives who will create value for Shareholders;

o fairly and responsibly remunerates Directors and executives having regard to Oliver’s performance,
the performance of the executives and the general market environment;

¢ has policies to evaluate the performance and composition of the Board, individual Directors and
executives on (at least) an annual basis with a view to ensuring that Oliver’s has a Board of effective
composition, size and diversity, expertise and commitment to adequately discharge its
responsibilities and duties;

e has adequate succession plans in place (including for the recruitment or appointment of Directors
and management); and

¢ has policies and procedures that are effective to attract, motivate and retain appropriately skilled
and diverse people that meet Oliver’s needs and that are consistent with Oliver’s strategic goals
and human resource objectives.

The committee’s charter provides that the RNC must comprise at least three Non-executive Directors,
a majority of whom must be independent Directors. The Chairman will be an independent non-
executive Director and only non-executive directors may be members of the Committee.

Currently, the Remuneration and Nomination Committee comprises:

e Mark Richardson (Chairman);
e Kathy Hatzis; and
e John Diddams.

Each of the Directors is Non-executive, with a majority being Independent Directors.

Non-committee members, including members of management and the external auditor, may attend
meetings of the RNC by invitation of the committee chair.

The RNC may obtain outside legal or other independent professional advice as necessary to assist in
the proper exercise of its powers and responsibilities, with the cost to be borne by Oliver’s. In
addition, the RNC has unrestricted access to company records and any other document, report,
material or information in the possession of an employee or external adviser of Oliver's and, as
appropriate, has unrestricted access to all staff or external advisers of the Company.
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The RNC met 5 times in the year ended 30 June 2018. For details of Directors’ attendance at RNC

Meetings for the year ended 30 June 2018, refer to the Directors’ Report contained within the Annual
Report.

Non-executive Directors inform the Chairman before accepting any new appointment as a Director of
another listed entity, another other material directorship or other position with a significant time
commitment attached.

The RNC charter is available on Oliver's website at http://www.investor.oliversrealfood.com.au/.

Board Skills Matrix

The Board seeks to ensure that it has the appropriate mix of skills, knowledge and experience to guide
Oliver's and assist management achieve the strategic objectives set by the Board. The RNC is
responsible for implementing plans for identifying, assessing and enhancing Director competencies.

The Board prepared and considered a board skills matrix in 2017 and reviewed and updated the matrix
in 2018. The board skills matrix looks at the current skills and diversity of the Board and its needs going
forward. The Board considers that there is currently an appropriate mix of skills, diversity and
experience on the Board, taking into account the size of Oliver's and the nature of Oliver’s operations.
At this stage there have been no gaps identified.

The mix of skills and experience in the current Board, and that the Board would look to maintain, and

build on, includes:

Industry Experience

Understanding of the sectors in which Oliver’s
operates

Strategy

Ability to identify and critically assess strategic
opportunities and threats to the organization.
Develop strategies in context to our policies and
business objectives

Remuneration

Ability to review and make recommendations
regarding remuneration structures, including
equity incentives

Risk Management

Identify and monitor key risks to the organisation
related to each key area of operations

Legal and Governance

Ability to review legal, regulatory and
governance developments and impact on
Oliver’s

Senior executive experience

Experience in evaluating performance of senior
management, and oversee strategic human
capital planning

Marketing

Understanding of key marketing principles and
experience in development and implementing
marketing strategies

Social media

Understanding of role of social media and
experience in developing and reviewing social
media strategies

Financial and Audit

Experience in accounting and finance to analyse
statements, assess financial viability, contribute
to financial planning, oversee budgets, oversee
funding arrangements

Interpersonal skills

. leadership
. ethics and integrity
. contribution
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Other
. Diversity
. Previous Board experience

The Board will continue to monitor and update the skills matrix at least annually to ensure that as Oliver’s
develops the Board comprises the appropriate mix of skills and experience.

The Board recognises the importance of succession and renewal. It continues to monitor the Board
composition accordingly.

Independence

The Board comprises four Directors, including an Independent Chairman, two further Independent
Directors and one Non-executive Director who is not independent. This allows for a majority of
Independent Directors on the Board.

The Board considers a Director to be independent where he or she is not a member of management
and is free of any business or other relationship that could materially interfere with, or could reasonably
be perceived to materially interfere with, the exercise of their unfettered and independent judgement.

The Board will consider the materiality of any given relationship on a case-by-case basis and has
adopted materiality guidelines to assist in this regard. The Board reviews the independence of each
Director in light of interests disclosed to the Board.

Independent Directors are required to notify the Board promptly if they become aware of any factor
which may affect their status as an Independent Director.

The Board considers that Mark Richardson, John Diddams and Peter Rodwell are free from any
business or any other relationship that could materially interfere with, or reasonably be perceived to
interfere with, the exercise of the Director’s unfettered and independent judgement and are able to fulfil
the role of Independent Director for the purposes of the ASX Recommendations.

Kathy Hatzis is currently considered by the Board not to be independent by virtue of her substantial
shareholding in the Company.

A full description of Oliver’s policy on the criteria the Board considers when assessing independence is
included in the Board Charter which is available on Olivers website at
http://www.investor.oliversrealfood.com.au/.

Length of service/

Director Independence status .
Appointment date

Mark Richardson Independent Chairman November 2016
(Chairman)
John Diddams Independent August 2016
Kathy Hatzis Not independent as has a substantial holding October 2013

in the Company
Peter Rodwell Independent November 2016

For details of the current Directors, their qualifications, skills and experience refer to the Directors’
Report within the Annual Report.

Induction and education

The RNC is responsible for implementing an induction program that enables new Directors and
executives to gain an understanding of:
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e the Company’s financial, strategic, operational and risk management position;
o their rights, duties and responsibilities; and
e the role of any Board committees.

Each Director completed an induction program through their involvement in the due diligence process
as part of listing on the ASX. There have been no new directors appointed since that time, however an
induction program has been developed for any new director appointed in the future.

Directors are provided with access to continuing education in relation to the Company and its group
members extending to its business, the industry in which it operates, and information generally required
by them to discharge the responsibilities of their office. This includes regular access to sites and
facilities.

Principle 3: The Board promotes ethical and responsible decision-making

Code of Conduct

Oliver's is committed to a high level of integrity and ethical standards in all business practices. The
Board has adopted a formal Code of Conduct which outlines how Oliver's expects its representatives
to behave and conduct business in the workplace and includes legal compliance and guidelines on
appropriate ethical standards. All Oliver’s employees (including temporary employees, contractors and
Directors) must comply with the Code of Conduct.

The Code is designed to:

e provide a benchmark for professional behaviour throughout Oliver’s;
e support Oliver’s business reputation and corporate image within the community; and
e make Directors and employees aware of the consequences if they breach the policy.

The Code of Conduct is available on Oliver’'s website at http://www.investor.oliversrealfood.com.au/.

Securities Trading Policy

Oliver’s has adopted a Securities Trading Policy which is intended to explain the types of dealings in
securities that are prohibited under the Corporations Act and establish a best practice procedure for the
buying and selling of securities that protects Oliver’s and its Directors and employees against the
misuse of unpublished information which could materially affect the value of securities. The policy
applies to all Directors, officers, senior executives and employees of Oliver’'s and its related bodies
corporate and their connected persons (Relevant Persons).

The policy provides that Relevant Persons must not deal in Oliver’s securities:

e when they are in possession of price-sensitive or ‘inside’ information or Oliver’s is in possession of
price-sensitive or ‘inside’ information and has notified them they must not deal in Oliver’s securities;
or

e on a short-term trading basis (which excludes exercising rights under an equity plan and electing
to immediately sell those Shares issued on exercise of the rights).

In addition, Key Management Personnel as defined in the Policy must not deal in Oliver's securities
during closed periods, being between 1 January and one business day after the announcement by the
Company of its half year results and between 1 July and one business day after the announcement by
the Company of its annual results (except in exceptional circumstances) and such other periods as
determined by the Board.

The Securities Trading Policy is available on Oliver’s website at
http://www.investor.oliversrealfood.com.au/.
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Principle 4: The Board safeguards integrity in corporate reporting
Audit and Risk Committee (ARC)

The ARC will assist the Board in fulfiling its accounting, auditing, financial reporting and risk
management responsibilities, including to:

o oversee Oliver’s relationship with the external auditor and the external audit function generally;
e oversee the preparation of the financial statements and reports;

e oversee Oliver’s financial controls and systems; and

e manage the process of identification and management of financial risk.

The ARC has been established with a formal charter which provides for the committee to oversee the
internal programs to evaluate risk management and internal control processes for managing risk and
to review whether the appointment of an internal auditor is recommended.

The ARC'’s charter provides that the committee must comprise only Non-executive Directors, a majority
of independent Directors, and a minimum of three Directors.

The current composition of the ARC is:

e John Diddams (Chair);
e Mark Richardson; and
o Kathy Hatzis

This membership provides for a majority of Independent Directors with all members being Non-
executive Directors.

Non-committee members, including members of management and the external auditor, may attend
meetings of the ARC by invitation of the committee chair.

In accordance with its charter, at least one member of the ARC has accounting and financial expertise
and each member is able to read and understand financial statements.

For further details regarding the qualifications of the members of the ARC refer to the Directors’ Report
contained within the Annual Report.

Selection and rotation of the external auditor
The external auditors are selected according to criteria set by the ARC which include:

¢ the lack of any current or past connection or association with the Company or with any member of
senior management which could in any way impair, or be seen to carry with it any risk of impairing,
the independent external view the external auditor is required to take in relation to the Company
and the Company Group;

o their general reputation for independence and probity and professional standing within the business
community; and

¢ their knowledge of the industry within which the Company and the Company Group operate;

The committee has discretion to require rotation of the audit staff employed by the external audit partner,
including the partner or other principal with overall responsibility for the engagement and the committee
must review any proposal for the external auditor to provide non-audit services and whether it might
compromise the independence of the external auditor.

The ARC has access to the external auditor to discuss matters without management being present.
The ARC met 4 times in the year ended 30 June 2018. For details of Directors’ attendance at ARC

Meetings for the year ended 30 June 2018, refer to the Directors’ Report contained within the Annual
Report.
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CEO and CFO declaration

Prior to Board approval of Oliver’'s half year and annual financial reports, the ARC ensures it receives
from the CEO and CFO of the Company, a declaration that, in their opinion, the financial records of the
Company 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 (as required under section 295A of the Corporations Act and
Recommendation 4.2 of the ASX Principles).

For the year ended 30 June 2018, the CEO and CFO made a declaration in accordance with section
295A of the Corporations Act and Recommendation 4.2 of the ASX Principles as detailed above. The
declaration was formed on the basis of a sound system of risk management and internal control which
is operating effectively.

Auditor at AGM
At Oliver's AGM, the external auditor attends and is available to answer Shareholder questions on the:

e conduct of the audit;

e preparation and content of the external auditor’s report;

e accounting policies adopted by Oliver’s in relation to the preparation of the financial statements;
and

e independence of the auditor in relation to the conduct of the audit.

The Audit and Risk Committee Charter is available on Oliver's website at
http://www.investor.oliversrealfood.com.au/.

Principle 5: The Board makes timely and balanced disclosure

Oliver’s places a high priority on communication with Shareholders and is aware of the obligations it
has under the Corporations Act and the ASX Listing Rules, to keep the market fully informed of any
information Oliver's becomes aware of concerning itself that a reasonable person would expect to have
a material effect on the price or value of Shares.

Oliver's has adopted a Continuous Disclosure Policy which establishes procedures to ensure that
Directors and employees are aware of and fulfil their obligations in relation to the timely disclosure of
material price-sensitive information.

The Company Secretary has primary responsibility for all communication with ASX in relation to ASX
Listing Rule matters.

The Continuous Disclosure Policy is available on Oliver’s website at
http://www.investor.oliversrealfood.com.au/.

Principle 6: The Board respects the rights of Shareholders

Oliver's aim is to ensure that Shareholders are kept informed of all major developments affecting
Oliver's. In addition to Oliver’s continuous disclosure obligations, Oliver's recognises that potential
investors and other interested stakeholders may wish to obtain information about Oliver’s from time to
time and Oliver’'s will communicate this information regularly to Shareholders and other stakeholders
through a range of forums and publications, including:

website (www.oliversrealfood.com.au);

email;

webcast and conference calls;

telephone;

presentations, briefings and investor meetings (including site visits);

Page 10 of 15



Oliver’s Real Food Limited ACN 166 495 441

2018 Corporate Governance Statement

e mail; and
e facsimile

All ASX announcements made to the market, including annual and half year financial results, are posted
on Oliver’s website at http://www.investor.oliversrealfood.com.au/ as soon they have been released by
the ASX. The full text of all notices of meetings and explanatory material, Oliver's annual report and
copies of all media releases made by Oliver’s and copies of all investor presentations made to analysts
and media briefings will be posted on Oliver's website. The website will also contain a facility for the
Shareholders to direct queries to Oliver’s and to elect to receive communications from Oliver’s via email.
Oliver's has a Shareholder Communication Policy which is available on Oliver's website at
http://www.investor.oliversrealfood.com.au/.

In addition shareholders can opt for electronic communications from Oliver’s share registry.

The Shareholder Communication Policy and the strategies outlined above and detailed in the policy
facilitate effective two-way communication with investors.

Company website

Oliver's website is at www.oliversrealfood.com.au and is regularly kept up-to-date to maintain effective
communication with Shareholders and other stakeholders.

The following information is available on the website:

¢ all ASX announcements made to the market as soon as they have been released by the ASX;

e notices of meetings and explanatory material, the Annual Report and copies of all investor
presentations made to analysts and media briefings (as they are published);

company history, store locations and menu;

members of the Board and senior leadership team;

share price details;

corporate governance charters and policies; and

contact details.

Alternatively, Company announcements can be accessed from the ‘announcements’ section of the ASX
website (ASX code: OLI).

Investor relations program and shareholder engagement and participation

Oliver’s investor relations program includes communication with shareholders mainly by its website as
detailed above and also through its AGM.

To encourage Shareholder engagement and participation at the AGM, Shareholders have the
opportunity to attend the AGM, ask questions from the floor, participate in voting and meet the Board
and executive management in person.

Shareholders who are unable to attend the AGM are encouraged to vote on the proposed motions by
appointing a proxy via the proxy form accompanying the notice of meeting or online through the share
registry’s website. Shareholders have the opportunity to submit written questions to Oliver's and
external auditor, or make comments on the management of Oliver's and access AGM presentations
and speeches made by the Chairman and CEO prior to the commencement of the meeting. Oliver’s
publishes results of the meeting to the ASX and on its website following the conclusion of the AGM.

The contact details of Oliver's and its share registry (see below under ‘electronic communications’) are
available to Shareholders to address and facilitate any Shareholder-related enquiries.

Electronic communications

Oliver’'s contact details are available on the Oliver’s website under ‘contact’. Shareholders can also
contact its share registry, Boardroom Pty Limited via the Oliver’'s website under My Shareholding.
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Shareholders can access a number of services provided by Boardroom online. The online service can
be used to obtain information on current holdings and transaction history including dividend payment
information for taxation purposes. Shareholders may also advise of changes to their holding such as
Direct Credit banking instructions, change of address and notification of tax file number.

Shareholders may elect to receive all Shareholder communications (including notification that the
annual report is available to view, notices of meeting and payment statements) by email. Electronic
communications have the added advantage of being more timely and cost effective, which benefits all
Shareholders. Shareholders should contact Boardroom if they want to elect to receive electronic
communications.

Principle 7: The Board recognises and manages risk

The Board has the final responsibility for the identification of significant business risks. This
responsibility is fulfilled by the ARC which reviews the process used by management to monitor and
mitigate maijor risks affecting each business segment. The ARC is to report to the Board promptly
following each of its meetings.

The CEO and Chief Financial Officer each provide a statement to the Board with the annual and half
yearly reports to the effect that the Company's risk management and internal compliance and control
systems are operating efficiently and effectively in all material respects.

The identification and proper management of the Oliver’s risks are an important priority of the Board.
The Board has adopted a Risk Management Policy appropriate for its business. This policy highlights
the risks relevant to the Oliver’s operations and Oliver's commitment to designing and implementing
systems and methods appropriate to minimise and control its risks.

The Board is responsible for risk management and for setting the organisation’s risk appetite. However,
strategic oversight of the organisation’s approach to risk management is vested in the ARC, which must
report to the Board at least annually on the adequacy of the Risk Management Policy.

The ARC is responsible for overseeing and approving risk management strategy and policies,
monitoring risk management, and establishing procedures which seek to provide assurance that major
business risks are identified, consistently assessed and appropriately addressed.

The ARC will regularly undertake reviews of its risk management procedures to ensure that it complies
with its legal obligations.

The Company has in place a system whereby management is required to report its adherence to
policies and guidelines approved by the ARC for the management of risks.

Details of the ARC and its membership are contained in the disclosure under Principle 4. The ARC met
4 times in the year ended 30 June 2018. For details of Directors’ attendance at ARC Meetings for the
year ended 30 June 2018, refer to the Directors’ Report contained within the Annual Report.

Risk Management Policy
During the financial year ended 30 June 2018, the Board conducted a review of Oliver's material risks

and the relevant controls. The Board has a Risk Management Policy which is available on Oliver’s
website at http://www.investor.oliversrealfood.com.au/.

The Risk Management Policy details specific roles and responsibilities with respect to risk management
and the core principles underpinning the risk management framework.

The ARC is responsible for:
¢ maintaining an up-to-date understanding of areas where the Company is, or may be, exposed to

risk and compliance issues and seek to ensure that management is effectively managing those
issues, including:
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non-compliance with laws, regulations, standards and best practice

guidelines including industrial relation, occupational health and safety,

environmental and trade practice laws;

importing judgements and accounting estimates;

litigation and claims;

fraud and theft; and

o0 relevant business risks not dealt with by other Board committees;

e receiving reports concerning material and actual incidents within the risk areas above and ensuring
that macro risks are reported to the Board at least annually;

e reviewing the adequacy and effectiveness of the Company’s policies and procedures which relate
to risk management and compliance;

e making recommendations to the Board on the appropriate risk and risk management reporting
requirements to the Board and ARC;

e assessing existing controls that management has in place for unusual transactions or transactions
with more than an accepted level of risk;

e meeting periodically with senior key officers of the Company, internal and external auditors and
compliance staff to understand the Company’s risk management and internal compliance and
control system;

e providing advice to the Board on relevant corporate level performance indicators and targets for
risk management and compliance activities;

e undertaking an annual review of the Risk Management Policy and underlying strategies and
procedures to ensure its continued application and relevance;

e examining and evaluating the effectiveness of the internal control system with management and
internal and external auditors; and

e receiving and considering reports on risk management and compliance programs and performance
against policy and strategic targets.

OO0OO0OO0OO0OO0

The policy and the associated procedures have been drafted taking into account current best practice,
AS/NZS 1SO 31000:2009: Risk Management — Principles and Guidelines and ASX Principle 7:
Recognise and Manage Risk.

The Group’s Risk Management Framework is built on a foundation that includes:

e awareness and commitment to a single mission, common objectives, shared values, and a Code
of Conduct that is reviewed and renewed periodically;

¢ human resources practices intended to recruit, train and retain people with the required specialist
skills;

e delegation of responsibility throughout the Group and accountability for outcomes;

e control processes including structured management reporting, links to strategic and business
planning processes, a system of independent review and Board oversight; and

e an operational philosophy that seeks to anticipate and mitigate risks in their relevant context before
they occur and that reflects on the lessons learned when problems arise.

Oliver’s is committed to:

e providing appropriate resources to develop and maintain an effective risk management framework;

e developing, reviewing and clearly documenting processes and guidelines for the implementation of
this Policy;

e establishing and monitoring performance against annual approved strategic KPls; and

e undertaking risk reviews and internal audits on a periodic basis.

The Board reviewed the Risk Management Framework and developed the Risk Register during FY18.
The Risk Management Framework is reviewed on an annual basis and following the FY18 review is
satisfied the Framework is sound.

Senior Management has reported to the Board (through the ARC) on the effectiveness of the
management of the material risks faced by Oliver’s during the financial year ended 30 June 2018.

Internal audit
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Due to the size and current stage of development of Oliver’s, Oliver's does not have an independent
internal audit function. Oversight of the effectiveness of Oliver’s risk management and internal control
processes currently form part of the responsibilities of management. As Oliver’s continues to develop,
the ARC will consider establishing an independent internal audit function.

Economic, environmental and social sustainability risks
Oliver’'s has exposures to economic sustainability risks, including:

e Market risk which includes the competitive landscape in the retail fast food market, sourcing of
products, food safety and growth strategies. The adverse effects that could be caused by these
risks include downturn in revenue and/or margins, increased costs, interruption to supply, and
reduction in product quality.

e Financial risks which include relationships with landlords, input costs and employment costs. The
effects of these risks could be lower profitability.

These risks are managed by the CEO and Senior Management Team regularly reviewing and evolving
the product and service offering, ensuring thorough due diligence processes for any acquisitions, and
constant review of financial performance and drivers of any changes.

Oliver's does not have material exposures to environmental and social sustainability risks. Oliver’s
mission is to increase consciousness for positive social and environmental impacts from people’s food
choices. Oliver’'s approach is to provide a healthy, fresh food alternative to traditional fast food for
travellers on Australia’s major arterial highways. Oliver’'s is believed to be the world’s first certified
organic fast food chain and provides its customers with premium quality, “real” food that is fresh and
natural, free from additives and preservatives. Oliver’s is passionate about nutrition and the benefits of
eating well, and approximately 50% of the food and beverages sold at Oliver’s sites is organically grown.
This philosophy is a key part of managing any social sustainability and environmental risks. Oliver’s
also actively works to minimise waste and monitors performance in this area closely.

Principle 8: The Board remunerates fairly and responsibly
Remuneration and Nomination Committee (RNC)

In its function as a remuneration committee, the RNC assists the Board in fulfilling its corporate
governance responsibilities by:

e reviewing and making recommendations to the Board on remuneration packages and policies
related to the Directors and senior executives;

e ensuring that the remuneration policies and practices are consistent with the Company’s strategic
goals and human resources objectives; and

e ensuring that Directors and senior management are remunerated fairly and responsibly;

e engaging remuneration consultants and receiving any advice and/or recommendations from them
with respect to the setting remuneration.

Details of the RNC and its members are contained in the disclosure under Principle 2. The RNC met 5
times in the year ended 30 June 2018. For details of Directors’ attendance at RNC Meetings for the
year ended 30 June 2018, refer to the Directors’ Report contained within the Annual Report.

Remuneration report and remuneration policies

Oliver’s remuneration strategy and policies aim to attract and retain talented people to run and manage
Oliver’'s and to align their interests with those of the Shareholders. The Board is committed to having a
remuneration strategy and policy that rewards and retains appropriately experienced and skilled
employees and executives throughout all levels of the company.

In the case of all senior employees, this is realised by providing a fixed remuneration component
together with specific ‘at risk’ performance based short-term incentives and, where appropriate for
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selected executives, long-term equity incentives subject to market competitive service and performance
conditions.

In the case of Non-executive Directors, remuneration will be market competitive and will not contain
performance-based components. Non-executive Directors will receive fees (and statutory
superannuation entitlements) commensurate with their role and this does not include an incentive
component. There are also no retirement schemes for Non-executive Directors, other than
superannuation.

A minimum shareholding policy guideline has been adopted to further assist in aligning Non-executive
Director’s interests with all Shareholders.

The Board has committed to regularly reviewing all Board and key executive management remuneration
and incentive arrangements (at least biennially) to ensure they remain competitive, in line with market
expectations and guidelines, and remain appropriate for Oliver’s as it changes and grows.

Further details on the Remuneration framework for Executives and Non-executive Directors is included
in the Remuneration Report, within the Annual Report.

Equity-based remuneration scheme

Oliver’'s has established the Oliver's Real Food Equity Incentive Plan, under which eligible participants
receive Options which will vest on meeting agreed criteria.

The Board will use equity based remuneration to reward, motivate and retain management. The
Board’s objective is to implement a remuneration framework that aligns the interests of participants with
Oliver’s strategic objectives in order to maximise shareholder value.

Under the Oliver's Real Food Equity Incentive Plan and Securities Trading Policy, participants are
prohibited from entering into any transaction or arrangement, including by way of derivatives or similar
financial products, which limit the economic risk of holding unvested equity awards. In addition, under
the Securities Trading Policy, Key Management Personnel are not permitted to enter into (directly or
indirectly) a margin loan or other financing arrangement where there is a risk that Oliver’s Securities will
be traded pursuant to the terms of the margin loan or financing arrangement, unless they have obtained
the prior written consent of the Chairman to enter into the Margin Loan.

The terms and conditions of the Oliver's Real Food Equity Incentive Plan are available on the
‘Announcements’ section of the ASX website for ‘OLI’ lodged on 20 June 2017. The Securities Trading
Policy is available the Oliver's website at http://www.investor.oliversrealfood.com.au/.

Further detail is available in the Remuneration Report contained within the Annual Report.

Page 15 of 15



